Monthly Market Wrap

04-November-2021

Month End Price Performance (% Chg) COMMENTARY
Units Value 1-day 1-mth 6-mths 1-year
Developed Markets Equities
ASX 200 AUD 7,324 -1.44% -0.11% 4.24% 2355% Global Markets Update:
.- B 7,280 1.67% 0.18% 5.74% 27050 * US markets. US markets were stronger in the month, with the Dow Jones up +5.8%
and S&P 500 up +6.9%.
Dow Jones usb 95820 025% 584% 574% B16% Long-dated US treasury yields were higher, with the 2-Yr yield at 0.50% and 10-Yr
S&P 500 usD 4,605 0.19% 6.91% 10.15% 40.84% yield at 1.55%.
Stoxx Europe 600 EUR 476 0.07% 4.55% 8.72% 38.89% .« European markets. European markets were higher with the Stoxx Europe 600
FTSE 100 (UK) GBP 7,238 -0.16% 2.13% 3.84% 29.77%  Index up +4.6%, UK FTSE up +2.1% and German DAX up +2.8%.
DAX (Germany) EUR 15,689 0.05% 281% 3.65% 35.76% ° A_S|an rn.arket.s. Asian markets were lower, as IMF cut its growth forecast fpr the
Asia-Pacific region for 2021 by -110bps to 6.5% due to a surge of the delta variant of
CAC (FENE) EOR BN 0-38% 4.76% 8.95% 4BET% " Covid-19 and lagging vaccinations, however, upgraded 2022 forecast by +40bps to
Nikkei 225 PY 28,893 0.25% -1.90% 0.28% 2575%  4.9%. The Nikkei was down -1.9% and KOSPI declined -3.2%. The Shanghai
Emerging Markets Equities Composite declined -0.6%, as worries over rising contagion risk from the debt crisis at
MSCI Emerging Markets usD 1,265 -0.89% 0.93% 6.15% 14.62% Evgrﬁrznde Grotyp, etnergy crisis in China and government's crackdown on industries
weighed on sentiment.
shanchailcomposhe ChY 8,547 082% - -058% 292% o0k Cgmmodities. Over the month, WTI oil price gained +11.9% to US$83.57/bbl, after
South Korea KRW 2971 -1.29% -3.20% -5.63% 3103%  opEC+ forecast a tighter oil market with world oil inventories declining by an average
Taiwan TWD 16,987 -0.32% 0.31% -3.30% 35.40%  of 1.1m barrels a day in 4Q21 vs prior reduction forecast of 670,000 barrels a day and
Brazil BRL 103,501 -2.09% -6.74% -12.95% 10.16% |EA forecast turbulence in gas and oil markets to continue amid inadequate
R — 60,808 0.47% 5.09% 0.47% 28.09% inve_:s_tr_nents by energy companiesz Ieading_to deepening of already a sizable supply
deficit in crude markets. Iron ore prices declined -8.4% to US$110.28 per tonne, whilst
spot gold gained +1.5% to US$1,783 per ounce.
Foreign Exchange » ASX performance. The ASX200 declined -0.1%.
AUDUSD Currency 0.7518 -0.34% 4.03% -2.57% 6.97%
UEEER Curency 05492 0.42% 2.40% 161% 1219%  In political news: _ o o
AUDEUR Currenc 0.6505 0.71% 423% 1.40% 770% ° China-U.S. tensions flared up with the U.S. Federal Communications Commission
4 revoking China Telecom’s operating license and U.S. Secretary of State Antony
AUDCNY Currency 4R -039% 2.94% -3.63% 222%  Blinken calling for greater participation by Taiwan in UN leading to China warning that
ties between U.S.-China face huge risks.
Commodities + Japan’'s ruling coalition secured an election victory, paving the way for the
LME ALUMINUM 3MO (8) USD/mt 2717 1.09% 2.97% 13.33% 26.960, _ administration of Fumio Kishida to begin enagtiﬂg economic s_timulus.
« Iran and the EU agreed to restart negotiations on a revival of the 2015 nuclear
LMECOPPER " 3MO($) Usbimt Siee L76% 6.26% 335% - 4L3%%  accord before the end of November.
LME NICKEL 3MO ($) uSsD/mt 19,448 -0.64% 8.43% 10.04% 28.32%
SILVER FUTURE  Dec2l USD/oz 23.95 0.71% 8.63% -7.69% -1.04% In economic news:
|CE Newe Coal Fut Mar22 USDImt 129.20 1090%  3458%  4517%  10200% ° Australian RBA decision. RBA kept its cash rate at a record low 0.1%, scrapped
the 0.1% yield target on the April 2024 security and signalled it's open to raisin
G23elimportEinelOrinI SP) SO 11028 HO0% A% A0LI SEE% L rest rat)és earlie? than its prevﬁ)us 2024 guidar?::e follow?ng a quickenﬁlg of inflationq
Gold Spot _$/0z UsD/oz 1783 -0.86% 1.50% 0-81% 508% . Global growth outlook. IMF downgraded global growth for 2021 by -10bps to 5.9%
WTIOil USD/bbl 83.57 0.92% 1187%  36.93%  11281% (wijth U.S. down -100bps to 6%, euro area up +40bps to 5%, China down -10bps to
Henry Hub USD/mmBtu 541 -3.39% -2.42% 88.11% 78.08% 8%, India unchanged at 9.5%, U.K. down -20bps to 6.8% and Japan down - 40bps to
Corn USD/Bu 568.25 0.98% 5.87% -23.21% 42.60% 2.4%) and forecast growth of 4.9% in 2022 and about 3.3% over the next few years
Wheat USDIBU 77275 0.03% 6.51% 4.07% 20119 beyond 2022, however, revised inflation expectations higher with consumer inflation in
rich countries rising by 2.8% in 2021 (up +40bps) and 2.3% in 2022.
» U.S. According to minutes from Fed’s September policy meeting, officials broadly
Fixed Interest agreed they should start reducing stimulus in mid-November or mid-December,
10-Yr Bond Yield discussing an illustrative tapering path featuring monthly reductions in the pace of
Australia AUD 2.09% +0.24% +0.60% +0.34% +1.26%  asset purchases, by $10bn in the case of Treasury securities and $5bn in the case of
us USsD 1.55% -0.03% +0.06% -0.07% +0.68% agency mortgage-backed securities. U.S. economic growth slowed more than
Germany EUR 011%  +003%  +009%  +010%  +052% expected in 3Q21 to the softest pace of the pandemic recovery period with GDP
= Py 0.10% 10.01% 40.03% 10.00% 10.06% expanding _at a +2% annualized r_ate follgwmg a +6.7_% pace in 2Q, reflecting a sharp
slowdown in personal consumption, which grew at just a +1.6% pace after a rapid
Italy EUR 1.17% +0.12% +0.31% +0.27% *041% 11296 jump in the prior period.
+ China. Economic growth slowed in 3Q21 with GDP expanding +4.9% yoy, down
Australian Rates from +7.9% yoy in 2Q21, however, PBOC Governor Yi Gang said the recovery
Cash Rate AUD 0.10% +0.00% +0.00% +0.00% -0.15% remains intact even though growth momentum has “moderated somewhat” forecasting
90-Day BBSW B 0.08% +0.00%  +0.06%  +0.04% +0.02% tht:a eccgr;/omy would expand about 8% in 2021, exceeding Beijing’s official target of
above 6%.
180-Day BESW AUD 022% +006% ro18% r012% w01z, Australia. Inflation surged in 3Q21 with CPI rising 0.8% qoq (3% yoy) and PPI
) advancing +1.1% qoqg for an annual gain of +2.9%.
gzgga‘)’("(‘\’/zlsaﬁmymdex) — T Do Europe. ECB kept monetary policy unchanged and renewed its pledge to conduct

