Investment
Markets
Report

11 January 2021

StanfordBrown gu=



2020 - what a year!

Traumatic events etch themselves into our memories forever. We can remember what we were doing and where we were at the
time, in vivid detail, even if we were thousands of miles away, or if it had nothing to do with us personally. For me, those events
included the World Trade Centre bombings, being at the opening ceremony of the Sydney 2000 Olympics, the sight of that lone
student standing in front of a line of Chinese tanks in Tiananmen square, Princess Di's crash in the Paris Tunnel, the Rodney
King riots in LA, protestors pulling down the Berlin Wall, the October 1987 crash, the death of John Lennon, the Whitlam
dismissal, Watergate, and the moon landing. For the previous generation, it was events like JFK's assassination, the Cuban
Missile Crisis, and before that, the end of WW2, Hiroshima & Nagasaki, Pearl Harbour, the Great Depression, and so on.

The whole of 2020 will be one of those events. It was not remote or distant - it was personal, and also global. 2020 started with
the horrendous bush fires, then the rains that broke the drought — but then the pandemic hit and world closed down. From the
first lockdowns in March, the toilet paper panic-buying frenzy, then seemingly endless months of closed workplaces, working
from home or not at all, the sight of empty roads, airports, shopping centres, and empty streets lined with boarded-up shops and
businesses, sporting teams playing to empty stadiums, the sight of mass graves being dug in cities all across the US and
Europe, George Floyd's ‘I can’t breathe!’ and the ‘black lives matter’ movement, but also the uplifting streamed online music
collaborations around the world, the long hours and days waiting for tests and checkpoints, right through to how Christmas and
New Year's were so very different from ‘normal’ for us, and everyone else around the entire world, and they capped off by
Trump’s armed mob violently invading Capitol Hill, urged by Trump’s call to ‘Never give up!”, and Rudolph Giuliani’s call for ‘Trial
by combat’.

Everyone has their own experiences of how daily life has changed for them. Some changes are temporary but others will be
permanent, just as living through the 1930s Great Depression changed the ‘hardwired’ habits and attitudes of a whole
generation of people across the world.

These changes in peoples’ habits and attitudes will endure well beyond the 2020 recession and the 2021 path to recovery. In
some cases, the pandemic and lockdowns merely accelerated pre-existing trends, and in other cases they created brand new
trends. Some of the longer-lasting changes that will have implications for investors include the following:

91 Acceleration in the shift to online retailing — affecting physical and online stores, distribution, warehousing & payments
Online delivery of a host of services, from education to personal training

Home offices, home gyms & renovations

Online video-conferencing and remote working - reducing office space, increasing popularity of housing away from cities
Impacts on inbound travel, tourism, foreign students — especially from China

National self-sufficiency in supplies and supply chains — accelerating anti-globalisation, shifts in supplier alliances
Escalation in anti-trust actions against the US and Chinese tech giants — especially cross-border
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Asset-rich, cash/income-poor retirees using housing for income - via reverse mortgages, equity release, downsizing
9 Increase in high-risk, high-return investment schemes and scams targeting yield-chasers

There are also a number of deeper changes that have important medium and long term implications for investors, including:

1 Therise of China’s economic and geo-political power led by an emboldened Xi Jinping using China’s ‘success’ in
handling the pandemic as proof of the power of his police state dictatorship, and the failure of western democracy
Money printing and ultra-low interest rates pushing up asset prices everywhere - including shares, housing & bonds
But also further increasing the inequality of wealth, fuelling escalating political unrest and populist movements

Fears of inflation and political unrest leading to hoarding of perceived inflation hedges, ‘alternative’ currencies
Inter-generational conflict due to increased debt burdens the young will inherit, and housing further beyond their reach
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High levels of government debt and deficits potentially running into political difficulties in keeping the money flowing -
raising the prospect of sudden financial shocks - in bonds, shares & currencies

1 Escalation of military build-ups — which will force Australia to pick sides — China or US and its allies in the rest of Asia

1 The military build-up will be good for Australia’s miners — as long as they are selling to the right side

The economic and financial impacts in 2020 itself were certainly dramatic — we had the sharpest and deepest economic
recessions in just about every country in the world since the 1930s depression, the sharpest fall in share markets since October
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1987, the return of price deflation in Europe and Japan, the first-ever sight of negative oil prices in April, the extraordinary ‘flash
crash’ in bond markets in mid-March. Interest rates and bond yields went deeper into negative territory, and in Australia we
even had negative yields (briefly), and the RBA brought back interest rate pegs and finally jumped onto the ‘QE’ bond-buying
bandwagon to artificially suppress interest rates to help the government fund its huge deficits.

But we did not get another ‘1929 crash’, nor a ‘Great Depression’.

Although the economic contractions were on a similar scale to the 1930s, the extraordinary government support measures in
every major country prevented the lockdowns from turning into another ‘Great Depression’ — with much lower levels of
unemployment, business failures, and bank failures — and also triggered immediate rebounds in share markets everywhere.

The big difference between the economic contractions in the 1930s and 2020 was government and political attitudes toward
deficit spending and debt. The turning point was the GFC, when policymakers (primarily in US, UK, Europe, and Japan) cut rates
to zero and ran up big deficits, funded by increased government debts, to try to stimulate jobs and incomes. With governments
still running big deficits and debts more than a decade after the GFC, the 2020 coronavirus recession turned what were already
large government deficits and debts into much larger deficits and debts, that future tax-payers will be paying off for a
generation. We look at these risks later in this report.

Unlike the early 1930s, 2020 was mixed for investors. Investors are either ‘diversified’ or ‘concentrated’. We, and our clients, are
diversified long term investors, and 2020 was barely a hiccup. The two main types of assets for long term investors — diversified
shares (Australian and global) and diversified bonds (Australian and global) - ended square or up a fraction in 2020, so
conservative diversified portfolios ended around square. Lower than 2019, 2017 and 2016, but better than 2011 (sovereign debt
/ US downgrade crises), and much better than 2008 (GFC). 2020 returns were similar to 2018 (four Fed rate hikes, trade wars,
recession fears), but in 2020 we had the deepest recession since the 1930s, so the outcome was much better than expected.

Interest rates on cash and term deposits fell to near zero in 2020, but we hold very little cash and no term deposits in our long
term portfolios. Most of our income is from dividends and, even after the dividend cuts in 2020, dividend yields are still much
higher (especially with franking credits on Australian shares) than interest on cash, term deposits or bonds.

