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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 7,049 0.73% 1.11% -6.45% 5.63% Global Markets Update:
.- B 7023 1.02% 2.26% _4.84% g979% °* US markets. US markets declined in the month, with the Dow Jones down -3.5%
33,893 0.49% 3.53% 4.15% 9.57% and S&P 500 down -3.1%.
, - b -3.53% - b 57% . h X . )
Dow Jones usb » Long-dated US treasury yields higher, with the 2-Yr yield at 1.44% and 10-Yr yield
S&P 500 usD 4,374 -0.24% -3.14% -3.29% 14.77% at 1.83%
Stoxx Europe 600 EUR 453 -0.09% -3.36% 3.77% 11.88% « European markets. European markets declined with the Stoxx Europe 600 Index
FTSE 100 (UK) GBP 7,458 -0.42% -0.08% 4.76% 15.04% down -3.4% and German DAX down -6.5%, as ECB forecast euro-area growth to
DAX (Germany) EUR 14,461 0.73% 6.53% _8.68% 4.89% _remam subdugd m 1Q22, and F_’reS|dent_ C-hnstln_e Lagarde no longer ruleq gut an
ey 1 30% 4.86% 0.32% 16.76% interest-rate hike in 2022, agreeing a shift in policy guidance should materialize as
CAC/(Rrance) EOR ! : e : " soon as March with bond buying expected to end in 3Q22. The UK FTSE declined -
Nikkei 225 JPY 26,527 0.19% -1.76% -5.56% -8.42%  0.1%.
Emerging Markets Equities « Asian markets. Asian markets were mostly higher over the month, with the
MSCI Emerging Markets usD 1171 -0.06% _3.06% 1050%  -12.54% Shanghai Composite up +3%, as PBOC ramped up its short and medium term liquidity
injection in the banking system and China’s Politburo vowed to strengthen
i i 3,462 0.32% 3.00% -2.30% -1.33% ] o o . ..
ShangheliComposic CY macroeconomic policies to stabilize the economy this year. Nikkei was down -1.8%
South Korea KRW 2,699 0.84% 1.35% -1563%  -1041%  anq KOSPI gained +1.4%.
Taiwan TWD 17,652 0.00% -0.13% 0.93% 10.65% « Commodities. Over the month, WTI oil price gained +10.7%, as sentiment buoyed
Brazil BRL 113,142 0.00% 0.89% -4.75% 2.82% Dy fears of sanctions on Russian oil and OPEC'’s prediction that recovery in global oil
R — 69,624 2.81% 2.66% 14.06% 14600 demand could surpass its forecasts this year and' grow by more than the 4.2m barrels
a day, was partially offset by news of U.S. and its allies confirming release of about
60m barrels of crude from emergency stockpiles, OPEC+ ratifying the 400k barrel-a-
Foreign Exchange day production increase scheduled for April, and EU and Russian diplomats agreeing
AUDUSD Currency 0.7263 0.51% 2.77% -0.72% -5.75%  that negotiations over Iran’s nuclear program have reached the endgame. Iron ore
UEEER Ty 0.5412 0.38% 2.97% 1.76% 217% prices declined -7.2% whilst spot gold gained +6.2%.
. X i +1.19 ia’
AUDEUR Currency 06473 0.87% 2.01% 4.49% 1419 ASX performance. The AS_XZOO gained +1 1(0, aftgr data revegled Australl_as
economy rebounded strongly in 4Q21 from a virus-driven contraction, expanding
9 9 3.179 -8.939 - ) . B
AUDCNY Currency 4 0.07% 1.64% 317% 8.93%  1+3.4% qoq (+4.2% yoy), driven by +6.3% jump in household spending.
Commodities In olitic_a! News. R . . . . .
LME ALUMINUM 3MO (8) USD/mt 3.369 0.33% 11.50% 23.03% 56.35% G_eopo_lltlcal tensions flared uj) aftgr RUS_SIa star_ted invading Ukram(?’ and _Putm
0884 0.119% 3.97% 3800 6800 setting his nuclear arsenal on a “special regime of high alert combat duty”, leading to
