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Month End Price Performance (% Chg) COMMENTARY
Units Value 1-day 1-mth 6-mths 1-year
Developed Markets Equities
ASX 200 AUD 7,256 0.22% -0.93% 1.32% 11.33% Global Markets Update:
.- B 7231 0.24% 0.67% 267% 13779 * US markets. US markets were weaker in the month, with the Dow Jones down -
3.7% and S&P500 down -0.8%, as Fed Chair Jerome Powell weighed an earlier end
Dow Jones usb 34484 186% 873% 0-13% 16:35% 45 bond tapering and said the recent rise in Covid-19 cases and the emergence of the
S&P 500 usb oo 1.90%  -0.83% 8.63% 26.10%  omicron strain pose downside risks to employment and economic activity and
Stoxx Europe 600 EUR 463 -0.92% -2.64% 3.63% 18.90% increased uncertainty for inflation.
FTSE 100 (UK) GBP 7,059 0.71% -2.46% 0.52% 1266% * Long-dated US treasury yields were mixed, with the 2-Yr higher yield at 0.55%
1180 2 70, 5 080, o, and 10-Yr yield lower at 1.44%.
DAX (Germany) EUR 16100 L18% 875% 208% - asenh European markets. European markets declined with the Stoxx Europe 600 Index
CAC (FENE) EOR e 0816 -L60% 4.25% Z79% - Gown -2.6%, UK FTSE down -2.5% and German DAX down -3.8%.
Nikkei 225 PY 21,822 163%  -3.71% -3.60% 525% .« Asian markets. Asian markets were mostly lower over the month, with the Nikkei
Emerging Markets Equities down -3.7% and KOSPI down -4.4%. The Shanghai Composite rose +0.5%, as
MSCI Emerging Markets usD 1,212 -0.54% 4.14% -11.90% 0.61% PBOC’S_ quarterly rep(()jrtcirnfdicate\(/i a ;hift towErd l_t|easingd r;:easuresf dto bolster t:e
. ) economic recovery an ina’s Vice Premier Liu He said he’s confident about the
ShangheliComposic CY 2252 0.03% 047% LA 508% economy’'s outlook in 2022, pledging enhanced support for small and foreign
South Korea KRW 2,839 -2.42% -4.43% -11.39% 9.56% businesses.
Taiwan TWD 17,428 0.58% 2.59% 2.11% 27.00% « Commodities. Over the month, WTI oil price declined -19.1% to US$66.18/bbl, as
Brazil BRL 101,916 -0.87% -1.53% -19.25% 6.41% U.S. announced release of 50m barrels of crude from its strategic reserves in concert
R — 64,064 0.73% 5.35% 3.69% 20300 With C-hina, Jap_an, India, South Korea and the U.K. in an attempt to Iowgr prices. Iron
ore prices declined -14.4% to US$94.39 per tonne and spot gold declined -0.5% to
US$1,775 per ounce.
Foreign Exchange » ASX performance. The ASX200 declined -0.9%.
AUDUSD Currency 0.7127 -0.22% -5.20% -7.85% -2.95%
UEEER Currency 05359 011%  -243%  -151% -278% Inpolitical news: o _ )
AUDEUR Currency 0.6286 0.63% 3.37% 0.62% 208% ° President Biden S|lgned‘ $1.2 trll_hon |nfrlastructurle spendmg packgge into law and the
House passed President’s $2 trillion social-spending and climate bill.
AUDCNY Currency 4D 0.02% -5.24% “7:54% -609% . president Xi Jinping delivered the first doctrine on Communist Party history by a
Chinese leader in 40 years, giving him a mandate to potentially rule for life.
Commodities + Indian Prime Minister Narendra Modi made his biggest policy reversal since
LME ALUMINUM 3MO (8) USD/mt 2625 0.19% 337% 5.72% 28.36% assu_ming power in 2014, scrap_ping controversial farm laws ahead of crucial state
elections following a year of persistent street protests.