On the other hand, ‘concentrated’ investors had very different experiences in 2020, depending on where their risks were
concentrated. Some suffered big losses - taking risks they did not understand or simply ignored. There were some big losses
for some who chased high yields in investments that were risky but dressed up as safe - including Virgin Notes, IPO Wealth,
Mayfair 101, and a host of smaller high-risk schemes that collapsed. Some highly-geared owners of retail shops and offices
suffered big losses when they lost tenants and were forced to sell. In the share market, there were very few bankruptcies (eg.
Virgin Airlines), but many more that rose strongly. Later in this report we take a closer look Australian shares to show that the
winners far out-numbered the losers once again in 2020.

On the whole, 2020 was good for asset-owners. The extraordinary government support measures boosted share prices back to
par for the year after the sharp sell-off, and central bank rate cuts and QE will also lift all asset prices (above where they would
otherwise be) for probably the next few years.

In this report we will focus on impacts for investors. First we look at the status of the coronavirus and share markets. Then we
take a closer look at Australian shares and then global share markets, since shares make up the bulk of our diversified
portfolios. We also take a deeper dive into the Australian share market returns in 2020 to demonstrate that, even in a year when
the overall market indexes were flat, there were a lot more winners than losers across the market as a whole, and that the
upside potential is far greater than the downside risks.

We also outline some of the main risks to economies and investment markets. We do this by looking at some of the more
successful economic forecasters — including one that correctly picked the economic crash of 2020. The prediction was correct,
but the reasons were completely wrong, but we use this to assess the risks as they stand today.

Coronavirus and share markets in 2020

The dominant event was the coronavirus, although Trump’s attempts to remain in the White House provided endless comic
relief. The virus is still in its second or third wave in most countries. Three different vaccines have been developed in record
time, but new strains of the virus are appearing, so the crisis may not be over just yet.
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Globally, infections total 85 million (up from 78 million since September). New infections are running at an average of 600,000
per day (up from 300,000 per day in September). Deaths now total more than 1.8 million (up from 1.0 million in September), and
deaths are running at about 11,000 per day (up from 5,500 per day in September. Share markets around the world suffered a
short, sharp sell-off in February-March, and the global lockdowns triggered economic recessions on a scale not seen since the
1930s Great Depression. However, share markets have rebounded strongly since March, boosted by unprecedented taxpayer-
funded support measures handed out by governments running up wartime-like deficits and debts.

Below are the updated charts we have been publishing this year to track the progress of share markets and the virus crisis. The
left chart ranks countries by their stock markets this year. Aside from Venezuela, which is off the charts because of hyper-
inflation, the leading stock markets for 2020 included China, South Korea, Taiwan, and Japan (all tech-heavy markets), plus
Denmark (health care), along with the US and New Zealand (which have heavy weightings to both tech and health care stocks).

Here is a snapshot of the 65 country stock markets we cover. Half were higher for the year, half were lower. Australia ranks right
in the middle of the pack, ending just above par for the year. Most European markets are in the bottom third on share market
returns this year, well below square for the year.

Global Stock Markets - 2020 Coronavirus deaths per million pop.
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The right chart above shows the number of coronavirus deaths per million population, in the same order as the left chart, so
countries line up. Australia ranks 15™ best on this measure, at a relatively low 36 deaths per million by the end of 2020. The US
had more than 1,000+ deaths per million - more than 30 times Australia’s death rate per head of population.
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Australian shares

The December quarter was a good one for shares. Although the coronavirus crisis entered second and third waves in Australia

and around the world, there was optimism from the development of vaccines by three different companies, the US elections

that resulted in a Democrat clean sweep of the White House, House of Reps, and a tied Senate; and also optimism that the
worst of the economic contractions are behind us, thanks to huge deficit spending programs by governments everywhere.

Following are the total returns for the ASX200 index by sector for each of the four quarters, and the full year:

ASX200

d Total Returns Qtr: MaR020qtr @

-60% -50% -40% -30% -20% -10% +0% +10%

-23.1% -

Jun2020qtr

@

0% +10% +20% +30% +40% +50%

- 16.9%

Sep2020qtr

o6 -20% +0%

-0.4%

&

4

+20%  +40%

Dec2020qtr

D% +0%

&

+20%  +40%

-40%  -20%

2020 @

+0%  +20%  +40%

1.4% ASX200

Cons. Discret.
Cons. Staples
Energy47.9%
Financials
Healthcare
Industrials
Info Tech
Materials
(Resources)
A-REITs
Telcos
Utilities

-29.1%

102}

2.1%

source data: S&P [e)

26.2%
27.5%
19.%

5.5%

source data: S&P

48.™%

(0]

8. ™%
-3.%%
-14.2%
-6.2%
0.8%
0.3%
12.6%
4.0%

7.0%
-2.6%
-8.1%

source data: S&P

(o)

-1.1%

15.%%
18.1%
13.3%
12.3%
b.4%

source data: S&P

26.3%
22.8%

24.8%

(o)

-27.6%

-12.3%

-16. ™6

Cons. Discre
Cons. Staple
Energy
Financials
Healthcare
Industrials
Info Tech
Materials
(Resources)
A-REITs
4.6% Telcos
Utilities
source data: S&P [e)

The good returns in the December quarter brought the overall market back to square for the calendar year. The best returns for

the December quarter were from ‘cyclicals’ in anticipation of easing of restrictions and economic recoveries:

1 the big banks (also boosted by the ending of the dividend cap)

oil/gas stocks (with oil prices recovering 20% on improved global demand outlooks)

1
1 iron ore miners (on a 25% jump in iron ore prices with strong China demand and more export problems in Brazil),
1 other cyclicals including gambling dens (Tabcorp, Star Casino), travel stocks (Flight Centre, Qantas), share registries

(Computershare, Link), retail property trusts (Scentre, Mirvac), builders (LendLease, Cimic/Leighton), building materials

(Boral, James Hardie, Bluescope), and also other cyclicals like Seek (employment), REA (housing).

