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VICTORIA STATE & FRANCE DAILY NEW CASES

In July, Victoria had more cases than France. Today it has almost none.
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AUSTRALIA DAILY CORONAVIRUS CASES & PROJECTIONS

Youyang Gu’s intuitive COVID-19 model adds machine learning techniques to a classic infectious disease model.
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APPLE DRIVING INDEX FOR AUSTRALIA
The Apple driving indices show activity above 100 in Sydney, Brisbane and Perth, exceeding pre-COVID levels.
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GOVERNMENT STIMULUS RELEVANT TO HOUSEHOLDS

Government stimulus for households is expected to decline from now on.
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AUSTRALIA’S IRON ORE DEPOSITS

Australia is the world’s largest producer of iron ore, most from Western Australia.
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AUSTRALIAN EXPORTS BY CATEGORY

Over two-thirds of Australia's exports are crude materials and mineral fuels.
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AUSTRALIAN EXPORTS BY DESTINATION AS % OF TOTAL

Australia is a massive net exporter to China.
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AUSTRALIAN TRADE RELATIONSHIP WITH CHINA

The trade surplus with China has been widening.
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CASES OF COERCIVE DIPLOMATIC ACTIVITY BY CHINA

The Australian Strategic Policy Institute quantifies coercive diplomacy, and notes it has risen in China.
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% GROSS VALUE ADDED BY INDUSTRY

Australia is a services based economy as is employment.

% Gross Value Added by Industry Jun-1990 Jun-2010 Jun-2019
Agriculture 4.6% 2.4% 2.2%
Mining 4.9% 7.9% 10.2%
Manufacturing 15.0% 8.6% 6.0%
Construction 7.5% 8.1% 8.0%
Services 68.0% 73.0% 73.6%
- Utilities 3.9% 2.5% 2.7%
- Wholesale Trade 5.4% 4.6% 3.9%
- Retail 5.2% 4.9% 4.4%
- Hospitality 2.2% 2.5% 2.5%
- Transport 5.4% 5.0% 5.0%
- Telecommunications 3.5% 3.4% 2.4%
- Financial Services 5.8% 8.6% 9.3%
- Real Estate 340.0% 2.6% 3.2%
- Scientific & Technical 4.4% 6.9% 7.1%
- Admin 2.1% 3.3% 3.7%
- Public Admin 6.1% 5.6% 5.5%
- Education 4.6% 4.8% 5.0%
- Health Care 5.0% 6.5% 7.5%
- Arts & Recreation 0.8% 0.9% 0.9%
- Other 10.2% 10.9% 10.5%

Source: Jefferies, Australian Bureau of Statistics
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CRB RAW MATERIALS INDEX

Outside of booms, commodities prices tend to move in mini-cycles.
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CRB RAW MATERIALS INDEX & US DOLLAR INDEX

The dollar and raw materials prices have historically been inversely correlated.
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AUSTRALIA: A SOLAR SUPERPOWER

Source: Sunpower
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RENEWABLE ENERGY FROM AUSTRALIA TO SINGAPORE

Sun Cable’s plan to supply renewable energy to Singapore
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ORSTED A/S & BP MARKET CAPITALIZATION

Orsted, a Danish renewable energy company, is now more valuable than BP.
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CHANGE IN ENERGY SOURCES FROM 2019 TO 2030 REQUIRED TO MEET ...

Million tonnes of oil equivalent (Mtoe)
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ARTICLE FROM CARBON BRIEF NEWSPAPER

“Solar is now ‘cheapest electricity in history’, confirms I[EA”

(13 Oct) — The International Energy Agency’s World Energy Outlook 2020 has 43% more solar output by 2040 than it
expected in 2018, partly due to detailed new analysis showing that solar power is 20-50% cheaper than thought.

