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DISCLAIMER

Disclaimer: The nabtrade service (nabtrade) is provided by WealthHub Securities Limited ABN 83 089 718 249 AFSL No.
230704 ("WealthHub Securities, us, we, our"). WealthHub Securities is a Market Participant of the Australian Securities
Exchange Limited (ASX) and Chi-X Australia Pty Ltd (Chi-X), as defined in the ASIC Market Integrity Rules, and a wholly owned
subsidiary of National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 (NAB). NAB doesn't guarantee the obligations
or performance of its subsidiaries or the products or services its subsidiaries offer. The nabtrade cash products are issued by
NAB, and are to be used in conjunction with the nabtrade service.

Any advice contained in this presentation has been prepared without taking into account your objectives, financial situation or
needs. Before acting on any advice in this presentation, WealthHub Securities recommends that you consider whether the
advice is appropriate for your circumstances. WealthHub Securities recommends that you obtain and consider the relevant
Product Disclosure Statement or other disclosure document available at nabtrade.com.au before making any decision about a
product including whether to acquire or to continue to hold it.

This presentation is intended only for attendees and contains information which may be confidential. Where you download or
print copies of any information contained in this presentation, you acknowledge that it is for your personal and private use, and
that it may not be reproduced, republished, broadcast or otherwise distributed without WealthHub Securities prior written
consent. WealthHub Securities doesn't guarantee the integrity of this communication, or that it is free from errors, viruses or
interference.

WealthHub Securities is not an authorised deposit-taking institution, and its obligations do not represent deposits or liabilities of
NAB. You are subject to investment risk including loss of principal invested.
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AUSTRALIA’S INFLATION CHALLENGE

Consumer Price Inflation* Consumer Price Inflation*

Year-ended Year-ended
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*  Excludes interest charges prior to the September quarter 1998; *  Excludes interest charges prior to the September quarter 1998;
adjusted for the tax changes of 1899-2000. adjusted for the tax changes of 1999-2000.
Sources: ABS; RBA Sources: ABS; RBA.
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RBA CASH RATE IN CONTEXT

Australian Cash Rate Target
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IT'S STILL ALL ABOUT INFLATION

(® The Guardian

Australia’s inflation rate slows less than expected to 3.6%,
dimming hopes of interest rate relief

Economists had tipped CPI growth for the March quarter of 0.8%, and an annual
inflation rate of 3.5%

# The Australian
The Reserve Bank doesn't raise interest rates lightly, but
Proof Tay'or Swift- inflation has it worried — and worse is on the way

. . What's worrying the Reserve Bank is that inflation seems to have become
|n Sp | r'E'd bODSt Over completely detached from the bank's target band. And for hamebuyers, that

means there's no relief in sight, writes Peter Martin.

000 Australian Broadcasting Corporation

Big four banks warn first rate cut won't come until November,
as 'incredibly strong' migration makes the RBA's task ...

Surprisingly strong inflation, but exceptionally weak retail spending, has major bank
economists predicting the Reserve Bank won't cut...
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AND EVEN MORE SO ABOUT RATES....

Powell signals rates will
stay higher for longer 0 Arr

Markets push interest rate
cuts beyond the next
election

1 day ago

M The Australian

The Federal Reserve has kept rates unchanged but chairman

Jerome Powell said inflation was still too high despite Rate cut hOpeS fade but talk

“sufficiently restrictive” policy.

of hikes ‘excessive’

» CBA tips one rate cut this year as retail sales ease fears
of arise

» Bullock must warn that interest rates may rise again
2 days ago

» Market bets the RBA will raise rates by August

p Traders see zero chance of RBA rate relief

» How Boomers are busting hopes for rate cuts
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WHERE ARE RATES HEADED?

ASX 30 Day Interbank Cash Rate Futures Implied Yield Curve
As at market close on 30 April 2024
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WE'RE STILL A BIT BEHIND ON THIS

Policy Interest Rates — Selected
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*  Main refinancing rate until the introduction of 3-year LTROs in
December 2011; deposit facility rate thereafter.

Source: Central banks.

Source: Central banks.
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WE'RE NOT IN A RECESSION - DESPITE THE
HEADLINES

NAB Business Survey
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Sources: NAB; RBA.
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UNEMPLOYMENT IS LOW AND WAGES ARE RISING - A
BIT

Labour Underutilisation Rates

Heads-based Wage Price Index Growth*
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Underemployment rate**
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Sum of the unemployment and underemployment rates.
Employed people who want, and are available, to work more hours.
Source: ABS.

0 0
1998 2003 2008 2013 2018 2023

Total pay excluding bonuses.
Source: ABS.
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EQUITIES HAVE BEEN DOING FINE

e

2020 2021

Source: nabtrade, Refinitiv. Price performance only; dividends excluded.
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SOME SECTORS ARE DOING BETTER THAN OTHERS

Sectors Heat Ma ASX MARKET
estie ASX200 over twelve
All Sactors, Market Cap | Grid  1d /50| 1m|3m [1yr  Refresn¢3  Launchin a new window months

Financials Materials
7,143.00 #759.50 (11.90%) 17,761.20 +-185.70 (

Health Care Real Estate
41,910.40 $-2,712.50 (-6.08%) 1,683.70 .00 (l?.zsﬁfn.)

Industrials Consumer
6,801.80 14070, o)mf Discreti
Information er Sta Utilities

Technology
4 573.50 (3¢
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THE US IS DOING REALLY WELL - OR IS IT?
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EXPECTATIONS VS REALITY

Bloomberg

Markeis ~  Economics Industries Tech Politics Businessweek Opinion More v

Eg'c‘jn“;; - Forecast for US Recession Within
Year Hits 100% in Blow to Biden

® Bloomberg Economics sees near certainty downturn will start
m Tightening conditions, inflation, hawkish Fed weigh on outlook

Significant US Recession 'Not Inevitable,” Says Raimondo

O (W in ™) e By Josh Wingrove
18 October 2022 at 01:02 GMT+11
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S&P500 OVER FIVE YEARS
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Source: nabtrade, Refinitiv. Price performance only; dividends excluded.
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US MEGACAPS ARE DRIVING THE MARKET - AGAIN

Exhibit Z2: Share of largest seven companies” market cap in S&P Exhibit 23: The Magnificent 7 have led the index higher in 2023
500 is at an all-time high
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Source: Compastat, Goldman Zachs Global Irvestment Resegich Sowce: Factiet, Goldman Sachs Global investment Fesearch
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WHAT DO | DO NOW?

« Asset class diversification matters again
* Protect the downside

* Focus on quality

*nab., rade



FIND OUR PODCAST

nabtrade presents

YOUR WEALTH

With Gemma Dale
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