1 Tech stocks also continued their boom run (mainly Afterpay, Xero, Wisetech).

For the 2020 calendar year - the local market indexes ended virtually flat for the year but there were some distinct winners and
losers. The main winners for the year included -

1 Businesses that benefited from the lockdowns and welfare handouts — including Wesfarmers (Bunnings, Officeworks)

and JB-Hi-Fi (benefiting from the home office boom), Domino’s Pizza (home delivery boom), supermarkets Coles &

Woolworths, Carsales.com (people buying cars instead of travel), Goodman (warehouses for the online retailing boom

in lockdowns), and healthcare stocks (ResMed, Sonic, Ansell, Fisher & Paykel Healthcare).
1 Businesses largely unaffected by the lockdowns — mainly in the tech sector: Afterpay (buy-now-pay-later lender),

NextDC (data centres), Xero (accounting software), Wisetech (software)

9 Iron ore miners Fortescue, RIO, BHP - benefiting from China’s stimulus boom and Brazil mine closures & lockdowns

Worst for the year included:

1 Qil/gas stocks - Qil Search, Origin Energy, AGL, Woodside, Santos, Worley (oil/gas engineering) - all of the global

oil/gas majors around the world posting big losses after the collapse in oil prices in 2020
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Construction - LendLease, Cimic (Leighton)
Miners other than iron ore — most were lower due to the collapse in global demand, production, trade, prices

1 And some hit by retaliatory China trade actions - Treasury Wines, A2Milk, Blackmores.
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Insurers - IAG, QBE, Suncorp - hit by a variety of disasters and crises — including some of their own making
Banks - hit by bad debt provisions, margin squeeze from rate cuts, weak lending demand, regulatory penalties
Retail property trusts — all except Goodman (which owns distribution centres for Amazon and other online retailers)

Transport stocks hit directly by the lockdowns - Qantas, Sydney Airport, Transurban, Atlas Arteria Brambles, Aurizon



Global share markets

In the story above we outlined how each country's share market fared in 2020. The differences between the share market
returns for each country in 2020 were largely accounted for by differences in the types of companies in each market. The
leading share markets in 2020 were those that had large weightings of companies in sectors that did well in the lockdowns and
welfare hand-outs — mainly online retailing, streaming, gaming, social media, hardware, and essential household supplies.
Conversely, countries with weaker share market outcomes (including Australia) had larger weightings of companies in sectors
worst affected by the lockdowns - banks, oil/gas, and retail/commercial property.

This can be illustrated by showing 100 of the largest global listed companies, organised into industry sector groups. Most of
these are household names, and most are US companies, as the US makes up more than half of the global share market value.
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Australian shares - beyond the so-called ‘blue chips’

The local share market was almost dead flat for the year, but only because the commonly quoted market indexes (‘All
Ordinaries’, ‘ASX300’, ‘ASX200', etc) are calculated using the market value weight of each company. As a result, the weighted
average outcomes are driven largely by the largest stocks. In Australia, this is mainly the big dinosaur banks. Most investor
portfolios, and even most ‘diversified’ portfolios, including ‘passive’ index funds, are skewed heavily toward the largest so-called
‘blue-chip’ stocks like the big banks, Telstra, etc —which dragged down the overall market averages for the year.

However, if we look beyond just the popular ‘blue chips’, we see a very different picture.

The great thing about investing in shares is that the downside is limited to -100% (in the case of a total loss), but the upside can
be virtually unlimited. Total losses are very rare (for example Virgin Airlines in 2020), but share price rises of more than +100%
are much more frequent, even in ‘flat’ years like 2020. It only takes one +100% gain to neutralise a -100% total loss. Fortunately,
+100% share price gains are not uncommon, and are almost always much more frequent than total losses.

This chart shows the share price moves for all 2,200+ ASX listed stocks in 2020 - in size order (#1 at the top is CBA):
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This is not a very useful chart because the upside for share price gains is so large, and the downside is so small (the far left
edge below zero). We can hardly see the tiny red bars for the share price falls on the left side (yes, they are actually there), but
we can see hundreds of positive green bars, including many that have risen by a thousand per cent (10-fold) or more.

It does, however, highlight the main point that the upside potential is much larger than the downside risk, even when the overall
market average was flat, and we had the deepest recessions since the Great Depression, and big cuts to profits and dividends.

We can take a much more useful view of the whole market if we break the horizontal (left-to-right) scale for share price moves
into different segments. In the set of four charts below, the left chart (A) highlights just the share price falls in 2020.
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We can see that big share price falls (say -30% or worse) were spread across the board from largest (top) to smallest (bottom).
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The second chart (B) shows the share price gains from 0% to +100%. Comparing charts A and B, the first observation is that
there are more gains (green bars in chart B) than falls (red bars in chart A). Even though the market-weighted indexes were flat
for the year, 60% of shares were up, but only 40% were down.

We can also see that the green positive bars in chart B are greater in magnitude than the negative red bars in chart A, ie the
rises were bigger than the falls. There were 123 companies (6% all companies) that had share prices fall by -50% or more (in
chart A), but there were 592 companies (27% of companies) up by more than 50% (in chart B). For every company that fell by -
50% or more, there were nearly five that rose by +50% or more. These also were not just at the small end of the market.

Also in chart B, there were 379 companies (17% of the total) with share price rises of 100% or more (green bars that extend all
the way across to the right end of the scale on chart B). This includes many in the big end of town at the top of the chart.

The third chart (C) highlights the ‘ten-baggers’ with share price rises of 1,000%+ or more for the year. There were 20 ‘ten-
baggers’ scattered across the field, not just at the small end. At the larger end of the market (upper part of chart C) is De Grey
Mining +1,900% (DEG, gold mining, WA), and Chalice Mining + 1,600% (CHN, nickel-copper mining, WA).

The right chart (D) above shows all gains at full scale, and this shows that the very largest share price gains were at the smaller
end of the market — lower down in the chart. The largest share price gain was +26,900% from Sparc Technologies (SPN,
biomedical sensor technology), and +6,200% for Suvo Strategic Minerals (SUV, kaolin mining - for medical uses).

Largest 500 companies

The vast majority of the 2,200+ companies listed on the ASX (and also the vast majority of the 30,000+ companies that have ever
been listed on stock exchanges at any time in Australia) are tiny speculative mining explorers with little or no money, assets, or
prospects. So let's ignore the bottom 80% of the market for this exercise and just look at the larger 500 companies. These are
more ‘investable’ (with at least some trading volume, and hopefully some assets or prospects).

Here are the same 4 charts for 2020 for the largest 500 ASX listed companies. These are essentially the ‘All Ordinaries’ index:
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The patterns here are similar to the previous set of charts for the whole 2,200+ listed companies: — although the overall market
value-weighted index was flat, the gains were more frequent and larger than the falls; there were many more big gains than big
falls; and the really big gains were scattered across the range, not just at the small end.