LME COPPER  3MO ($) USD/mt 9,443 -1.41% -0.56% -7.95% 24.57%
LME NICKEL  3MO ($) UsD/mt 19,897 -1.21% 2.31% 9.85% 24.10%  |n economic news:
SILVER FUTURE  Mar22 USDloz 22.82 -0.16% -4.91% -18.88% -0.71% « Australian RBA decision. RBA kept cash rate at 0.1%, scrapped the 0.1% vyield
|CE Newe Coal Fut Jan22 USDImt 142.15 8.88% 0.11% a215%  107.82% target on the April 2024 security and signalled it's open to raising interest rates earlier
) ) than its previous 2024 guidance following a quickening of inflation, and struck an
G23elimportEinelOrinI SP) SO 9439 085%  A44L%  5302%  -23.63% upbeat note on the economy, expecting it to expand +3% in 2021 before accelerating
Gold Spot $/0z USDloz L775 -056% - -0.50% -6.94% 014% 5 +5.5% in 2022, with wage growth accelerating to 2.25% at the end of 2021,
WTI Oil USD/bbl 66.18 539%  -19.08% 4.43% 46.32%  reaching 2.5% in 2022 and 3% in late 2023, the fastest pace since 2013, and Inflation
Henry Hub USD/mmBtu 4.52 -6.80% -16.61% 59.15% 58.04% seen at 2.25% through to mid-2023 before edging up to 2.5% in December 2023.
e USD/BU 567.00 -2.41% 0.22% 13.67% 35.08% * Global growth outlook. OECD announced the global economy “has lost
Wheat USDIBU 773.75 4.18% 0.13% 16.62% 33350, Momentum”, forecasting growth of +5.6% in 2021 (down -10bps) before moderating to
4.5% in 2022 and 3.2% in 2023 (with inflation seen peaking at nearly 5% in 2022 and
gradually pulling back to about 3% by 2023), downgrading growth forecasts for the
Fixed Interest U.S. by -40bps to 5.6% for 2021 and -20bps to 3.7% for 2022, China growth by -40bps
10-Yr Bond Yield to 8.1% in 2021 and -70bps to 5.1% in 2022 and eurozone growth by -10bps to 5.2%
Australia AUD 1.69% -0.05% -0.40% -0.02% +0.79% in 2021 and -30bps to 4.3% in 2022, however, projecting U.K. to be heading for the
us usb 1.44% -0.05% 20.11% -0.15% +0.61% fastest economic growth in the G7 in 2021, upgrading growth by +20bps to 6.9% in
Germany EUR -0.35% 003%  -0.24% -0.16% +0.220 2021 before moderating to 4.7% (down —50bps) in 2022. .
» U.S. The US Fed decided to maintain the target range for its benchmark policy rate
Japan PY 0.06% -0.02% -0.04% -0.03% +0.03% - " " B o ;
at 0-0.25%, signalling monetary policy will remain accommodative even as the central
taly EUR 0.97% -0.01% -0.20% +0.06% *0-34%  pank starts reducing its massive bond-buying program (reduce treasury purchases by
$10bn and mortgage-backed securities by $5bn), however, warned that prices of risky
Australian Rates assets keep rising, making them more susceptible to perilous crashes if the economy
Cash Rate AUD 0.10% +0.00% +0.00% +0.00% +0.00% takes a turn for the worse. U.S. consumer sentiment dropped in November to a
90-Day BBSW B 0.05% +0.00% 0.03% +0.01% +003% decade low as higher ;:_)rices continuec_ﬂ to erpde Americans’ §pendin_g power. U.S.
] 129 G 0.09% 10.05% 012% !abor market wea_ken«_ad in November with Businesses’ payrolls increasing by 534k vs
180-Day BBSW AUD 0-14% 0.00% increase of 570k in prior month.
+ China. Official manufacturing PMI exceeded 50 mark for first time in three months,
CBOE Options _ as power crunch subsided, and price pressures eased.
CBOE VIX (Volatility Index) Index 27.19 18.42% 67.22% 62.23% 32.18%