LME COPPER  3MO ($) usb/mt : A ° oo #9%U.s. and allies announcing a new tranche of sanctions on Russia, including targeting
LME NICKEL  3MO ($) usD/mt 24,282 -0.32% 8.75% 24.22% 30.71%  Russia’s sale of sovereign debt abroad, an asset freeze on major banks and cutting
SILVER FUTURE  May22 USDJloz 24.37 1.45% 8.62% 1.11% -841% off various Russian banks from the critical SWIFT financial messaging system.
ICE Newc Coal Fut Apr22 UsDImt 251.50 13.83% 38.22% 88.67%  208.59% .
o i i 122.92 0.00% 7.23% 19.73% 25.67% In economic news:
! .00% 7.23% - b -25.67% - . . .
s2zelimportiinelorelinlUsh) OSDig « Australian RBA decision. RBA kept its cash rate at a record low 0.1%, while
9 o o 9 I ] - o -
Gold Spot $/0z USDloz 1,909 1.04% 6.22% 5.26% 1009% - highlighting Ukraine war risks to outlook, however, upgraded its inflation (now sees
WTI Oil USD/bbl 95.72 4.51% 1067%  44.11% 72.28%  core inflation breaching 3% for the first time since 2010, before settling around 2.75%
Henry Hub USD/mmBtu 4.30 -5.53% -22.33% -0.81% 63.14% through to mid-2024) and employment (the unemployment rate expected to fall to
Comn USD/Bu 697.50 5.76% 11.42% 30.62% 25560 below 4% later in the year and to be around 3.75% at the end of 2023) outlook, while
Wheat USD/BU 928.00 10.08% 21.90% 31.31% 1680 Still seeing wage pressures building only gradually with wage price index only expected
to advance to 2.75% in 2022, then edge up to 3% over 2023.
+ U.S. Fed Chair Jerome Powell said the U.S. economy is expanding with enough
Fixed Interest force to withstand rate hikes, noting he’s inclined to back a 25bps hike in March and is
10-Yr Bond Yield open to “series of rate increases” in 2022, despite research by Fed showing maximum
Australia AUD 2.14% -0.10% +0.24% +0.98% +0.22%  employment in the U.S. will remain out of reach for now, as two key U.S. labor-market
us usD 1.83% -0.14% +0.05% +0.52% +0.429% Mmetrics, the labor-force participation rate and the employment-to-population ratio, may
Germany EUR 0.14% 010%  +012%  +052% +040% take until 2024 to recover to their pre-pandemic growth trend, as aging population
0.19% 0.02% 40.01% L017% 10.03% continues to keep both series well below trend.
.19% - b o 17% .03% . . o .
dapal) 2 « US manufacturing and business activity advanced in February and consumer
0.139 9 9 o Ny . h ) -
taly EUR L71% 0.13% +0.41% +1.00% *0.95%  sentiment improved but held at a decade-low as inflation concerns remained elevated.
with consumers now expecting an inflation rate of 5% over the next year, up from last
Australian Rates month’s reading of 4.9% and the highest since 2008.
Cash Rate AUD 0.10% +0.00% +0.00% +0.00% +000% °* Asia. Manufacturing activity advanced in Southeast Asia in February, with
90-Day BBSW B 0.08% 0.00% +0.00% +0.06% +0.05% ma_nufactyrlng PMI of China, Vietham _._a\nq Malaysia improving from prior month,
" S 0.26% 0.01% 40.01% 10.23% 10.24% Thiland's index rising to a record, and Philippines rebounding to highest in three years.
- .26% - b o .23% .24% B X ) -
180-Day BBSW AUD « Australia. Private sector output and demand expanded to an eight-month high in
) February as a receding coronavirus wave helped lift demand, however, inflation rose
CBOE Options _ +3.5% yoy in the month, the largest yearly increase since April 2011, driven by rising
CBOE VIX (Volatility Index) Index 30.15 9.28% 21.43% 82.95% 7.87%