We are certainly not suggesting investors should start throwing money at speculative stocks all across the market in the hope of
striking it rich with a lucky jackpot win — that would be gambling. On the other hand, ‘investing’ requires enormous
commitments of research time, discipline, determination, patience, years of practice, and still also a good deal of luck.

We do not speculate in our long term diversified portfolios we manage for clients. These portfolios contain a mix of carefully
selected ‘active’ share funds (stock-pickers with highly-skilled research teams), and we have a bias toward funds that specialise
in small and mid-sized companies (within the top 500). Our portfolios also contain some ‘passive’ share index funds, plus other
assets to offset the risks, including bonds, infrastructure, property, and cash. These diversified portfolios form the core of our
clients’ long term investments. They are not for speculation, they are there to provide investors and their families with the
assets and cash flows to see them through retirement and into the next generation.

However, with the long term financial needs of themselves and their families looked after by the conservative, diversified
portfolios, many clients take an active interest in fossicking through the rest of the market with spare cash, and we support this.
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Round-up of Risks - the Perils of Prediction

Investors face a host of risks - including inflation, deflation, trade wars, military wars, fraud, theft, tax hikes, rate hikes, hostile
election outcomes, regulatory attacks, and unforeseen risks that pop up out of the blue - including virus pandemics.

In many previous editions of this report we have identified and assessed different risks we face as investors. However, as 2020
turned out to be the sharpest and deepest economic contractions for just about every country in the world since the 1930s
Great Depression, it may be useful to take a look at forecasters who successfully predicted the economy would crash in 2020.

But who predicted the world economic crash of 20207 Surely the virus pandemic was completely unpredictable? Apparently
some did get it right - on the economic crash at least, not necessarily that the trigger would be a virus pandemic.

The most famous and most widely read economic forecaster who did correctly forecast the global economic crash of 2020 was
Nouriel Roubini, Professor of Economics at New York University’'s Stern School of Business, who has a host of awards and
accreditations. For at least the past decade he has delivered papers at conferences all over the world detailing his doom and
gloom predictions. (A few years ago | spoke after Roubini at a global investment conference in Macau — or he was my warm-up
act, depending on which way you look at it! It is easy speaking after a perennial pessimist — audiences are desperate to hear
some good news after just being told it's the end of the world as we know it - again!). He has written countless reports that have
been published and read widely across the world, outlining seemingly endless variations on his bearish theme.

One of Roubini's papers was published in the Australian Financial Review on 6 October 2018, entitled ‘Ten reasons why the

world economy will crash by 2020'. Since Roubini has spent his entire working life researching and writing about risks, it may
be instructive to look at his ‘ten reasons’ for the economic crash of 2020, to see (a) if they did in fact cause or contribute to the
economic crash of 2020, and (b) if they still pose a risk today. His ten reasons were laid out clearly - numbered one to ten:

Predicted ‘reasons’ for
the 2020 economic crash

Was it actually a reason for the 2020
economic crash?

Is it a risk for 2021?

“The fiscal stimulus
policies that are pushing
annual US growth above
its 2% potential are
unsustainable and will
run out”.

No. The 2020 recession was not caused by
the US economy running out of steam from
the fiscal stimulus (government spending
and tax cuts) in 2017 and 2018 running out
or wearing off. When the 2020 recession hit,
US real economic growth was still running
well above 2%, at 2.3% for the 2019
calendar year, which is almost the same
rate as 2018 and 2017.

Low risk in 2021 - Deficit spending (funded by
government debt) prevented the 2020 economic
recession from being even deeper than it was.
Until genuine demand, spending, incomes, and
tax revenues recover, the risk is that the White
House / Congress may run out of political will to
keep the spending taps flowing, and also keep
increasing the debt ceiling.

Biden and his incoming Treasury Secretary Janet
Yellen generally favour big deficits, but creditors
(China, Japan, etc) may reach a limit to buying US
debt to fund the deficits.

Biden's promised tax hikes would cause a
slowdown but may be blocked in the Senate.

Low risk in 2021, but may escalate soon.

“The US economy is
overheating and inflation
is rising above target. The
US Federal Reserve will
thus continue to raise the
federal funds rate from
2% to 3.5%, pushing up
short and long term
interest rates and the US
dollar”

No. US inflation was running above 2%,
(2.3% for 2019, then 2.4% in January 2020)
when the recession hit, but the US Fed had
moved to an easing bias from the start of
2019, and actually cut rates three times in
late 2019 from 2.4% to 1.6% before the
recession hit.

Long term rates were also falling - US 10
year Treasury yields fell from 2.69% to
1.92% during 2019.

The US dollar also fell during 2019.

Low risk in 2021 - Fed chair Jay Powell is even
more dovish (inflation tolerant) now with his new
inflation averaging policy, and is likely to be very
slow and late to raise interest rates, especially
with Janet Yellen as Biden's new Treasury
Secretary.

Rate hikes are highly unlikely in 2021, but more
likely in later years. (Note however that the five
US rate hikes from Dec 2017 to Dec 2018 did not
cause a US recession - real economic growth
stayed flat at 2.5%)

“Trump’s trade wars will
almost certainly escalate,
leading to slower growth
and higher inflation”

No. Trump did escalate his trade wars, but
US growth remained above 2% in 2019.

US inflation did rise to 2.4% by early 2020,
but the Fed was cutting rates in 2019, not
raising them.

Low risk of inflation necessitating US rate hikes
in 2021.
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Predicted ‘reasons’ for
the 2020 economic crash

Was it actually a reason for the 2020
economic crash?

Is it a risk for 2021?

“Other US policies will
continue to add
stagflationary pressure
(restrictions on inward and
outward investment, tech
transfers, immigration cuts,
discouraging green
energy), prompting the Fed
to raise interest rates
higher still”

No. ‘Stagflation’ refers to high inflation
together with high unemployment. When
the 2020 recession hit, the Fed was not
raising rates to counter inflation, it was
cutting rates. At the start of the recession,
US inflation was lower than it had been at
the start of the previous seven US
recessions since the early 1960s, and
unemployment was also running at 50-year
lows of 3.5%.

Low risk of stagflation in 2021. Unemployment
ended up much lower than most expected in
2020 (in the US and most other markets
including Australia), and is recovering more
quickly than expected.