For the first time this year, the WEO has “detailed modelling” of a “net-zero emissions by 2050 case” (NZE2050). This
shows what would need to happen for CO2 emissions to fall to 45% below 2010 levels by 2030 on the way to net-zero
by 2050, with a 50% chance of meeting the warming 1.5C limit.
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GLOBAL POPULATION GROWTH RATES (%) 2020 ESTIMATE

Australian GDP has benefitted from strong population growth.
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AUSTRALIAN RESIDENTS BORN OVERSEAS

The proportion of residents born in the UK has been consistently falling and the aggregate of those born in China and India is greater.
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ASX200 CONSENSUS EPS GROWTH ESTIMATES

ASX200 Consensus EPS Growth Estimate in (%) FY19 FY20(f) FY21(f) FY22(f) FYcl AQ:RZ €
Market 3.1 -17.5 -2.3 16.9 -1.9
Resources 214 -2.7 -9.2 -0.3 -4.2
Market ex resources -4.1 -21.9 0.3 22.8 -1.3
Banks -9.2 -31.5 12.7 16.1 -3.6
Market ex resources, banks -1.2 -15.8 -6.1 26.9 0.1

Selected sectors
Engineering 4.5 2.6 -14.5 6.9 -2.1
Retailing -13.9 -1.4 -5.2 11.1 1.3
Food & Staples Retailing 7.6 -3.9 8.7 8.6 4.3
Food Beverage vs Tobacco -0.8 -7.8 9 19.1 6.2
Health Care 12.9 -2.5 14 15.1 8.6
Insurance 22 -28.2 -50.2 158.7 -2.5
Diversified Financials 0.8 -12.5 -15.1 18.9 -4
Information Technology 16.4 -27.2 9.8 36.9 3.1
Communication Services -33.2 -21.6 -12.4 12.6 -8.2
Utilities 0.6 -18.3 -14.7 -7.5 -13.6
Real Estate 0.5 -15.6 -2.6 15.5 -1.7

1CAGR = Compound Annual Growth Rate

Source: Citi
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VARIOUS STOCK MARKET 2021 PRICE/EARNING RATIOS

Australia’s price/earnings ratio is lower than the US, but higher than Europe.
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MSCI WORLD & MSCI AUSTRALIA CUMULATIVE TOTAL RETURNS

Over the past 30 years, Australia has returned 9.8% per year in dollars including dividends vs. 7.7% for the world.
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IMPORTANT LEGAL INFORMATION

IMPORTANT LEGAL INFORMATION

The information and opinions expressed in this publication were produced as at the date of writing and are subject to change without notice. This publication is intended for information purposes only and does not
constitute advice, an offer or an invitation by, or on behalf of, Julius Baer to buy or sell any securities or related financial instruments, or to participate in any particular trading strategy in any jurisdiction. Opinions
and comments of the authors reflect their current views, but not necessarily of other Julius Baer entities or any other third party. Other Julius Baer entities may have issued, and may in the future issue, other
publications that are inconsistent with, and reach different conclusions from, the information presented in this publication. Julius Baer assumes no obligation to ensure that such other publications be brought to
the attention of any recipient of this publication.

Although the information herein is trusted to be accurate and complete, and data herein has been obtained from sources believed to be reliable, no specific representation is made in this respect herein. In
particular, the information provided in this publication may not cover all material information on the financial instruments or issuers of such instruments. Julius Baer does not accept liability for any loss arising
from the use of this publication. Entities within the Julius Baer Group provide advice that is not considered ‘independent’ within the meaning given to that term by EU Directive 2014 / 65 / EU on markets in
financial instruments (known as MiFID ).

SUITABILITY

Investments in the asset classes mentioned in this publication may not be suitable for all recipients and may not be available in all countries. Clients of Julius Baer are kindly requested to get in touch with the local
Julius Baer entity in order to be informed about the services and/or products available in their country. This publication has been prepared without taking account of the objectives, financial situation or needs of any
particular investor. Before entering into any transaction, investors should consider the suitability of the transaction to individual circumstances and objectives. Any investment or trading or other decision should only be
made by the client after a thorough reading of the relevant product term sheet, subscription agreement, information memorandum, prospectus or other offering document relating to the issue of the securities or other
financial instruments. Nothing in this publication constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to individual circumstances, or
otherwise constitutes a personal recommendation to any specific investor. Any references to a particular tax treatment depend on the individual circumstances of each investor and may be subject to change in the
future. Julius Baer recommends that investors independently assess, with a professional advisor, the specific financial risks as well as legal, regulatory, credit, tax and accounting consequences. Where a publication
makes reference to a specific research report, the publication should not be read in isolation without consulting the full research report, which may be provided upon request.
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IMPORTANT LEGAL INFORMATION

