
Month End

Units Value 1-day 1-mth 6-mths 1-year

Developed Markets Equities

ASX 200 AUD 6,945 0.80% 5.74% -0.38% -6.05%

ASX 200 Futures AUD 6,860 1.02% 6.18% 1.18% -3.89%

Dow Jones USD 32,845 0.97% 6.73% -6.51% -5.98%

S&P 500 USD 4,130 1.42% 9.11% -8.53% -6.03%

Stoxx Europe 600 EUR 438 1.28% 7.64% -6.52% -5.08%

FTSE 100 (UK) GBP 7,423 1.06% 3.54% -0.55% 5.56%

DAX (Germany) EUR 13,484 1.52% 5.48% -12.84% -13.25%

CAC (France) EUR 6,449 1.72% 8.87% -7.87% -2.48%

Nikkei 225 JPY 27,802 -0.05% 5.34% 2.96% 1.90%

Emerging Markets Equities

MSCI Emerging Markets USD 994 -0.38% -0.69% -17.75% -22.23%

Shanghai Composite CNY 3,253 -0.89% -4.28% -3.22% -4.24%

South Korea KRW 2,452 0.67% 5.10% -7.95% -23.45%

Taiwan TWD 15,000 0.73% 1.18% -15.13% -13.03%

Brazil BRL 103,165 0.55% 4.69% -8.01% -15.30%

South Africa ZAR 62,474 0.49% 3.93% -7.88% -0.60%

Foreign Exchange 

AUDUSD Currency 0.6985 -0.06% 1.19% -1.16% -4.89%

AUDGBP Currency 0.5739 0.00% 1.24% 9.19% 8.63%

AUDEUR Currency 0.6834 -0.31% 3.77% 8.65% 10.44%

AUDCNY Currency 4.71 -0.04% 1.95% 4.63% -0.87%

Commodities

LME ALUMINUM  3MO ($) USD/mt 2,489 1.32% 1.76% -17.63% -3.92%

LME COPPER    3MO ($) USD/mt 7,918 2.00% -4.12% -16.71% -18.61%

LME NICKEL    3MO ($) USD/mt 23,619 7.68% 4.06% 5.78% 20.80%

SILVER FUTURE    Sep22 USD/oz 20.20 1.66% -0.76% -10.37% -21.62%

ICE Newc Coal Fut Oct22 USD/mt 384.75 -2.72% 10.26% 158.92% 277.58%

62% Import Fine Ore in USD USD/t 106.33 0.00% -7.96% -19.75% -40.47%

Gold Spot   $/Oz USD/oz 1,766 0.58% -2.29% -1.74% -2.66%

WTI Oil USD/bbl 98.62 2.28% -4.35% 22.19% 49.06%

Henry Hub USD/mmBtu 8.33 -3.81% 28.15% 49.82% 113.04%

Corn USD/Bu 616.25 0.20% -17.14% -1.56% 12.66%

Wheat USD/Bu 807.75 -1.13% -7.02% 6.11% 14.78%

Fixed Interest 

10-Yr Bond Yield

Australia AUD 3.06% -0.15% -0.60% +1.16% +1.88%

US USD 2.65% -0.03% -0.36% +0.87% +1.43%

Germany EUR 0.82% -0.01% -0.52% +0.81% +1.28%

Japan JPY 0.19% -0.02% -0.05% +0.01% +0.16%

Italy EUR 3.02% -0.15% -0.24% +1.73% +2.40%

Australian Rates

Cash Rate AUD 1.35% +0.00% +0.50% +1.25% +1.25%

90-Day BBSW AUD 2.15% -0.02% +0.31% +2.08% +2.13%

180-Day BBSW AUD 2.77% -0.11% +0.06% +2.53% +2.72%

CBOE Options

CBOE VIX (Volatility Index) Index 21.33 -4.48% -25.71% -14.10% 16.94%

Data as of 31 July 2022

Monthly Market Wrap

Price Performance (% Chg)
COMMENTARY

Global Markets Update: 

• US markets. US markets were stronger in the month, with the Dow Jones up +6.7% and

S&P500 up +9.1%. 

• Long-dated US treasury yields declined with the 2-and-10-Yr yield curve inverting, with 2-Yr

yield at 2.89% and 10-Yr yield at 2.65%. 

• European markets. European markets were higher with the Stoxx Europe 600 Index up

+7.6%, UK FTSE up +3.5% and German DAX up +5.5%. 

• Asian markets. Asian markets were mostly higher over the month, with the Nikkei up +5.3%,

KOSPI up +5.1%, and the Shanghai Composite down -4.3%.