Inflation is also likely to remain very low in 2021.
Biden is more likely to err on the side of tax hikes
(which would slow spending and inflation), not
tax cuts.

“Growth in the rest of the
world will slow due to
retaliations to US
protectionism; China must
slow its growth do deal
with overcapacity and
excessive leverage or risk
hard landing; emerging
markets suffering from US
protectionism and US rate
hikes"

No. Slowing world growth was not a reason
for the 2020 recession. US growth
remained stable at a healthy 2.3% in 2019.
Japanese growth was in recession in 2018
but actually recovered into 2019. European
growth was already slow in 2018 and
remained slow in 2019 but the
unemployment rate fell. Chinese growth did
decline from 2018 to 2019 but this did not
cause or contribute to the 2020 recession.

In 2019, emerging markets with US dollar
debt burdens were benefiting from falls in
US interest rates and falling US dollar.

Slow growth is not a ‘reason’ for a recession, but
pre-existing slow growth may make economies
more sensitive and vulnerable to negative
shocks, whatever the trigger.

In the 2020 recession - in most cases, the
economic contractions in the June and
September quarters were less severe than their
governments and central banks had predicted,
and the subsequent recoveries have been
stronger than predicted.

Economies, jobs, incomes, and profits remain
vulnerable to downside shocks in 2021 — most
likely from repeated extended lockdowns if the
vaccines are not able to significantly slow the
spread of the virus.

“Europe will slow due to
monetary policy
tightening and trade
frictions; and populist
policies in Italy lead to an
unsustainable debt
dynamic in Eurozone”

No. Europe was slow anyway at the start of
the 2020 recession, but not due to monetary
tightening. Roubini fears a repeat of the
Germany-led premature interest rate hikes
in 2011 that sent Europe back into
recession in 2012-3.

No risk of European rate hikes in 2021.

On the Italian debt crisis — this eased in 2019 and
Italian bond yields actually halved during 2019
(reflecting much lower perceived credit risk),
before declining even further in 2020.

Low risk of Italian (or other EU) default in 2021.
The ECB is leaning toward even more support for
problem debtors, and Europe has made some
significant steps toward risk-sharing and fiscal
union, although there are still some obstacles
(eg. Hungary, Poland).

“US and global equity
markets are ‘frothy’, with
price-earnings ratios 50%
above historic averages,
private-equity valuations
excessive, government
bonds too expensive
(yields too low), high yield
credit too expensive
(yields too low), given US
corporate leverage rate at
historic highs. Leverage in
Emerging markets and
some advanced economies
clearly excessive. Real
estate over-priced”

No. The high share prices at the start of
2020, and/or the price correction in
February-March, did not cause or contribute
to the economic contractions. The economy
contracted while share prices were
rebounding strongly.

Bond yields (government, corporate and
high yield) were low before the recession,
but they were not a contributing factor to
the recession, and yields fell back during the
recession.

Debt levels were high when the recession
hit, but rapidly increased to even higher
levels in the recession

No risk in 2021. (Not that there is no risk of a
share correction, but there is no risk that a share
correction will be a ‘reason’ for an economic
recession or contraction).

Share price corrections are often triggered by
fears of an impending economic recession, but
high share prices, or share prices collapses from
high prices do not cause economic crashes,
aside from perhaps a relatively minor negative
wealth effect (eg 1929 crash impact on 1930s
Depression). Share prices tend to fall before
economic recessions and almost always rebound
strongly while economic growth is still
contracting.

Current high debt levels around the world will get
worse due to deficit spending by governments
everywhere. This will be a problem in years to
come, but interest rates are likely to remain very
low for some time.
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Predicted ‘reasons’ for
the 2020 economic crash

Was it actually a reason for the 2020
economic crash?

Is it a risk for 2021?

“Once a correction occurs,
Risk of illiquidity and fire
sales / undershooting.
Fewer market makers and
warehousing by broker-

Severe illiquidity and over-shooting did
occur in March 2020 - in bond markets in
the US and elsewhere, but the Fed and
other central banks stepped in quickly to
buy up bonds to stabilise the bond market.

This did not contribute to the economic
contractions, as the contractions occurred
after the bond markets were stabilised.

Fire sales were prevented or minimised by

Low - the March 2020 bond market crisis
demonstrated that central banks were effective
when they stepped in. The lack of broker-dealers
and prop traders was a contributing factor in the
bond crisis, but central banks stepped in quickly
to fill the gap.

The emerging markets dollar debt crisis remains
arisk, and may lead to a second wave of

8 dealirs. Risk of;lss:‘ h governments mandating deferrals on loan economic contractions once the US, Europe and
crashes caused by hig repayments and rents, and suspending ; . ; v
algorithmic trading. US creditors could not pursue debts. These o o '
dollar debts in emerging were unprecedented unpredictable. Moderate to high risk of debilitating computer
markets” . . hacking attacks — eg banks, military, airlines, etc.

US dollar debt in emerging markets wasa | Thjg risk is probably understated and therefore

risk but did not contribute to their economic | 5,961y ignored because it is too hard to quantify

contractions, as US interest rates and the (somewhat like the pandemic).

dollar were declining in 2019 prior to the

recession, not rising.

No, this was not a reason for the economic Low risk in 2021 - Trump is out of the White

crash. Trump did attack the Fed, and he House (assuming he actually leaves). Biden is
“Trump will attack the Fed. | made numerous personal attacks against likely to be far more internationalist and globalist
Trump will manufacture a Jay Powell, one of Trump’s own appointees. | in approach. In the medium term there is high
foreign policy crisis - As noted above, the Fed was cutting rates, risk of US-China military conflict, but the impacts