Data as of 28 February 2022

prices in private motoring and new dwellings, which increased +2.2% yoy and +1.1%
yoy, respectively.

« Europe. ECB kept deposit rate unchanged at -0.5%, however, EU downgraded euro:
area GDP forecast for 2022 by -30bps to +4% and upgraded 2023 forecast by +30bps
to 2.7%, predicting that all member-states will have reached pre-pandemic levels of
GDP by the end of 2022, while upgrading CPI forecast for 2022 by +130bps to 3.5%
and 2023 forecast by +30bps to 1.3%, below ECB’s 2% target.

» U.K. BOE raised its key interest rate by +25bps to 0.5% and signalled it would start
running down bond holdings, in a bid to contain the fastest inflation in three decades,
predicting inflation will peak at 7.25% in April vs prior forecast of 6%, more than triple
the BOE’s 2% target, with Chancellor of the Exchequer Rishi Sunak also announcing a
GBP 9bn program to help consumers shoulder rising energy bills. The U.K. economy
expanded at the fastest pace since World War Il in 2021 after suffering a milder hit
than expected in December, with +7.5% GDP expansion, the largest since 1941,
making Britain the fastest-growing advanced economy in 2021.

* India. RBI stuck to its dovish tone to ensure an economic recovery in a surprise
move, predicting GDP growth slowing to 7.8% in FY22 from a world-beating 9.2%
estimated by the government and lowering the inflation outlook to 4.5% for FY23 from
5.3% in FY22.

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

* Appen Ltd (APX) - slumped -28.7%, after FY21 net income declined -20% yl/y.

» Beach Energy Ltd (BPT) - gained +9.4%, after reporting +66% yly increase in 1H22
net income and reaffirming FY22 production forecast of 21-23 MMboe.

* Block Inc (SQ2) - surged +32.5%, after 4Q21 net revenue increased +29% yly.

+ CIMIC Group Ltd (CIM) - surged +33.4%, after advising shareholders not to take
any action on a takeover proposal from Hochtief Australia.

* Megaport Ltd (MP1) - gained +7.6%, after 1H22 net loss declined -47% yly.
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Australian Equity Markets

Top 10 Monthly Contributors Bottom 10 Monthly Detractors

ASX 200 Performance ASX 200 Performance

Stock Ticker 1mth perf 6mth perf 1yr perf Stock Ticker 1mth perf 6mth perf 1yr perf
CIMIC GROUP LTD CIM 34.8% 4.4% 3.8% BORAL LTD BLD -38.2% -40.5% -29.9%
SIMS LTD SGM 28.1% 20.1% 35.2% LIFE360 INC-CDI 360 -36.6% -42.8% 19.5%

SILVER LAKE RESOURCES LTD SLR 25.9% 34.5% 27.6% NOVONIX LTD NVX -32.9% 11.3% 70.5%

PERSEUS MINING LTD PRU 25.4% 17.7% 56.7% TYRO PAYMENTS LTD TYR -31.5% -58.5% -49.0%
SOUTH32 LTD s32 24.9% 53.2% 73.6% ZIP CO LTD z1P -30.1% -67.6% -78.8%
NORTHERN STAR RESOURCES LTD NST 24.4% 5.6% 1.0% TELIX PHARMACEUTICALS LTD TLX -27.2% -27.2% 29.0%

NUFARM LTD NUF 23.1% 22.6% 14.2% APPEN LTD APX -27.2% -34.8% -58.1%

EVOLUTION MINING LTD EVN 22.0% 9.2% L7% POINTSBET HOLDINGS LTD PBH -27.0% -65.8% -74.1%

WHITEHAVEN COAL LTD WHC 19.8% 26.9% 111.2% IMUGENE LTD IMU -24.2% -43.4% 135.0%
NEWCREST MINING LTD NCM 19.1% 3.8% 4.2% POLYNOVO LTD PNV -23.7% -55.2% -58.5%
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ixed Income, Commodities & Currency

3-Mo i i
nth Deposit Rate (%) is currently at 0.145%

R
BA Cash Rate (%) is currently at 0.10%

10.0

8.0

0.0

3.0
2.0
1.0

ze-ren
Tz-des
TZ-reN
oz-das
0z-ren
6T-dos
6T-1eN
g1-das
8T-1eN
L1-das
LT~
91-dos
oT-1eN
§1-das
ST-1eN
y1-das
yI-1eN
€1-des
€T-1eN
z1-des
ZT-eN
11-dos
TT-1eN
01-das
oT-1eN
60-dos
60-1BN
80-das
80-1BIN
L0-das
L0~

-2.0

cc-rein
Te-ren
0z-ren
6T-1elN
8T-1eN
LT-ren
9T-reiN
ST-reN
vT-Tew
E€T-reiN
cT-ren
TT-ren
oT-reN
60-1BIN
80-1BIN
L0-reN
90-1eiN
SO-relN
v0-ren
€0-1eN
20-reN
To-ren
00-1eN
66-1BIA
86-1BIN
16-reiN
96-1eIN