• Commodities. Over the month, WTI oil price declined -4.4%, as negative sentiment due to

potential erosion in fuel demand amid rising fears of recession was partially offset by OPEC’s

forecast for global oil demand to expand by 2.7 million barrels a day in 2023, bolstered by

growth in emerging economies, leading to global oil demand growth exceeding the increase in

supplies by 1 million barrels a day. Iron ore prices declined -8.0% and spot gold declined -

4.4%. 

• ASX performance. The ASX200 gained +5.7%.

In political news:

• Boris Johnson resigned as the U.K. Prime Minister.

• Japan’s former Prime Minister Shinzo Abe was assassinated by being shot at a campaign

event.

• Political turmoil hit Italy with Prime Minister Mario Draghi resigning leading to President Sergio

Mattarella dissolving parliament. 

In economic news:

• Australian RBA decision. RBA delivered its first ever consecutive +50bps interest-rate hike,

taking cash rate to 1.35%, the highest since May 2019, with RBA Chief Philip Lowe signalling a

steady series of interest rate increases, expecting rate to rise to 2.5% neutral level, as he

highlighted the difficult road to a soft landing for the economy. 

• Global growth outlook. IMF cut its global growth outlook for 2022 by -40bps to 3.2% with

advanced economies down -80bps to 2.5% (U.S. down -140bps to 2.3%, euro area down -

20bps to 2.6%, U.K. down -50bps to 3.2% and Japan down -70bps to 1.7%) and

EM/developing economies down -20bps to 3.6% (China down -110bps to 3.3% and India down

-80bps to 7.4%), and 2023 by -70bps to 2.9% with advanced economies down -100bps to

1.4% (U.S. down -130bps to 1.0%, euro area down -110bps to 1.2%, U.K. down -70bps to

0.5% and Japan down -60bps to 1.7%) and EM/developing economies down -50bps to 3.9%

(China down -50bps to 4.6% and India down -80bps to 6.1%), warning that the world economy

may soon be on the cusp of an outright recession as it upgraded world CPI outlook for both

2022 and 2023 by +90bps to 8.3% and 5.7%, respectively. 

• U.S. The Fed raised interest rates by +75bps for the second straight month to 2.25-2.5%,

however, Fed Chair Jerome Powell said it will likely be appropriate to slow rate hikes at some

point, while rejecting speculation that the US economy is in recession. 

• U.S. Economy shrank for a second straight quarter in 2Q22 with GDP declining -0.9%

annualized rate, as decades-high inflation undercut consumer spending and Federal Reserve

interest-rate hikes stymied businesses and housing. US consumer confidence declined in July

to the lowest level since February 2021 on dimmer views of the economy amid persistent

inflation with US Census Bureau survey revealing the share of Americans who report having

difficulties paying their bills has surpassed its 2020 pandemic peak in July, and US

manufacturing activity continued to cool in July with a gauge of factory activity easing to the

lowest level since June 2020. 

• China. Economy grew at the slowest pace in two-years in 2Q22 with GDP growing +0.4%

yoy, the second weakest growth ever recorded. Factory activity unexpectedly contracted in

July with official PMI falling below the 50-mark that indicates a contraction in activity. 

• Australia. The government downgraded economic growth outlook by -50bps for both 2023

and 2024 to 3% and 2%, respectively, due to accelerating inflation, higher interest rates and a

slowing global economy with Treasurer Jim Chalmers forecasting Australian inflation peaking at 

7.75% by December before moderating to 5.5% in June 2023 and then returning inside the

RBA’s 2-3% target in 2024. 

• Europe. ECB raised its key interest rate by +50bps to 0%, the first increase in 11 years and

the biggest since 2000 and President Christine Lagarde announced prior guidance on

September rate move no longer applies as policy makers may be more dovish during the next

meeting. Euro-zone economy expanded by more than three times the amount economists

expected in 2Q22, with GDP growing +0.7% qoq (+4% yoy) which saw European Commission

maintaining real GDP forecast for EU of 2.7% for 2022, however, downgrading by - 80bps to

1.5% for 2023 and for euro area by -10bps to 2.6% for 2022 and -90bps to 1.4% for 2023,

while upgrading inflation projections for EU by +150bps to 8.3% for 2022 and +140bps to 4.6%,

and for euro area by +150bps to 7.6% for 2022 and +130bps to 4% for 2023. Confidence in the

euro-area economy fell to the weakest in almost 1.5 years in July with consumer confidence

slumping to lowest level on record amid worries over rising inflation with July CPI surging by

+8.9% yoy with core inflation also reaching a new high of 4%. 

• Japan. BOJ kept rates and its 10-year yield target unchanged and announced it remains

prepared to ease further if needed, despite upgrading inflation (ex food) forecasts for 2022 by

+40bps to 2.3%, for 2023 by +30bps to 1.4% and for 2024 by +20bps to 1.3%, while

downgrading 2022 GDP growth forecast by -50bps to +2.4% and upgrading 2023 and 2024

GDP growth forecast by +10bps and +20bps to +2.0% and +1.3%, respectively. BOJ’s

quarterly survey revealed Japanese households’ medium-term inflation expectations have

climbed to the highest level in almost 14 years with households seeing an annual inflation of

5% in the next five years, the highest reading since September 2008. 