GENERAL RISKS

The price and value of, and income from investments in, any asset class mentioned in this publication may fall as well as rise and investors may not get back the amount invested. Risks involved in any asset class
mentioned in this publication may include, but are not necessarily limited to, market risks, credit risks, political risks and economic risks. The investor may be exposed to currency risk when the product or underlyings
of the product are denominated in currencies other than that of the country in which the investor is resident. The investment as well as its performance would therefore be exposed to currency fluctuations and may increase
or decrease in value. Investments in emerging markets are speculative and may be considerably more volatile than investments in established markets. Past performance is not a reliable indicator of future results.
Performance forecasts are not a reliable indicator of future performance. Shares, bank debt securities (e.g. interest-bearing bank bonds and certificates) as well as other claims against financial institutions are subject to
special regulations, such as the Bank Recovery and Resolution Directive, the Single Resolution Mechanism Regulation and related national laws implementing such special regulations. These regulations can have a negative
effect for the investor / contractual partner of the financial institution in case of a default and the necessity of a resolution of the financial institution. For further details, please refer to: www.juliusbaer.com/legal-
information-en

IMPORTANT DISTRIBUTION INFORMATION

This publication and any market data contained therein shall only be for the personal use of the intended recipient and shall not be redistributed to any third party, unless Julius Baer or the source of the relevant market
data gives their approval. This publication is not directed to any person in any jurisdiction where (on the grounds of that person’s nationality, residence or otherwise) such publications are prohibited.

External Asset Managers (EAM)/External Financial Advisors (EFA): In case this publication is provided to EAMs/EFAs, Julius Baer expressly prohibits that it be redistributed by the EAMs/EFAs or be made available to their
clients and/or third parties. By receiving any publication, the EAMs/EFAs confirm that they will make their own independent analysis and investment decisions, if applicable.

Austria: Julius Baer Investment Advisory GesmbH, authorised and regulated by the Austrian Financial Market Authority (FMA), distributes this publication to its clients.

Chile: This publication is for the intended recipient only.

Dubai International Financial Centre: This publication is distributed by Julius Baer (Middle East) Ltd. It may not be relied upon by or distributed to retail clients. Please note that Julius Baer (Middle East) Ltd. offers
financial products or services only to professional clients who have sufficient financial experience and understanding of financial markets, products or transactions and any associated risks. The products or services
mentioned will be available only to professional clients in line with the definition of the Dubai Financial Services Authority (DFSA) Conduct of Business Module. Julius Baer (Middle East) Ltd. is duly licensed and regulated
by the DFSA.

Germany: Bank Julius Bar Deutschland AG, authorised and regulated by the German Federal Financial Supervisory Authority (BaFin), distributes this publication to its clients. If you have any queries concerning this
publication, please contact your relationship manager.

Guernsey: This publication is distributed by Bank Julius Baer & Co Ltd., Guernsey branch, which is licensed in Guernsey to provide banking and investment services and is regulated by the Guernsey Financial Services
Commission.
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IMPORTANT LEGAL INFORMATION

Hong Kong Special Administrative Region of the People's Republic of China: This publication has been distributed in Hong Kong by and on behalf of, and is attributable to Bank Julius Baer & Co. Ltd., Hong Kong Branch,
which holds a full banking licence issued by the Hong Kong Monetary Authority under the Banking Ordinance (Chapter 155 of the Laws of Hong Kong SAR). The Bank is also a registered institution under the Securities
and Futures Ordinance (SFO) (Chapter 571 of the Laws of Hong Kong SAR) licensed to carry out Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) regulated activities with
Central Entity number AUR302. This publication must not be issued, circulated or distributed in Hong Kong other than to ‘professional investors’ as defined in the SFO. The contents of this publication have not been
reviewed by the Securities and Futures Commission nor by any other regulatory authority. Any references to Hong Kong in this document/publication shall mean the Hong Kong Special Administrative Region of the
People’s Republic of China. If you have any queries concerning this publication, please contact your Hong Kong relationship manager. Bank Julius Baer & Co. Ltd. is incorporated in Switzerland with limited liability.
India: This is not a publication of Julius Baer Wealth Advisors (India) Private Limited (JBWA) or any of its Indian subsidiaries under the Securities and Exchange Board of India (SEBI) Research Analyst Regulations, 2014.
This publication has been produced by Bank Julius Baer & Co. Ltd. (Julius Baer), a company incorporated in Switzerland with limited liability that does not have a banking license in India. This publication should not be
construed in any manner as an offer, solicitation or recommendation by JBWA or any Julius Baer entity globally.