9 | most likely with Iran, which | not raising them leading into the recession. on economic growth and share prices are very
would trigger a Trump also did meddle in foreign policy - mixed. gnd ofte:n favqurgble. In th.e next few years,
stagflationary shock like including with Iran, Syria, etc. Also targeted the mllltary bwld-gp is likely to stimulate d.e.mand
1973 and 1979" China on the trade, technology, and military | @"d10bs, economic growth, and commodities

fronts. But neither contributed to the 2020 prices.
recession. Refer above to stagflation risk. Little risk of stagflation in 2021 - refer above.
No. A lack of policy tools was not a reason Moderate risk in 2021 - that governments and
for the 2020 recession. On the contrary - the their central banks will have no ammunition left
contraction in economic activity was caused | t© increase stimulus even further if the virus
by deliberate government policy actions Iockdqwns continue to disrupt economic activity
directly aimed at that precise goal - to cut and stifle recovery. Governments are now
economic activity, in order to slow the (rjurt\)nllng v:/artllrl’?e_—llke deficits apd wartime-like
“ i ebt levels, albeit at near-zero interest rates so
Onge the perfect storm s?read of the virus. ) the servicing costs are relatively low.
outlined above occurs, the | |tis true that the cupboard of stimulatory T
policy tools for addressing | policy tools did look bare at the start of the | There is alimit to how much governments can
it will be sorely lacking. crisis, but that did not stop governments borrow; however, US (and Australian) -~
The space for fiscal and their central banks from finding new governmeqt bonds are still relatively high ylgld
stimulus is already limited | tools and new ways to use old tools. and attractive to the big bond buyers / pension
10 | by massive public debt. funds in Europe, Taiwan, Singapore, etc — even if

The possibility for more
unconventional monetary
policies will be limited by
bloated balance sheets
and the lack of headroom
to cut policy rates”

Government debt levels were already high,
but that did not prevent or slow
governments from running up war-time-like
deficits and debts.

Bloated central bank balance sheets did not
prevent central banks from renewing and
ramping up asset-buying programs to whole
new levels.

Lack of headroom to cut policy rates did not
prevent central banks from cutting rates
back to zero and negative territory in the
crisis.

China becomes a hostile creditor.

Much is riding on the success of the vaccines to
end the lockdowns.

Even if the vaccines are not successful,
governments and their central banks are slowly
but surely inching their way toward outright
monetization of debt and ‘helicopter money’
(literally printing free money and handing it out to
everybody), as it appears they believe inflation
will never re-appear despite their best efforts to
create inflation over the past 12 years since the
GFC.
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The 2020 virus recession

The bottom line is that none of Roubini's predicted ‘reasons’ for the economic crash of 2020 turned out to be a cause or even a
contributing factor at all. In most cases the opposite was the case — when the recession hit, the Fed was cutting rates, not
raising them, bond yields were falling, not rising; unemployment rates were low, not high; the US dollar was falling, not rising;
US growth rates were strong, not weak, etc. At the time, each of these ‘reasons’ seemed perfectly valid as a possible risk to
economies and markets, and many other commentators were talking about these same risks.

But, as it turned out, the 2020 recession was caused not by policy actions to address problems brewing in the system - eg rate
hikes to reduce inflation, government spending cuts or tax hikes to reduce deficits, nor trade war escalation, etc. The recession
was caused by sudden, radical government policy actions to reduce peoples’ activity (which is ‘economic’ activity) to contain
the virus. What was unpredictable was that a virus pandemic would end up triggering massive nationwide shutdowns of
economic activity across the world. Equally unpredictable was the unprecedented level of government support for incomes and
the equally unprecedented central bank support for financial markets.

Perennial ‘Bears’ are always right - eventually

As a forecasting exercise it demonstrated that perennial bears are always right of course - just as a broken clock is right twice a
day. There will always be corrections and crashes, so the predictions will always come true if you wait long enough. The
problem is that perennial bears die poor because they are always too scared to invest. Fortunately for the perma-bears, there
are always endless conference organisers who need doomsayers to scare audiences — usually right before lunch!

But .... Perennial ‘Bulls’ are also always right — eventually

Barron’s magazine also made a successful prediction. The Dow Jones Industrial Average of US shares recently broke the
30,000 mark, which was predicted by Barron’s. The problem was that their prediction was made on 19 July 1999 - that's more
than a 20-year wait. But if you hang on long enough, just about any prediction can come true, eventually.

Risks for 2021

Although the above exercise showed the difficulty in predicting the reasons or causes of a crash, the right column does provide
a useful check-up on the range of risks that are present today. Although the actual cause or trigger for the next market crash
and/or economic recession will probably come from out of the blue - it could be anything from another virus outbreak, a rogue
nuclear strike, a sudden bank collapse, a cyber-attack on bank accounts or triggers a missile launch, or anything actually — the
risks outlined in the above table do help us form a view as to how vulnerable the markets are to sudden external shocks.

The first risk for 2021 is the virus itself. The most likely outcome on the virus front is for slow containment, continued but
progressively lessening waves of infections and lockdowns, and government’s continued willingness and ability to top up
incomes, spending, and profits until a genuine recovery in activity takes hold. Even better still if the vaccine roll-outs are speedy
and effective.

However, there is a significant downside risk that the virus outbreaks (including new strains) are not contained by the vaccines,
and this leads to more extensive and extended shutdowns, stifling and delaying economic recoveries. This might over-run the
political willingness and/or the financial ability of governments to keep the stimulus taps running to top up incomes, spending,
and profits.
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What Lies Ahead?

In the immediate future, we can count on Donald Trump to provide no end of entertainment. In 2020 there were many winners
and losers, and Trump was one of the winners - just ask him. On 2" January he declared at a rally in Georgia: “I've had two
elections. I've won both of them! It's amazing!”. It certainly is! There are three main options for what will happen on 20" January
when he is due to depart the White House: (a) leave peacefully, (b) be forcibly removed; or (c) refuse to leave and remain as
‘President-in-exile’ — but from inside the White House. Each of these options would have different implications for what his loyal
supporters and bands of armed militia across America do next. Who needs fiction when you get this sort of thing in real life?

The most likely outcome would be (a), accompanied by the odd riot or two in red-neck backwaters around the country, but then
dissipating into festering unrest that percolates below the surface until something triggers the next sudden flare-up. Trump'’s
core base is predominantly those who were most negatively affected by the coronavirus shutdowns and flow-on damage to jobs
and businesses. Aside from medium-term inflationary fears (which is still very much a moot point and probably still further away
than feared), the other major risk to markets would be political unrest.

Trump did not create or start the rise of nationalism, populism, xenophobia or racism. He tapped into the pre-existing theme
that was also gathering across Europe, and exploited by China and Russia. At its core is rising inequality of wealth and incomes
and rising debt levels since the 1980s. 2020 made this worse. High unemployment from the shutdowns, and now also the ‘cure’
- even higher debts, plus greater inequality of wealth, thanks to central banks propping up asset markets for the rich.