Data as of 31 October 2021

emergency bond-buying at a “moderately” slower pace and promised to keep the 1.85
trillion-euro program running until March 2022 or later if needed, despite President
Christine Lagarde no longer labelling surging inflation as “temporary”, acknowledging it
will last longer than originally anticipated before fading. Economic growth in the euro
area accelerated in 3Q21 with GDP growing +2.2% qoq (+3.7% yoy), however,
inflation reached the highest level since 2008 with CPI surging 4.1% yoy (0.8% MoM),
fuelled by energy that was nearly 25% more expensive than last year.

» U.K. Chancellor of the Exchequer Rishi Sunak unveiled 75bn pounds of giveaways
in the budget, slashing taxes for pubs and restaurants, cutting duties on alcohol and
handing more income to some of the nation’s poorest families and predicted the U.K.
is on course to post the fastest growth rate since 1973 this year. The Office for Budget
Responsibility upgraded U.K.s 2021 GDP growth forecast by +150bps to 6.5%,
however, announced it expects inflation to average 4% over 2022, double the BOE’s
target.

« Japan. BOJ lowered Japan’s 2021 GDP growth forecast by -40bps to 3.4%,
however, raised 2022 forecast by +20bps to 2.9% and kept 2023 forecast unchanged
at 1.3%.

On stock specific news (which caused significant intraday moves during the
month):

* A2 Milk Co Ltd (A2M) - slumped -12.0%, after flagging a material slowdown in China
label infant milk formula (IMF) sales for 1H22.

* EML Payments Ltd (EML) - slumped -14.6%, after its Irish regulated subsidiary
received further correspondence from the Central Bank of Ireland on significant
regulatory concerns.