Israel: This publication is distributed by Julius Baer Financial Services (Israel) Ltd. (JBFS), licensed by the Israel Securities Authority to provide investment marketing and portfolio management services. Pursuant to Israeli
law, ‘investment marketing’ is the provision of advice to clients concerning the merit of an investment, holding, purchase or sale of securities or financial instruments, when the provider of such advice has an affiliation
to the security or financial instrument. Due to its affiliation to Bank Julius Baer & Co. Ltd., JBFS is considered to be affiliated to certain securities and financial instruments that may be connected to the services JBFS
provides, and therefore any use of the term ‘investment advice’ or any variation thereof in this publication should be understood as investment marketing, as explained above.

Japan: This publication shall only be distributed with appropriate disclaimers and formalities by a Julius Baer entity authorised to distribute such a publication in Japan.

Kingdom of Bahrain: Julius Baer (Bahrain) B.S.C.(c), an investment business firm which is licensed and regulated by the Central Bank of Bahrain (CBB), distributes this publication to its expert and accredited investor
clients. This publication may not be relied upon by or distributed to retail clients. The CBB does not take any responsibility for the accuracy of the statements and information contained in this publication nor shall it
have any liability to any person for any damage or loss resulting from reliance on any statement or information contained herein.

Lebanon: This publication is distributed by Julius Baer (Lebanon) S.A.L., which is an entity supervised by the Lebanese Capital Markets Authority (CMA). It has not been approved or licensed by the CMA or any other
relevant authority in Lebanon. It is strictly private and confidential and is being issued to a limited number of individual and institutional investors upon their request and must not be provided to, or relied upon, by any
other person. The information contained herein is as of the date referenced and Julius Baer (Lebanon) S.A.L. shall not be liable to periodically update said information. The quotes and values provided herein are for
indicative purpose only and shall in no way refer to tradeable levels.

Luxembourg: This publication is distributed by Bank Julius Baer Europe S.A., a société anonyme incorporated and existing under the laws of the Grand Duchy of Luxembourg, with registered office at 25, rue Edward
Steichen, L-2540 Luxembourg, registered with the Luxembourg Register of Commerce and Companies (RCSL) under number B 8495, authorised and regulated by the Commission de Surveillance du Secteur Financier
(CSSF), 283, route d’Arlon, L-1150 Luxembourg. This publication has not been authorised or reviewed by the CSSF and it is not intended to be filed with the CSSF.
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IMPORTANT LEGAL INFORMATION

Monaco: Bank Julius Baer (Monaco) S.A.M., an institution approved by the Minister of State for Monaco and the Bank of France, and Julius Baer Wealth Management (Monaco) S.A.M., an asset management company
authorised in Monaco, distribute this publication to their clients.

Republic of Ireland: Bank Julius Baer Europe S.A. Ireland Branch is authorised and regulated by the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-1150 Luxembourg, and is regulated by
the Central Bank of Ireland (CBI) for conduct of business rules. Bank Julius Baer Europe S.A. is a société anonyme incorporated and existing under the laws of the Grand Duchy of Luxembourg, with registered office at
25, rue Edward Steichen, L-2540 Luxembourg, registered with the Luxembourg Register of Commerce and Companies (RCSL) under number B 8495. Bank Julius Baer Europe S.A. Ireland Branch distributes this
publication to its clients. Some of the services mentioned in this publication, which are available to clients of the Ireland branch, may be provided by members of the Julius Baer Group based outside of the Grand Duchy
of Luxembourg or the Republic of Ireland. In these cases, rules made by the CSSF and the CBI for the protection of retail clients do not apply to such services, and the CSSF and the Irish Financial Services and Pensions
Ombudsman will not be able to resolve complaints in respect of such services.