Data as of 30 November 2021

« Australia. Economy posted a smaller-than-forecast contraction in 3Q21, with GDP
falling -1.9% goq and taking the annual growth to +3.9%, stronger than the pre-
pandemic pace of around 2%.

» Europe. ECB upgraded euro area 2021 GDP growth forecast by +20bps to 5%,
downgraded 2022 forecast by -20bps to 4.3% with growth expectation of 2.4% in 2023
remaining unchanged and boosted the outlook for inflation in 2021 and 2022 with CPI
expected to rise 2.4% and 2.2%, respectively, while downgrading inflation forecast to
1.4% in 2023, below the ECB’s 2% target. Euro-area GDP increased +2.2% goq
(+3.7% yoy) in 3Q21 and employment rose +0.9% qoq (+2% yoy). Euro-area inflation
surged to a record in November with CPI rising +4.9% yoy.

» U.K. BOE kept the benchmark rate at a record-low 0.1% and downgraded growth
forecasts with the economy not expected to recovery to its pre-coronavirus size until
1Q22, later than previously expected, 2022 growth to be 5% (vs 6% previously) and a
significant slowdown to 1.5% in 2023 and 1% a year later, with the near-term inflation
outlook expected to worsen, with price growth now expected to hit 5% in April 2022,
which would be the highest since 2011. U.K. economy grew less than the BOE’s
forecast in 3Q21, with GDP up +1.3% qoq (+6.6% yoy) as consumer spending showed
signs of weakening.

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

« Commonwealth Bank of Australia Ltd (CBA) - declined - 8.1%, after reporting a
considerable decline in net interest margin in 1Q22.

» Domino's Pizza Enterprises Ltd (DMP) - slumped -18.4%, after outlining some
inflationary risks for 2022 and flagging weaker sales in Japan.

* EML Payments Ltd (EML) - surged +31.3%, after Central Bank of Ireland allowed
its Irish unit to sign new customers and launch new programs.




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
CHALICE MINING LTD CHN 49.5% 13.6% 145.6% TYRO PAYMENTS LTD TYR -28.7% -24.8% -20.0%
NICKEL MINES LTD NIC 35.9% 37.9% 33.5% NEARMAP LTD NEA -27.6% -10.9% -29.5%
FORTESCUE METALS GROUP LTD FMG 22.1% -24.2% 6.7% CLINUVEL PHARMACEUTICALS LTD Ccuv -25.5% -1.1% 42.2%
EML PAYMENTS LTD EML 22.0% 8.4% -3.5% ZIP COLTD z1P -20.5% -26.6% -14.7%
LYNAS RARE EARTHS LTD Lyc 21.0% 60.7% 134.7% WESTPAC BANKING CORP wBC -20.1% -22.3% 1.9%
MEGAPORT LTD MPL 19.2% 42.4% 67.0% POLYNOVO LTD PNV -19.8% -46.1% -54.5%
PILBARA MINERALS LTD PLS 18.2% 110.5% 293.1% KOGAN.COM LTD KGN -19.6% 21.7% -51.3%
REECE LTD REH 17.7% 14.4% 73.2% BEACH ENERGY LTD BPT -15.1% -6.7% -32.7%
MINERAL RESOURCES LTD MIN 17.3% -0.3% 40.0% REDBUBBLE LTD RBL -14.9% 2.9% -32.1%
PRO MEDICUS LTD PME 17.3% 35.5% 111.5% VIRGIN MONEY UK PLC - CDI VUK -14.2% -17.4% 35.5%
Forward Price to Earnings of 17.9x Forward Price to Book of 2.1x
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Retail Sales (yoy %, sa) is currently at 5.2%

Australian Economics
Real GDP (yoy %, sa) is currently at 3.9%
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3-Month Deposit Rate (%) is currently at 0.04%
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Fixed Income, Commodities & Currency

RBA Cash Rate (%) is currently at 0.10%
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10-Year Government Bond Yield (%) is currently at 1.69%
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RBA Cash Rate (%)
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Three-Month T-Bill Rate (%) is currently at -0.015%
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Australia Govt 10 Yr

Gold spot price (US$/0z) is currently at US$1774.52/0z
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Australia Govt 3 Month

Iron Ore Spot Price Index 62% Import fine ore (in US$) is currently at US$94.39
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AUD/USD Exchange Rate is currently at $0.7127

Long term average

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

Crude Oil Futures is currently at US$66.18
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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
require. The material contained in this document does not take into consideration an investor's objectives, financial situation or needs. Before acting on the advice, investors should consider the appropriateness of the advice, having regard to the investor’s objectives, financial situation
and needs. The material contained in this document is for sales purposes. The material contained in this document is for information purposes only and is not an offer, solicitation or recommendation with respect to the subscription for, purchase or sale of securities or financial products
and neither or anything in it shall form the basis of any contract or commitment. This document should not be regarded by recipients as a substitute for the exercise of their own judgment and recipients should seek independent advice.

The material in this document has been obtained from sources believed to be true but neither Banyan Tree nor its i make any or warranty ing the accuracy, or reliability or completeness of the information or the performance of the companies referred
to in this document. Past performance is not indicative of future performance. Any opinions and or recommendations expressed in this material are subject to change without notice and Banyan Tree is not under any obligation to update or keep current the information contained herein.
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
and agents. Except for any liability which cannot be excluded, Banyan Tree, its directors, employees and agents accept no liability or responsibility for any loss or damage of any kind, direct or indirect, arising out of the use of all or any part of this material. Recipients of this document
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.

The securities of any company(ies) mentioned in this document may not be eligible for sale in all jurisdictions or to all categories of investors. This document is provided to the recipient only and is not to be distributed to third parties without the prior consent of Banyan Tree.