* PointsBet Holdings Ltd (PBH) - slumped -18.3%, after market share declined in all
seven U.S. states it operated in during 1Q22.




Australian Equity Markets

Top 10 Monthly Contributors

Bottom 10 Monthly Detractors

ASX 200 Performance ASX 200 Performance
Stock Ticker 1mth perf 6émth perf 1yr perf Stock Ticker 1mth perf 6mth perf 1yr perf
SILVER LAKE RESOURCES LTD SLR 26.5% -2.9% -19.7% EML PAYMENTS LTD EML -24.2% -48.3% -2.0%
APPEN LTD APX 20.0% -31.4% -66.7% CODAN LTD CDA -21.3% -43.8% -14.8%
RAMELIUS RESOURCES LTD RMS 19.1% -6.5% -17.6% PENDAL GROUP LTD PDL -19.6% -9.8% 2.8%
NETWEALTH GROUP LTD NwL 18.8% 16.2% 0.1% WHITEHAVEN COAL LTD WHC -19.2% 103.9% 145.1%
G.U.D. HOLDINGS LTD GUD 18.8% -8.6% -3.4% POINTSBET HOLDINGS LTD PBH -19.1% -37.5% -14.9%
NEARMAP LTD NEA 16.6% 3.8% -3.9% STAR ENTERTAINMENT GRP LTD/T SGR -18.1% -8.0% 11.6%
GOLD ROAD RESOURCES LTD GOR 15.9% 8.2% 4.9% SEALINK TRAVEL GROUP LTD SLK -17.5% -27.3% 25.7%
PERSEUS MINING LTD PRU 12.9% 29.0% 30.0% WASHINGTON H. SOUL PATTINSON SoL -16.8% 7.3% 28.2%
OZ MINERALS LTD ozL 11.6% 5.0% 69.1% DOMINO'S PIZZA ENTERPRISES L DmP -15.6% 27.0% 59.9%
RELIANCE WORLDWIDE CORP LTD RWC 11.4% 17.0% 40.4% PLATINUM ASSET MANAGEMENT PTM -14.1% -35.6% -0.3%
Forward Price to Earnings of 18.1x Forward Price to Book of 2.2x
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Australian Economics

Retail Sales (yoy %, sa) is currently at 1.7%

Real GDP (yoy %, sa) is currently at 9.6%
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Unemployment Rate (%, sa) is currently at 4.6%

Consumer Price Index (yoy %) is currently at 3%
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Australia CPI All Groups Goods

Building Approvals for Total Dwelling Units (sa) is currently at 12125 units

Labor Force Participation Rate (%, sa) is currently at 64.5%
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Australia Auction Clearing Rates (%) is currently at 78.9%

House Price Index for Established Homes (yoy %) is currently at 19.8%
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Fixed Income, Commodities & Currency

3-Month Deposit Rate (%) is currently at 0.1%

RBA Cash Rate (%) is currently at 0.1%
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RBA Cash Rate (%)

0.0

10-Year Government Bond Yield (%) is currently at 2.088%

Three-Month T-Bill Rate (%) is currently at 0.007%
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Iron Ore Spot Price Index 62% Import fine ore (in US$) is currently at US$110.28

Gold spot price (US$/0z) is currently at US$1783.38/0z
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== Gold Spot $/0z

Long term average

Iron Ore Spot Price Index 62% Import fine ore (in US$)

AUD/USD Exchange Rate is currently at $0.7518

Crude Oil Futures is currently at US$83.57
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Disclaimer

This document is provided by Banyan Tree Investment Group (ACN 611 390 615; AFSL 486279) (“Banyan Tree").

The material in this document may contain general advice or recommendations which, while believed to be accurate at the time of publication, are not appropriate for all persons or accounts. This document does not purport to contain all the information that a prospective investor may
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References made to third parties are based on information believed to be reliable but are not guaranteed as being accurate.

Banyan Tree and its respective officers may have an interest in the securities or derivatives of any entities referred to in this material. Banyan Tree does, and seeks to do, business with companies that are the subject of its research reports. The analyst(s) hereby certify that all the views
expressed in this report accurately reflect their personal views about the subject investment theme and/or company securities.

Although every attempt has been made to verify the accuracy of the information contained in the document, liability for any errors or omissions (except any statutory liability which cannot be excluded) is specifically excluded by Banyan Tree, its associates, officers, directors, employees
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agree in advance that Banyan Tree is not liable to recipients in any matters whatsoever otherwise recipients should disregard, destroy or delete this document. All information is correct at the time of publication. Banyan Tree does not guarantee reliability and accuracy of the material
contained in this document and is not liable for any unintentional errors in the document.
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