Russia: This is not a publication of Julius Baer CIS Ltd, which is authorised and regulated by the Central Bank of Russia. This publication has been produced by Bank Julius Baer & Co. Ltd (Julius Baer) and should not be
construed in any manner as an offer, solicitation or recommendation, including the advertising of foreign financial services in Russia, by Julius Baer CIS Ltd or any Julius Baer entity globally.

Singapore: This publication is distributed in Singapore by Bank Julius Baer & Co. Ltd., Singapore branch, and is available for accredited investors or institutional investors only. This publication does not constitute an
‘advertisement’ as defined under Sections 275 or 305 respectively of the Securities and Futures Act, Cap. 289 of Singapore (SFA). As Bank Julius Baer & Co. Ltd., Singapore branch, has a ‘Unit’ exemption under Section
100(2) of the Financial Advisers Act, Cap. 110 of Singapore (FAA), it is exempted from many of the requirements of the FAA, amongst others, the requirement to disclose any interest in, or any interest in the acquisition
or disposal of, any securities or financial instruments that may be referred to in this publication. Further details of these exemptions are available on request. This publication has not been reviewed by and is not
endorsed by the Monetary Authority of Singapore (MAS). Please contact a representative of Bank Julius Baer & Co. Ltd., Singapore branch, with respect to any inquiries concerning this publication. Bank Julius Baer &
Co. Ltd. (UEN - TO7FC7005G) is incorporated in Switzerland with limited liability.

South Africa: This publication is distributed by Julius Baer South Africa (Pty) Ltd, which is an authorised financial services provider (FSP no. 49273) approved by the Financial Sector Conduct Authority.

Spain: Julius Baer Agencia de Valores, S.A.U., authorised and regulated by the Comisidon Nacional del Mercado de Valores (CNMV), distributes this publication to its clients.

Switzerland: This publication is distributed by Bank Julius Baer & Co. Ltd., Zurich, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA).

United Arab Emirates (UAE): This publication has not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities Authority or any other relevant authority in the UAE. It is strictly private
and confidential and is being issued to a limited number of sophisticated individual and institutional investors upon their request and must not be provided to or relied upon by any other person.
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IMPORTANT LEGAL INFORMATION

United Kingdom (UK): Julius Baer International Limited, which is authorised and regulated by the Financial Conduct Authority (FCA), distributes this publication to its clients and potential clients. Where communicated
in the UK, this publication is a financial promotion that has been approved by Julius Baer International Limited for distribution in the UK. Some of the services mentioned in this publication may be provided by members
of the Julius Baer Group outside the UK. Rules made by the FCA for the protection of retail clients do not apply to services provided by members of the Julius Baer Group outside the UK, and the Financial Services
Compensation Scheme will not apply. Julius Baer International Limited does not provide legal or tax advice. If information on a particular tax treatment is provided, this does not mean that it applies to the client’s
individual circumstances, and it may be subject to change in the future. Clients should obtain independent tax advice in relation to their individual circumstances from a tax advisor before deciding whether to invest.
Julius Baer International Limited provides advice on a limited range of investment products (restricted advice).

Uruguay: In case this publication is construed as an offer, recommendation or solicitation for the sale or purchase of any securities or other financial instruments, the said offer, recommendation or solicitation is being
placed relying on a private placement exemption (oferta privada) pursuant to Section 2 of Law No. 18,627 and is not and will not be registered with the Superintendency of Financial Services of the Central Bank of
Uruguay to be publicly offered in Uruguay. In case of any closed-ended or private equity funds, the relevant securities are not investment funds regulated by Uruguayan Law No. 16,774 dated 27 September 1996, as
amended. If you are located in Uruguay, you confirm that you fully understand the language in which this publication and all documents referred to herein are written, and you have no need for any document
whatsoever to be provided in Spanish or any other language.
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