The good news is that just about every indicator is pointing up, and recovering more strongly than expected - including
economic growth numbers, company profit outlooks, and hiring. In last month'’s edition we reported on the fact that total profits
from listed companies across the world fell by US$1.1 trillion or 40%, from US$2.9 trillion in 2019 to just $1.8 trillion in 2020. At
the start of 2020 shares prices in aggregate were expensive at 21 times their boom-time 2019 profits, and they are even more
expensive now since share prices had recovered but profits were 40% lower. We concluded that ‘It all depends on the shape of
the 'V’ for profits’. But having just looked through the latest numbers for the top 100 listed companies in the world at the end of
December, some 90% have had their profit outlooks upgraded, and this has been the trend over the past three months as well.

On top of that, since last month’s report we have had no less than five coronavirus vaccines announced, approved, and even
starting to be rolled out across America, Europe, China and even India.

The other major pressing issue for Australia is the rise and rise of China. Xi started 2020 losing support domestically and within
his own party for losing the trade war with America, and presiding over a weakening Chinese economy. He ended the year more
powerful than ever — seeing off Trump in a chaotic and divided America, crushing the pro-democracy movement in Hong Kong,
the Uyghurs in Xinjiang, and Indians in Ladakh. He extended the network of bases in the South China Sea, and expanded
predatory lending and grants to buy influence in a host of countries on every continent, especially in Australia’s own front yard.

The implications for Australia are mixed, but some tough choices will need to be made very soon, as China'’s trade bans are
calling the tune in forcing decisions. When dealing with China, we could just ‘shut up and take the money’, like Europe, or we
could continue to speak up as America’s deputy sheriff in the South Pacific, and face the wrath of China. 2020 was certainly a
wake-up call for Australian exporters to reduce their reliance on China by diversifying into other markets — fast. Whatever
happens on that front, Australia will be an increasingly popular destination for people relocating from Hong Kong, and also
probably from China’s next target, Taiwan. This will provide a welcome boost for housing and local spending in general.

Given the way the year started, 2020 turned out a better year than expected for diversified investors, with asset markets fully
recovering by the end of the year. But the recovery has been built on debt and artificial manipulation of markets on a scale never
before seen, and policy experimentation within unknown consequences, which contain the seeds of unknown future risks.

In our investment portfolios, we have been cautiously bullish on shares, and global shares in particular. As always, we remain
vigilant and ready to make further adjustments to portfolios as conditions evolve, and we will keep you informed of
developments and changes.

Ashley Owen, CFA

Chief Investment Officer
Stanford Brown
a.owen@stanfordbrown.com.au
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Portfolio Returns

Our diversified portfolios posted small gains in December, as share markets in Australia and most other countries continued
the long climb back from the sharp sell-off in February-March. Although the coronavirus crisis escalated to further in the US, UK
and Europe, there was much progress on the vaccine front, with three separate companies in US and UK seeing their vaccines
approved. On the positive side, the US election result became clearer with a Biden win, and there were encouraging signs of
economic activity on most measures, including commodities prices, credit spreads, profit outlooks, and economic growth
outlooks, although these signs of optimism also cause bond yields to rise a little in Australia and the US, which suppressed
bond market returns for the month. In Australia, the iron ore price surged further on stronger than expected Chinese growth
and steel production, and the Aussie dollar rose further in the general optimism.

This table summarises returns from our ten main diversified model portfolios for the month of December 2020:

SOTERIMynamic Active' models SOTERIA 'Dynamic Index' models
2@ 22 Wi A 3K A oA | wi A3
Model W/ 2yasS| WazRSN W, | f1 Y DNB| \psi W/ 2yaSiWa2RS|W. I WDNBG| 5"
Wh S dzii |
growth 30/70 50/50 65/35 80/20 95/5 30/70 50/50 65/35 80/20 95/5
defensive mix
Current
growth 30/70 50/50 65/35 80/20 94/6 30/70 50/50 65/35 80/20 94/6
defensive mix
Long term CPI CPI CPI CPI CPI CPI CPI CPI CPI CPI
CPI+ goal +3% +3.5% +4% +4.5% +5% +3% +3.5% +4% +4.5% | +5%
December
month 0.37% 0.63% 0.78% 0.98% 1.00% 0.46% 0.77% | 0.99% | 1.21% |1.38%
returns

¢tKS ySEG (62 OKINI& aKahy OBRGISIR NFOENISE ¢ VR A YDSINAZR SY5H (
Wa2RSNI GSQ tyRyY &S GEHYOFRY OSLlo2y G GKS &0FNI 2F wawmT

Wi A2BIKNDIO 91 OK 27F (RS YAMEOC 2 RCGOIESRA W @t dzR SIS YYAWE 2 F LI &
Yyl 3SR THARATA BFRX®EE dzaS AYRSE FdzyRa 2yféo

¢ KS RMBIGAVYS Ay SIFOK OKIFINI aK2¢2 OBKS o GRBEGISKD S ANWSNIa KR W3
f2y3 GSNY 32+t FT2NI NBlGdINya 0209 GK8 NAYS KT ai ROILBBRDT
GAGK yS3Aloa@S LINAROS Aybl wR yizd X6y Gl N GREK $ A ¥ IDA ¢ KISHEYST WE §FHI¥ o
L2 NI 2fA2Y o6dzi GKS | OldzZlf LERNU2FtA2 NBOGdZNY & 65T 2 N2EBORY I
HaMmy YR RdANAY3I (KA& &SI NDa O2NRYyl OANHzz ONRAA&D

Soteria Dynamic Active - 'Moderate' Soteria Dynamic Active - 'Balanced’
Soteria Dynamic Active - 'Moderate' (50/50) = 5.60% p.a.

