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Asset Class Asset Class 1 Week 1 Mth 3 Mths 6 Mths 1Yr
(%) (%) (%) (%) (% p.a.)
Aust Eq (Ige) S&P/ASX 200 (Accum) -0.9% 3.9% 3.0% 3.7% 15.9%
Aust Eq (sml) S&P/ASX Sml Ords (Accum) -2.5% -0.1% -2.9% -4.2% 7.4%
Aust Industrials S&P/ASX 200 Industrials (Accum) 0.4% 6.6% 8.6% 9.2% 26.4%
Aust Resources S&P/ASX 200 Resources (Accum) -5.4% -5.6% -14.7% -13.5% -12.5%
Global Eq (unh) MSCI AC World (unh) Accum -2.5% 0.0% -0.8% 2.9% 12.7%
Global Eq (hdg) MSCI AC World (hdg) Accum -4.0% 1.2% -0.1% 4.3% 17.9%
Global Eq (sml unh) MSCI World SMID Cap Index -3.4% 2.7% 2.7% 1.5% 13.6%
Global Eq (EM unh) MSCI Emerging Markets (unh) Accum -0.8% -0.7% -0.7% 4.3% 7.8%
AREITs S&P/ASX 200 AREIT (Accum) 0.8% 5.1% 5.6% 8.7% 30.6%
GREITs EPRA NAREIT (ex-Aust) hdg (Accum) -0.5% 4.1% 11.7% 9.9% 16.0%
Global Infra (AS hdg) S&P Gbl Infrastructure AS (Hdg) TR -0.4% 3.5% 5.6% 13.2% 17.3%
Global Infra (AS unhdg) S&P Gbl Infrastructure AS TR 0.8% 2.5% 5.1% 12.7% 14.5%
Aust Fixed Income BBerg AusBond Composite Index (0+yrs) 0.7% 1.2% 3.0% 2.7% 5.7%
Global Fixed Income Bar Cap Global Agg Index (AUD hdg) 1.0% 1.3% 4.2% 3.6% 7.6%
Aust Cash BBerg Aust Bond Bank Bill Index 0.0% 0.3% 1.1% 2.2% 4.4%
2yrYlds | Wkly | 3yrYlds Wkly | 5yrYlds Wkly 10yrYids Wkly . 1Week 1Mth @ 3 Mths
Bond Mkts Commodities
(%) Change (%) Change (%) Change (%) Change (%) (%) (%)
Aust 3.64 -9 bps 3.51 -9 bps 3.54 -11 bps 3.92 -9 bps Barclays Cmdty Index (TR USS) -24% | -1.5% | -6.7%
us 3.65 -27 bps 3.53 -25 bps 3.49 -22 bps 3.71 -20 bps | |Gold USS/oz -0.1% 2.7% 8.9%
UK 3.95 -17 bps 3.70 -18 bps 3.77 -16 bps 3.89 -17 bps | | Crude Oil (Brent) USS/bbl -7.7% @ -93% @ -8.9%
Japan 0.38 1 bps 0.39 0 bps 0.50 -2 bps 0.85 -6 bps Copper -2.0% 1.5% @ -7.9%
Europe 2.23 -19 bps 2.03 -18 bps 2.05 -18 bps 2.17 -17 bps | Iron Ore (Qingdao 62% fines) -6.7% | -10.5% @ -16.1%
S&P/ASX Sectors 1 Week 1 Mth 3 Mths 6 Mths 1y Currencies FX Rate 1 Week 1 Mth 3 Mths
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Energy -10.1% -9.7% -15.3% -18.9% -28.2% AUD/USD 66.73 -1.7% 1.4% 1.4%
Materials -4.8% -4.7% -13.6% -12.7% -10.0% AUD/GBP 50.79 -1.7% -1.4% -1.8%
Industrials -0.6% 6.9% 6.2% 4.2% 10.9% AUD/EUR 60.16 -1.9% -0.1% -1.2%
Consumer Disc -1.7% 2.4% 6.8% 4.2% 20.3% AUD/JPY 94.9120 -4.9% -1.5% -8.0%
Consumer Staples -2.1% 0.1% 3.2% 3.6% 2.4% GBP/USD 1.3138 -0.1% 3.0% 3.3%
Healthcare -0.7% -0.6% 4.2% 5.8% 14.9% EUR/USD 110.90 0.2% 1.6% 2.7%
Financials 1.4% 9.7% 11.4% 12.1% 34.1% USD/JPY 142.2400 -3.2% -3.0% -9.3%
AREITs 0.8% 4.6% 3.7% 6.7% 25.7% Aust TWI 61.6000 -1.3% 0.2% -2.5%
IT 0.6% 14.4% 11.6% 11.7% 40.2% Source: Bloomberg, Infinity Asset Management
Comm Services -0.6% 3.1% 6.0% -0.1% 4.6%
Utilities -2.9% -5.5% -6.8% 5.6% 1.4%
Banks 1.6% 11.4% 13.3% 14.2% 39.8%

Commentary
It was another challenging week for financial markets as the outlook for lobal economic growth continues to moderate. Weaker than f'cst payroll

numbers out of the US increased market rhetoric that the US Fed will need to do more (i.e. a 50bps rate cut) when it meets next week. We continue
to expect that the Fed will look at an initial 0.25% (25bps) cut to 5.25%, but with the likelihood of a further 50bps cut over the 4g24 taking the cash
rate to 4.75%. A larger Sept cut may highlight to the market that the Fed is indeed be ‘behind the curve’, a perception which we believe the Fed
wants to avoid in order to curtail higher market volatility, preferring to follow a steady path of rate cuts akin to the process it followed when raising
the cash rate. Domestically, the Treasurer came out swinging against the RBA, declaring it was ‘smashing the economy’ after the release of the
anaemic 2924 GDP figures (+0.2%). With the domestic reporting season wrapped up it is clear that the economy is slowing at a quicker pace with
consumers increasingly more circumspect on discretionary consumption with household spending up only 2.9% y/y, (-0.4% to f'cst). And with iron
ore prices declining further over the week on weak demand growth and excess inventories, the pressure on the domestic economy will only increase
through the latter stages of 2024. While it’s a relatively quiet week on the domestic side with only WBC Consumer Conf and NAB Business
Confidence/Conditions, there is a raft of data out of the US, led by the CPI for Aug with headline inflation to be (f'cst) +0.2% m/m and 2.6% y/y. In
addition, input (PPI) prices along with jobless claims data and the U. of Mich sentiment and Empire Manufacturing surveys will provide valuable data
to the near term trajectory of the economy. In Europe, the ECB meets with markets anticipating a further 0.25% cut in the deposit facility rate (to
3.50%). In China, the release of PPI (f'cst -1.5% y/y) and CPI (f'cst +0.7% y/y) data will be the major focus. Further declines in input costs will continue
to highlight ongoing deflationary pressures across the economy, compounding the already weak economic outlook and adding further pressure on
the PBOC and Chinese government to provide additional stimulus. We continue to expect further decline RR ratio into the end for CY24.
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