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

• Costa Group Holdings Ltd (CGC) - declined -10.1%, after announcing weather events have

resulted in some quality issues for Riverland and Sunraysia crops. 

• EML Payments Ltd (EML) - slumped -14.6%, after announcing the resignation of CEO Tom

Cregan and as the Irish Central Bank said it has identified shortcomings in components of the

remediation program of EML’s Irish subsidiary PFS Card Services. 

• Megaport Ltd (MP1) - surged +77.8%, after reporting sequential growth in 4Q22’s monthly

recurring revenue and announcing Japan and Canada have reached profitability ahead of plan. 

• Pinnacle Investment Management Ltd (PNI) - gained +42.4%, after announcing 10

affiliates have crystallized performance fees for FY22 of about A$57.1m at 100% gross in

aggregate. 

• Regis Resources Ltd (RRL) - gained +35.8%, after announcing it remains well set for

increased annual gold production of 420,000-475,000 oz into FY23. 

• Telix Pharmaceuticals Ltd (TLX) - gained +63.1%, after reporting total revenue of A$22.5m

from global sales of Illuccix in its first commercial quarter, vs A$1.9m in the previous quarter. 

• Zip Co Ltd (ZIP) - surged +158.0%, after terminating merger deal with Sezzle and vowing to

slow the rate at which it is burning through cash by cutting the number of products it offers and

putting the brakes on overseas expansion. 
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Top 10 Monthly Contributors Bottom 10 Monthly Detractors

ASX 200 ASX 200

Stock Ticker 1mth perf 6mth perf 1yr perf Stock Ticker 1mth perf 6mth perf 1yr perf

ZIP CO LTD ZIP 158.0% -64.1% -82.9% CORONADO GLOBAL RESOURCE-CDI CRN -14.8% 3.7% 42.4%

MEGAPORT LTD MP1 77.8% -27.7% -41.7% EML PAYMENTS LTD EML -14.6% -64.6% -70.4%

TELIX PHARMACEUTICALS LTD TLX 63.1% 8.8% 31.3% CHAMPION IRON LTD CIA -10.9% -25.6% -36.8%

LIFE360 INC-CDI 360 58.8% -45.0% -43.0% GRAINCORP LTD-A GNC -10.4% 17.0% 62.9%

ST BARBARA LTD SBM 50.0% -8.2% -36.4% ELDERS LTD ELD -10.4% 3.5% -0.4%

PINNACLE INVESTMENT MANAGEME PNI 42.4% -11.3% -23.8% COSTA GROUP HOLDINGS LTD CGC -10.1% -7.9% -19.7%

NANOSONICS LTD NAN 40.2% -7.3% -11.3% BEGA CHEESE LTD BGA -8.9% -31.8% -32.6%

IMUGENE LTD IMU 36.1% -21.0% -16.9% VIVA ENERGY GROUP LTD VEA -8.0% 24.3% 25.3%

REGIS RESOURCES LTD RRL 35.8% 3.8% -31.6% NEWCREST MINING LTD NCM -7.6% -10.4% -27.1%

BRAINCHIP HOLDINGS LTD BRN 35.6% -23.9% 138.5% TABCORP HOLDINGS LTD TAH -7.0% 18.8% 18.1%

Forward Price to Earnings of 13.7x Forward Price to Book of 1.86x

Forward Dividend Yield of 4.6% Forward Return on Equity of 15.3%

Earnings per share of 505.9 Net Debt to EBITDA of 2.72x

Source: ABS; RBA; Thompson Reuters; Bloomberg
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Performance Performance