Soteria Dynamic Active - 'Balanced' (65/35) = 6.18% p.a.
Long-term Goal = CPI + 3.5% p.a.
Long-term Goal = CPI + 4.0% p.a.
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Monthly returns since inception:

Soteria Dynamic Active - 'Conservative'

Neutral Growth/Defensive Mix:

30/70

Long Term Goal = CPI+ 3,00%

-0.06% | 0.99% | 096% | 0.89% | 0.46% | -0.28% | 0.06% | 041% | 0.14% | 1.53% | 0.69% | 041% | 6.37%
0.05% | -0.38% | -0.40% | 0.96% | 0.55% | 0.87% | 0.29% | 0.88% | -0.51% | -0.96% | -0.42% | 0.31% | 1.23%
1.33% | 1.60% | 1.24% | 1.01% | 0.39% | 1.98% | 1.36% | 0.63% | 0.18% | -0.13% | 1.33% | -0.81% | 10.55%
2.33% | -2.15% | -7.88% | 2.37% | 1.46% | 0.32% | 0.70% | 1.26% | -0.56% | 041% | 2.92% | 0.37% | 1.09%

Soteria Dynamic Active - 'Moderate' Neutral Growth/Defensive Mix: 50/50 Long Term Goal = CPI+ 3,.50%

-0.28% | 1.32% | 1.38% | 1.11% | 051% | -0.34% | -0.14% | 053% | 0.32% | 2.20% | 1.06% | 0.61% | 857%
0.25% | -054% | -0.88% | 1.52% | 0.77% | 1.20% | 046% | 1.11% | -0.68% | -1.81% | -0.63% | -0.12% | 0.61%
1.83% | 2.23% | 1.31% | 1.47% | -0.14% | 2.58% | 1.77% | 0.19% | 050% | -0.03% | 1.89% | -0.85% | 13.47%
273% | -3.83% |-10.88% | 354% | 1.90% | 0.25% | 0.71% | 2.18% | -1.23% | 0.50% | 4.79% | 0.63% | 0.32%
Soteria Dynamic Active - 'Balanced’ Neutral Growth/Defensive Mix: 65/35 Long Term Goal = CPI+ 4,00%

-042% | 1.61% | 1.70% | 1.27% | 0.55% | -0.44% | -0.18% | 0.57% | 0.50% | 2.69% | 1.40% | 0.71% | 10.36%
0.31% | -0.63% | -1.28% | 1.80% | 0.89% | 1.29% | 0.60% | 1.27% | -0.64% | -2.32% | -0.66% | -0.56% | 0.00%
225% | 2.65% | 1.40% | 1.80% | -0.54% | 3.09% | 2.12% | -0.26% | 0.69% | 0.14% | 2.24% | -0.79% | 15.72%
3.01% | -5.08% |-13.08% | 4.31% | 2.39% | 0.28% | 0.79% | 2.87% | -1.68% | 058% | 5.82% | 0.78% | -0.46%
Soteria Dynamic Active - 'Growth' Neutral Growth/Defensive Mix: 80/20 Long Term Goal = CPI+ 4.50%
-047% | 1.88% | 1.98% | 1.38% | 0.61% | -042% | -0.21% | 0.60% | 0.69% | 3.17% | 1.60% | 0.92% | 12.32%
057% | -0.83% | -1.63% | 221% | 097% | 1.51% | 0.72% | 1.44% | -0.70% | -2.94% | -0.78% | -0.86% | -0.45%
2.60% | 3.15% | 1.40% [ 220% | -1.08% | 3.51% | 2.46% | -0.71% | 0.99% | 0.24% | 2.64% | -0.76% | 17.86%
329% | -6.37% |-15.62% | 441% | 267% | 0.12% | 0.60% | 3.68% | -2.20% | 0.67% | 7.17% | 0.98% | -2.77%
Soteria Dynamic Active - 'High Growth' Neutral Growth/Defensive Mix: 95/5 Long Term Goal = CPI+ 5,00%
-0.70% | 2.14% | 231% | 1.68% | 0.71% | -0.61% | -0.37% | 0.71% | 0.85% | 3.69% | 1.91% | 097% | 14.01%
0.65% | -0.98% | -2.05% | 2.64% | 1.23% | 1.76% | 0.96% | 1.68% [ -0.80% | -3.76% [ -0.92% | -1.38% | -1.18%
324% | 364% | 161% | 261% | -1.41% | 3.97% | 2.65% | -097% | 1.07% | 0.42% | 3.04% | -0.76% | 20.52%
346% | -7.23% |-17.156% | 528% | 3.09% [ 0.13% | 0.74% | 4.22% | -2.62% | 0.73% | 817% | 1.00% | -2.79%
Neutral Growth/Defensive Mix: Long Term Goal = CPI+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2018 -1.29% | -0.43% | 0.19% | -1.52%
2019 145% | 1.77% | 1.44% | 0.80% | 0.55% | 2.04% | 1.53% | 045% | 0.18% | -0.19% | 1.42% | -0.94% | 10.97%
2020 2.60% | -2.46% | -8.10% | 3.19% | 1.13% | 054% | 0.77% | 1.24% | -0.70% | 0.36% | 3.05% | 0.46% | 1.54%
Neutral Growth/Defensive Mix: Long Term Goal = CPI+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2018 -248% | -0.73% | -0.37% | -3.565%
2019 213% | 266% | 1.41% | 1.38% | 0.16% | 2.63% | 2.05% | -0.15% | 0.52% | -0.08% | 1.99% | -1.00% | 14.55%
2020 3.16% | -4.34% |-11.01% | 4.47% | 1.35% | 051% | 0.78% | 2.25% | -1.47% | 0.44% | 4.97% | 0.77% | 0.79%
Neutral Growth/Defensive Mix: Long Term Goal = CPI+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2018 -3.39% [ -0.92% | -0.90% | -5.14%
2019 2.66% | 327% | 1.38% | 1.81% | -0.18% | 3.06% | 2.41% | -0.70% | 0.84% | 0.13% | 2.41% | -1.03% | 17.13%
2020 349% | -5.73% |-13.93% | 5.14% | 1.76% | 0.52% | 0.74% | 3.05% | -2.06% | 0.564% | 6.36% | 0.99% | -0.87%
Neutral Growth/Defensive Mix: Long Term Goal = CPI+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2018 -4.12% | -1.02% | -1.35% | -6.37%
2019 312% | 3.85% | 1.37% | 219% | -0.55% | 3.50% | 2.77% | -1.21% | 1.14% | 0.28% | 2.85% | -1.04% | 19.68%
2020 3.85% | -7.11% |-16.74% | 571% | 1.85% | 043% | 054% | 3.77% | -2.64% | 0.62% | 7.82% | 1.21% | -3.14%
Neutral Growth/Defensive Mix: Long Term Goal = CPI+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2018 -5.17% | -1.22% | -1.91% | -8.11%
2019 3.79% | 443% | 1.38% | 259% | -0.97% | 3.86% | 3.05% | -1.62% | 1.45% | 0.38% | 3.24% | -1.00% | 22.35%
2020 4.07% | -822% |-17.97% | 6.95% | 2.31% | 0.48% | 0.84% | 454% | -3.20% | 0.62% | 9.12% | 1.38% | -2.17%
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