0.0

Long term average

3 MO

AUD DEPOSIT

Long term average

RBA Cash Rate (%)

10-Year G
overnment Bond Yield (%) is currently at 2.138%
.138%

Three- i
e-Month T-Bill Rate (%) is currently at 0.101%

8.0

3.0

7.0

25

20

15

4.0

1.0

3.0

2.0

0.5

1.0

0.0

0.0

zz-ren
12-08Q
Tz-das
TZ-ung
Al
0z-98a
oz-das
oz-ung
0z-1e
61920
61-dos
6T-ung
6T-1eN
81-92Q
81-das
8r-ung
8T-1ep
£1-92Q
£1-das
L1-ung
LT-1eN
91-22Q
91-das
ot-ung
9T-1eN
§1-28Q
§1-dos
gT-ung
ST-1eN
¥1-98Q
y1-dos
yT-ung
yT-1eN

zz-eN
Te-das
pralll]
oz-das
0z-leN
6T-dos
6T-1eN
81-das
8T-1eN
JARCES
LT-eN
91-dos
9T-1eN
§T-dos
ST-1eN
y1-dos
yI-leW
€1-dos
€T-1eN
¢1-dos
ZT-eN
T1-dos
TT-1eN
o1-das
[
60-dos
60-1eN
80-das
80-1eN
L0-das
L0-1eN

-1.0

Long term average

Australia Govt 10 Yr

Long term average

Australia Go
Iron Ore Spot Pri i
ice Index 62% Import fine ore (in US$) is currently at US$
al 122.92

Gold i i
spot price (US$/0z) is currently at US$1908.99/0
.99/02

2100.0

220.0

1900.0
1700.0
1500.0
/\ /\ 1300.0
1100.0

200.0
180.0
160.0
140.0
120.0
100.0

700.0 J v

900.0
500.0

80.0
60.0

40.0

2z-1eN
Tg-des
TZ-1eN
oz-das
0z-1eN
6T-dos
6T-1eN
81-dos
8T-1eN
JARCES
LT-eN
91-dos
9T-1eIN
g1-dos
ST-leN
y1-dos
yT-1eN
€1-dos
£T-1eN
¢1-dos
ZT-1eN
T1-dos
TT-eN
0T-dos
0T-1eN
60-dos
60-1eN
80-das
80-1eIN
L0-dos
L0-1eN

zz-reN
zz-uer
T2-AON
Te-das
jralily

Te-Ren
TZ-reN
Te-uer
02-AON
oz-das
oz-Inc

oz-ke
0z-1eN
Oz-uer
6T-AON
6T-dos
6T-INC

6T-Ken
6T-1eN
6T-uer
8T-AON
87-das
8T-Inc

8T-keN
8T-1eN
81-uer
LT-NON
LT1-das
L1-In0

LT-Re
LT-1eN

Long term average

e Gold Spot $/0z

Long term average

Iron O i
re Spot Price Index 62% Import fine ore (in US$)

AUD,
/USD Exchange Rate is currently at $0.7263

Crude Oil Futures is currently at US$95.72

100.0

40.0

30.0

20.0

10.0

zz-1eN
Tz-dos
TZ-1eN
oz-das
0z-reN
61-dos
6T-1eN
81-dos
8T-1eN
L1-dos
LT-1eN
9T-dos
9T-1e
§T-dos
ST-1eN
y1-das
yT-1eN
€1-das
€T-1eN
¢1-dos
ZT-1eN
T1-dos
TT-1eN
o1-dos
0T-1eN
60-dos
60-1eN
80-das
80-1eIN
L0-das
L0-1eN

zz-ren
ze-uer
TZ-NON
Tg-dos
pralily

Te-Aen
TZ-leN
Tg-uer
0Z-AON
oz-das
oz-Ing

oz-Ke
0z-reN
0Oz-uer
6T-AON
61-dos
6T-Ine

6T-Aeiy
6T-1eIN
6T-uer
8T-AON
81-das
8T-InC

8T-Aepy
8T-1eIN

Long term average

= Australian Dollar Spot

Long term average

Generic 1st 'CL' Future

Source: ‘
ABS; RBA; Thompson Reuters; Bloomberg

https: i
tps://www.banyantreeinvestmentgroup.com/


https://www.banyantreeinvestmentgroup.com/

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
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