1.4

1.5

1.6

1.7

1.8

1.9

2

2.1

2.2

2.3

A
u

g
-1

0

J
a
n

-1
1

J
u

n
-1

1

N
o

v
-1

1

A
p

r-
1
2

S
e

p
-1

2

F
e
b

-1
3

J
u

l-
1
3

D
e
c
-1

3

M
a

y
-1

4

O
c
t-

1
4

M
a
r-

1
5

A
u

g
-1

5

J
a
n

-1
6

J
u

n
-1

6

N
o

v
-1

6

A
p

r-
1

7

S
e

p
-1

7

F
e
b

-1
8

J
u

l-
1
8

D
e
c
-1

8

M
a
y
-1

9

O
c
t-

1
9

M
a

r-
2
0

A
u

g
-2

0

J
a
n

-2
1

J
u

n
-2

1

N
o

v
-2

1

A
p

r-
2
2

S&P/ASX 200 INDEX Long term average

2.5

3

3.5

4

4.5

5

5.5

A
u

g
-1

0

J
a

n
-1

1

J
u

n
-1

1

N
o

v
-1

1

A
p

r-
1
2

S
e

p
-1

2

F
e
b

-1
3

J
u

l-
1
3

D
e

c
-1

3

M
a
y
-1

4

O
c
t-

1
4

M
a

r-
1
5

A
u

g
-1

5

J
a
n

-1
6

J
u

n
-1

6

N
o

v
-1

6

A
p

r-
1
7

S
e

p
-1

7

F
e

b
-1

8

J
u

l-
1
8

D
e
c
-1

8

M
a

y
-1

9

O
c
t-

1
9

M
a
r-

2
0

A
u

g
-2

0

J
a

n
-2

1

J
u

n
-2

1

N
o

v
-2

1

A
p

r-
2

2

S&P/ASX 200 INDEX Long term average

8

10

12

14

16

18

20

A
u

g
-1

0

J
a
n

-1
1

J
u

n
-1

1

N
o

v
-1

1

A
p

r-
1
2

S
e

p
-1

2

F
e
b

-1
3

J
u

l-
1

3

D
e
c
-1

3

M
a

y
-1

4

O
c
t-

1
4

M
a
r-

1
5

A
u

g
-1

5

J
a
n

-1
6

J
u

n
-1

6

N
o

v
-1

6

A
p

r-
1

7

S
e

p
-1

7

F
e

b
-1

8

J
u

l-
1
8

D
e
c
-1

8

M
a
y
-1

9

O
c

t-
1

9

M
a
r-

2
0

A
u

g
-2

0

J
a
n

-2
1

J
u

n
-2

1

N
o

v
-2

1

A
p

r-
2
2

S&P/ASX 200 INDEX Long term average

10.0

12.0

14.0

16.0

18.0

20.0

22.0

24.0

A
u

g
-1

0

F
e
b

-1
1

A
u

g
-1

1

F
e
b

-1
2

A
u

g
-1

2

F
e
b

-1
3

A
u

g
-1

3

F
e
b

-1
4

A
u

g
-1

4

F
e
b

-1
5

A
u

g
-1

5

F
e
b

-1
6

A
u

g
-1

6

F
e
b

-1
7

A
u

g
-1

7

F
e
b

-1
8

A
u

g
-1

8

F
e
b

-1
9

A
u

g
-1

9

F
e
b

-2
0

A
u

g
-2

0

F
e
b

-2
1

A
u

g
-2

1

F
e
b

-2
2

A
u

g
-2

2

S&P/ASX 200 INDEX Long term average

250

300

350

400

450

500

550

A
u

g
-1

8

O
c

t-
1

8

D
e
c
-1

8

F
e
b

-1
9

A
p

r-
1
9

J
u

n
-1

9

A
u

g
-1

9

O
c
t-

1
9

D
e
c
-1

9

F
e
b

-2
0

A
p

r-
2
0

J
u

n
-2

0

A
u

g
-2

0

O
c

t-
2

0

D
e
c
-2

0

F
e
b

-2
1

A
p

r-
2

1

J
u

n
-2

1

A
u

g
-2

1

O
c
t-

2
1

D
e
c
-2

1

F
e

b
-2

2

A
p

r-
2
2

J
u

n
-2

2

A
u

g
-2

2

S&P/ASX 200 INDEX LT average

2.5

3

3.5

4

4.5

5

5.5

6

6.5

7

7.5

S&P/ASX 200 INDEX LT average



Real GDP (yoy %, sa) is currently at 3.3% Retail Sales (yoy %, sa) is currently at 12%

Consumer Price Index (yoy %) is currently at 6.1% Unemployment Rate (%, sa) is currently at 3.5%

Labor Force Participation Rate (%, sa) is currently at 66.8% Building Approvals for Total Dwelling Units (sa) is currently at 9793 units

House Price Index for Established Homes (yoy %) is currently at 27.5% Australia Auction Clearing Rates (%) is currently at 56.1%

Source: ABS; RBA; Thompson Reuters; Bloomberg
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RBA Cash Rate (%) is currently at 1.35% 3-Month Deposit Rate (%) is currently at 2.405%

Three-Month T-Bill Rate (%) is currently at 2.158% 10-Year Government Bond Yield (%) is currently at 3.056%

Iron Ore Spot Price Index 62% Import fine ore (in US$) is currently at US$106.33 Gold spot price (US$/oz) is currently at US$1765.94/oz

Crude Oil Futures is currently at US$98.62 AUD/USD Exchange Rate is currently at $0.6985

Source: ABS; RBA; Thompson Reuters; Bloomberg
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Iron Ore Spot Price Index 62% Import fine ore (in US$) Long term average
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