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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 7,211 -1.03% -3.01% -0.62% 0.69% Global Markets Update:
.- B 7212 1.14% 2.66% 0.97% 3380 ° US markets. US markets were mostly fle.lt, with the Dow Jones up +0.04% and
32,990 0.67% 0.04% 4.33% 4.46% S&P500 up +0.01%, as growth stocks remained under pressure after Fed delivered
: - b 6 - b - b - s - X N
Dow Jones usb the biggest hike in interest rates since 2000, increasing benchmark rate by +50bps to
S&P 500 usb LrileR2 -0.63% 0.01% 9.52% L71%  0.75-1%, and announced it would allow its holdings of Treasuries and mortgage-
Stoxx Europe 600 EUR 443 -0.72% -1.56% -4.24% -0.76%  backed securities to decline in June at an initial combined monthly pace of $47.5bn,
FTSE 100 (UK) GBP 7,608 0.10% 0.84% 7.77% 8.33% stepping up over three months to $95bn, while revising up inflation forecasts,
- L . o i o o i
DAX (Germany) EUR 14,388 1.20% 2.06% 471% 67005 Predicting PCE price inflation Qf +4.3% in 2022, +_2.5 % in 2023»and +2.1% in 2024.
, . ., ot Long-dated US treasury yields were lower, with the 2-Yr yield at 2.56% and 10-Yr
CAC (France) EUR 6,469 -1.43% -0.99% 3.75% 0.34% yield at 2.84%.
Nikkei 225 IPY 27,280 -0.33% 1.61% -1.95% 5.48% < European markets. European markets were mostly higher with the Stoxx Europe
Emerging Markets Equities 600 Index down -1.6%, UK FTSE up +0.8% and German DAX up +2.1%.
MSCI Emerging Markets UsD 1,078 1.18% 0.14% 11.11%  -21.69% ° Asian markets. Asian markets were mostly higher, with the Shanghai Composite up
+4.6%, as China vowed to ease its regulatory crackdown and rolled back some strict
f i 3,186 1.19% 457% -10.59%  -11.87% ' A - - ;
ShangheliComposic CY pandemic-triggered restrictions after Covid-19 cases in Shanghai and Beijing
9 -0.349 5.399 B 9 . ) o 8 . i
South Korea KRW 2,686 0.61% 0.34% 539% 16.17%  continued to decline. Nikkei was up +1.6% after Japan's cabinet approved a 2.7 trillion:
Taiwan TWD 16,808 1.19% 1.30% -3.56% -1.53%  yen additional budget to help households and firms hit by higher prices, and Kospi
Brazil BRL 111,351 0.29% 3.22% 9.26% -11.78%  declined -0.3%.
. o _— ’ o
N 2AR 65431 0.15% 0.07% 213% 5.91% Cqmm0d|t|es. WTI o!I price g_amed +11.4%, as EU Ieaders agreed to pursue a
partial ban on Russian oil, forbidding the purchase of crude oil and petroleum products
from Russia delivered to member states by sea but including a temporary exemption
Foreign Exchange for pipeline crude, U.S. announced a plan to begin purchasing oil to refill the nation’s
AUDUSD Currency 0.7177 -0.26% 1.64% 0.70% -7.20% emergency reserve and investors cast doubt on OPEC’s ability to deliver scheduled
UEEER Ty 0.5695 0.11% 1.41% 6.26% 466% hike as most members s_truggle with capacity cpnstraints yvith oil ministers of Saudi
AUDEUR Currency 0.6687 0.15% 0.15% 6.38% 5.729% Arabia and the U_AE warning that spare capacity is decreasing in all energy sectors as
producers slash investment.
AUDCNY Currency 478 029%  1.96% 4.95% 297% . ASX performance. The ASX200 declined -3.0%.
Commodities In political news:
LME ALUMINUM 3MO (8) USD/mt 2787 351% 8.70% 6.17% 12204% ° Ant_hony_ Albanese became Australia’s new Prime Minister following Labor party’s
election victory.
