How the different asset classes have fared:

(As of 30 November 2023)
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Asset Class % p % p % p % p

Cash?

Australian Bonds?

International Bonds?®

Australian Shares*

Int. Shares Unhedged®

Int. Shares Hedged®

Emerging Markets Unhedged”
Listed Infrastructure Unhedged?®
Australian Listed Property®

Int. Listed Property Unhedged*
Gold Bullion Unhedged!

Qil Unhedged??

1.76
2.42
2.29
7.48
12.07
9.42
4.96
9.22
8.10
6.71
5.05
-8.13

1.35
0.41
0.18
8.99
12.27
8.95
3.73
6.32
4.48
2.28
10.80
4.40

1.59
-3.64
-3.98
6.93
10.99
7.19
-1.23
6.25
2.35
4.64
4.77
30.73

3.76
0.20
0.89
1.68
14.44
11.00
4.69
-2.52
0.70
-2.34
15.81
3.65

3.51
231
2.22
5.15
21.08
17.10
7.50
1.01
4.94
2.42
12.44
3.88

2.08 1.03
-1.18 -0.47
-0.02 0.46
2.42 -1.71
6.23 -0.73
7.76 1.14
1.71 -1.41
-1.82 -0.20
1.31 -4.48
-1.23 -3.92
4.03 4.82
20.14 -3.90

1 Bloomberg AusBond Bank 0+Y TR AUD, 2 Bloomberg AusBond Composite 0+Y TR AUD, 3 Bloomberg Barclays Global Aggregate TR Hdg
AUD, 4 S&P/ASX All Ordinaries TR, 5 Vanguard International Shares Index, 6 Vanguard Intl Shares Index Hdg AUD TR, 7 Vanguard Emerging
Markets Shares Index, 8 FTSE Developed Core Infrastructure 50/50 NR AUD, 9 S&P/ASX 300 AREIT TR, 10 FTSE EPRA/NAREIT Global
REITs NR AUD, 11 LMBA Gold Price AM USD, 12 Bloomberg Sub WTI Crude Oil TR USD

Source: Centrepoint Research Team, Morningstar Direct

International Equities

November brought encouraging news in the international equity markets, marking a significant upturn for

the first time in several months. Unhedged shares showed a healthy increase of 4.45%, but it was hedged
shares that truly stood out, registering an impressive 8.01% growth. This notable performance in hedged
shares is largely due to the deceleration of inflation in the United States, prompting a revaluation of the

timeline for interest rate cuts by the Federal Reserve. As a result, the US Dollar has become somewhat

less appealing when compared to the Australian Dollar.

Most sectors witnessed positive growth during this period. Energy was the sole sector to experience a

decline, albeit a modest one at 1.32%. This trend in the Energy sector appears to be a reaction to the

subsiding impact of the Israel-Palestine conflict and the market’s adjustment to the supply reductions

implemented by OPEC. Although Utilities and Consumer Staples were the lower-performing sectors,
they still managed to record growths of 3.39% and 3.81% respectively.

The most impressive performances were seen in the Real Estate, Technology, and Finance sectors, with

remarkable growth rates of 11.7%, 10.43%, and 9.99%. Overall, international equities had a notably
strong performance in November, buoyed by increased investor confidence following indications that the

interest rate hikes in the US are effectively moderating inflation.

0.35
2.97
3.20
5.19
4.45
8.01
2.98
3.84
10.93
5.58
2.01
-5.22
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Australian Equities

Australian equities also showcased strong performance in November, with the overall market expanding
by 5.19%. Among the various sectors, only Energy, Utilities, and Consumer Staples concluded the month
with a downturn. Energy and Utilities experienced more pronounced declines, dropping by 7.3% and
6.1% respectively, whereas Consumer Staples saw a marginal retraction of just 0.8%.

In contrast, all other sectors finished positively, with Healthcare (11.9%), Real Estate (10.9%), and
Technology (8.2%) leading the forefront. The Healthcare sector's success was driven by robust
performances in specific stocks. Meanwhile, both Real Estate and Technology sectors benefited from
the optimism that the slowdown in inflation observed internationally would soon reflect in the Australian
market.

Overall, November was marked as a buoyant month for the Australian equity market. This upbeat mood
was largely influenced by the enthusiasm over the deceleration of inflation in global markets, which had
a positive spillover effect, despite Australia's domestic inflation remaining somewhat higher than that
observed overseas.

Domestic and International Fixed Income

In November, Australian bond prices experienced an uptick, rising by 2.97%. This increase came despite
an early-month hike in the cash rate by the Reserve Bank of Australia (RBA). Interestingly, bond yields
declined in the face of the cash rate increase, a trend attributed to the ongoing slowdown in inflation.
This deceleration in inflation has led investors to speculate that we may be nearing the peak of interest
rates.

Similarly, international bond prices showed positive movement, with a 3.20% increase in November. This
gain is largely due to weakening inflation figures from abroad, especially in the United States, which have
uplifted investor sentiment. The prevailing belief among investors is that many countries have reached
their peak interest rates, with expectations of a series of rate cuts throughout 2024 as inflation continues
its trajectory towards target levels.

Australian Dollar

Over the course of November, the Australian Dollar (AUD) witnessed a modest appreciation, increasing
by 0.35%. During this period, the AUD strengthened against major currencies such as the United States
Dollar, the Euro, and the Japanese Yen. However, it experienced a slight depreciation against the Great
British Pound. This overall upward trend in the value of the AUD can be linked to the prevailing market
perception that interest rates are likely to decrease sooner in overseas economies than in Australia. This
anticipation has made the AUD a more attractive option for investors, compared to other currencies.

Commodities — Gold and Oil

In November, gold prices experienced a 2.01% increase, indicating a continued growth trend, albeit at a
slower pace compared to October. This rise in gold value was influenced by two key factors: a
depreciation in the US dollar and a decline in the yield of the 10-year US Treasury bond, which fell from
a 16-year high of five percent to four percent.

In contrast, oil prices saw a decline of 5.22% over the same period, marking it as the only asset class in
our update to conclude the month on a negative note. This decrease in oil prices can be attributed to a
combination of weakening demand and uncertainties surrounding production. Despite OPEC's
announcement of potential additional supply cuts, the impact on oil prices was minimal, primarily due to
scepticism regarding the producers' commitment to reducing output as pledged.
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Disclaimer

The information provided in this communication has been issued by Centrepoint Alliance Ltd and Ventura Investment
Management Limited (AFSL 253045).

The information provided is general advice only and has not taken into account your financial circumstances, needs or
objectives. This publication should be viewed as an additional resource, not as your sole source of information. Where you
are considering the acquisition, or possible acquisition, of a particular financial product, you should obtain a Product Disclosure
for the relevant product before you make any decision to invest. Past performance does not necessarily indicate a financial
product’s future performance. It is imperative that you seek advice from a registered professional financial adviser before
making any investment decisions.

Whilst all care has been taken in the preparation of this material, no warranty is given in respect of the information provided
and accordingly neither Centrepoint Alliance Ltd nor its related entities, guarantee the data or content contained herein to be
accurate, complete or timely nor will they have any liability for its use or distribution.
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