LME COPPER 3MO ($) UsD/mt 9,448 -1.00% -3.30% 0.05% -7.90%
LME NICKEL 3MO ($) usD/mt 28,392 -3.03%  -1064%  42.69% 56.75%  In economic news:
SILVER FUTURE  Jul22 USDJloz 21.69 -1.85% -6.05% -5.22% -23.02% < Australian RBA decision. RBA increased its official cash rate by +25bps to 0.35%
|CE Newe Coal Fut Jul22 USDImt 41010 9.01% 45.48%  244.48% 345049 With its quarterly monetary policy statement revealing RBA will need to raise interest
rates further as unemployment is forecast to drop to the lowest level since 1974
9 i i 133.34 1.25% -0.19% 41.26% -33.63% N I . - . !
G23elimportEinelOrinI Sb) SO ’ ’ ’ " fuelling wages growth and underpinning inflation, predicting both headline and core
-0.969 -3.149 9 365% - - X -
Gold Spot $/0z USDloz 1,837 0.96% 3.14% 3.54% 365% inflation remaining above the central bank’s 2-3% target through this year and next
WTI Oil USD/bbl 114.67 -0.35% 11.39%  78.81% 88.51%  pefore easing to 2.9% at the end of the forecast period in June 2024, with the cash
Henry Hub USD/mmBtu 8.45 2.57% 23.69% 86.55%  196.87% rate assumed to be 1.75% in 4Q22 and 2.5% at the end of 2023.
e USD/BU 753.50 -3.06% 7.91% 32.89% 1473% * U.S. The Congressional Budget Office predicted the U.S. federal budget deficit will
Wheat USDIBU 1,087.50 _6.05% 24.19% 20.55% 63.000 Shrink dramat_ica!ly in 2022 to an estimated $1 trillion due to a surge in tax revenue
and the expiration of pandemic-related aid programs, with the shortfall further
narrowing to $984bn in fiscal 2023. US manufacturing activity unexpectedly advanced
Fixed Interest in May as new orders and output growth quickened, however, US consumer sentiment
10-Yr Bond Yield deteriorated further in May to a fresh decade low with a gauge of current conditions
Australia AUD 3.35% +0.10% +0.23% +1.66% +1.64%  dropping to the lowest in 13 years amid escalating concerns over inflation.
us UsD 2.84% +0.11% -0.09% +1.40% +1.25% * China. PBOC cut a key interest rate for long-term loans by a record amount, cutting
Germany EUR 1.12% +007%  +018%  +1.47% +1310 the 5-year LPR, a reference for home mortgages, by -15bps to 4.45%, while keeping
_ - o
= Py 0.24% 10.01% +0.01% +0.19% 10.16% the 1-year LPR, the de faqto benchmark lending rate, unchanged at _3.7 %, and B_eumg
ordered state-owned policy banks to set up an 800bn yuan line of credit for
9 o 9 % N
Italy EUR 3.12% +0.12% +0.35% +2.15% *221% jnfrastructure projects.
« Australia. The economy expanded faster than forecast in 1Q22 with GDP advancing
Australian Rates +0.8% qoq, taking the annual pace to +3.3%, outpacing the pre-pandemic average of
Cash Rate AUD 0.35% +0.00% +0.25% +0.25% +0.25% +2%. Business investment in 1Q22 fell -0.3% qoq to A$33.6bn with contraction in
90-Day BBSW B 1.10% +0.02%  +0.49%  +1.15% +1.15% builc_jings and structures, mining and non-mining, panially offse_t by inc_rease in
equipment and machinery, however, ABS upgraded its outlook with firms intend to
- 1.95% +0.03% +0.51% +1.81% +1.86% . . .
180-Day BESW AUD : ’ : ’ " invest A$130.5bn in the 12 months through June 2023, +11.8% higher than the
) previous estimate. Wages advanced at less than half the pace of consumer-price
CBOE Options _ gains in 1Q22.
CBOE VIX (Volatility Index) Index 26.19 -1.32% -21.59% -3.68% 56.26%

Data as of 31 May 2022

* Europe. European Commission downgraded its GDP growth forecasts for 2022 by -
130bps to 2.7% and for 2023 by -40bps to 2.3% while upgrading inflation forecast for
2022 by +260bps to 6.1% and for 2023 by +100bps to 2.7%, which saw ECB
President Christine Lagarde announcing the regulator is likely to start raising interest
rates in July and exit sub-zero territory by the end of September. Euro-zone inflation
accelerated to an all-time high in May with CPI increasing +8.1% yoy driven by food
and energy costs.

» U.K. BOE hiked interest rates by +25bps to 1%, highest level since the GFC and
issued a gloomy outlook, warning Britain to brace for double-digit inflation and a
prolonged period of stagnation or even recession, predicting GDP to collapse by close
to 1% in 4Q22, annual GDP to shrink by 0.25% in 2023 and economy continuing to
stagnate in 2024, when growth is a feeble 0.25%, and inflation climbing above 10% in
October 2022 leading to households facing a 1.75% drop in real disposable income
this year, the second-biggest fall since 1964, leading to Chancellor of the Exchequer
Rishi Sunak announcing around £15bn of additional aid for households to see them
through a painful spike in energy bills this year, while also announcing to impose a
25% windfall tax on the profits of oil and gas companies.

 India. RBI increased repurchase rate by +40bps to 4.40% in an unscheduled
decision and moved to drain 870bn rupee of liquidity from the banking system by
increasing the cash reserve ratio by +50bps to 4.5% and the government unveiled
inflation-fighting fiscal measures estimated to cost $26bn that includes lower fuel taxes
and import levies.

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

+ Appen Ltd (APX) - slumped -20.9%, after announcing TELUS International has
revoked their indicative proposal of A$9.50 per share.

+ ARB Corp Ltd (ARB) - slumped -11.2%, after flagging staff shortages and cost
pressures.

* Imugene Ltd (IMU) - surged +17.6%, after announcing an update on the phase 1
clinical trial of its novel cancer-killing virus, CF33-hNIS.

» Tabcorp Holdings Ltd (TAH) - slumped -80.2%, the most on record, as its spinoff
The Lottery Corporation (TLC) started trading on ASX.
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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
POLYNOVO LTD PNV 30.0% -15.4% -54.4% CSRLTD CSR -23.9% -20.2% -18.4%
ALLKEM LTD AKE 11.9% 34.1% 107.7% NOVONIX LTD NVX -21.8% -65.8% 75.5%
CODAN LTD CDA 10.8% -18.1% -57.3% AVZ MINERALS LTD AVZ 21.2% 13.0% 420.0%
MINERAL RESOURCES LTD MIN 9.1% 41.1% 40.7% CENTURIA CAPITAL GROUP CNI -20.7% -31.3% -17.5%
AMCOR PLC-CDI AMC 8.5% 13.0% 19.3% CITY CHIC COLLECTIVE LTD cex -20.4% -60.4% -49.3%
A2 MILK CO LTD A2M 7.6% -18.9% -13.0% ARB CORP LTD ARB -20.1% -40.1% -24.7%
LYNAS RARE EARTHS LTD Lyc 7.5% 11.0% 78.4% EAGERS AUTOMOTIVE LTD APE -18.5% -22.1% -29.7%
WHITEHAVEN COAL LTD WHC 7.3% 118.2% 235.2% NINE ENTERTAINMENT CO HOLDIN NEC -18.2% -25.2% -25.9%
BEACH ENERGY LTD BPT 6.2% 45.6% 35.8% AUB GROUP LTD AUB -18.0% -16.5% -1.4%
WORLEY LTD WOR 6.0% 54.5% 39.6% NUFARM LTD NUF -18.0% 15.0% 9.1%
Forward Price to Earnings of 14.8x Forward Price to Book of 1.98x
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Retail Sales (yoy %, sa) is currently at 9.6%

Australian Economics
Real GDP (yoy %, sa) is currently at 3.3%
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Australia CoreLogic - Auction

Long term average

Australia House Price Index Es

Source: ABS; RBA; Thompson Reuters; Bloomberg
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Fixed Income, Commodities & Currency

3-Month Deposit Rate (%) is currently at 1.25%

RBA Cash Rate (%) is currently at 0.35%
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10-Year Government Bond Yield (%) is currently at 3.351%

Three-Month T-Bill Rate (%) is currently at 0.882%
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Iron Ore Spot Price Index 62% Import fine ore (in US$) is currently at US$133.34

Gold spot price (US$/0z) is currently at US$1837.35/0z
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Iron Ore Spot Price Index 62% Import fine ore (in US$)

AUD/USD Exchange Rate is currently at $0.7177

Crude Oil Futures is currently at US$114.67
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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.
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