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Disclaimer

This presentation was prepared by Evans and Partners Pty Limited (ABN 85 125 338 785, AFSL 318075) (Evans and Partners). Evans and Partners is a wholly owned subsidiary of
E&P Financial Group Limited (ABN 60 9913 457) (E&P Financial Group).

This presentation is not intended to be a research report (as defined in ASIC Regulatory Guides 79 and 264). Any express or implicit opinion or recommendation about a named or

readily identifiable investment product is merely a restatement, summary or extract of another research report prepared by Evans and Partners that has already been broadly
distributed. You may obtain a copy of the original research report from your adviser or from our website at

This presentation contains factual information or general advice and was prepared without taking into account your objectives, financial situation or needs. Before acting on any
advice, you should consider whether the advice is appropriate to you. Seeking professional personal advice is always highly recommended. Where this presentation refers to a

particular financial product, you should obtain a copy of the relevant product disclosure statement or offer document before making any decision in relation to the financial
product. Past performance is not a reliable indicator of future performance.

This presentation may contain statements, opinions, projections, forecasts and other material (forward looking statements), based on various assumptions. Those assumptions
may or may not prove to be correct. Evans and Partners, its related entities, officers, employees, agents, advisors nor any other person make any representation as to the accuracy

or likelihood of fulfilment of the forward looking statements or any of the assumptions upon which they are based. While the information provided is believed to be accurate
Evans and Partners takes no responsibility in the reliance upon this information.

The Financial Services Guide of Evans and Partners contains important information about the services we offer, how we and our associates are paid, and any potential conflicts of
interest that we may have. A copy of the Financial Services Guide can be found at . Please let us know if you would like to receive a hard copy free
of charge.


http://www.eap.com.au/research
http://www.evansandpartners.com.au/

Global inflation
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China lockdowns?




Market panic
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Corrections and bear markets

Previous US corrections and bear markets

Business Days from Total fall Forward PE at Business Days to

Peak Trough Peakto Trough % start return to previous
Jul-98 Aug-98 31 -19.3 22.2 60
Jul-99 Oct-99 65 -12.1 24.5 22
Sep-00 Oct-02 547 -48 23.2
Jan-03 Mar-03 40 -14 16.6 40
Oct-07 Mar-09 421 -56.7 14.7
Apr-10 Jul-10 51 -16 14.2 88
Apr-11 Oct-11 111 -19.4 13.3 103
May-15 Aug-15 68 -12.5 17.2 229
Nov-15 Feb-16 72 -13.3 16.7 82
Jan-18 Feb-18 9 -10.2 18.6 141
Sep-18 Dec-18 67 -19.8 17 90
Feb-20 Mar-20 23 -33.9 18.5 87
Jan-22 ? 108 so far -18.7 so far 21.7

Median for corrections 58 -15 17.1 88



Fed hikes and financial crises

Fed hikes and Financial Crises
Percentage points
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Too much debt

Europe government debt
Gross Debt, per cent of GDP
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Crises starting

Soaring Prices
Sri Lanka's consumer inflation rises to a new record in May
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Bubble unwind
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Bubble unwind
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Stages of grief
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Bubble unwind
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Australian Growth and Value Stock Valuations*
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Australian equities stand out

ASX 200 Valuations

12 month forward price to earnings ratio
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Aussie port in a storm

Iron Ore Exports
% GDP
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But: building boom?

= Conditions are ripe for the strongest investment spending in a generation

Annual investment to reach net zero
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Decarbonisation

Global annual emissions Emissions by sector
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Mobile phone

In 1985, AT&T forecast for cell-phone adoption by the year 2000:
900,000 subscribers

Source: Tony Seba
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Mobile phone

The actual number was 109 million

Source: Tony Seba
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Technology play a big role

Installed Solar Capacity
Global GW

800 -
700 -
600 -
500 -
400 -
300 -
200 -
100 -

Solar ramp up is running at 35% per year
vs estimates from 2010 of 14%
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Source: Refinitiv, Evans & Partners

|IEA forecasts in 2010

20



Electric vehicles

Global plug-in vehicles

EVs and Plug-in hybrids, '000s
7000 -

6000 |

5000 A

4000 -

3000 |

2000 A

1000 - I I
0-—-.-.-...I.I. : : :

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: IEA, Evans & Partners

Techology adoption in the US
Share of US households %

1920
1925
1930
1935
1940
1945
1950

955

960
1965
1970
1975
1980
1985
1990
1995
2000

olour TV

O

—Car Dishwasher Aircon —

e Fridlge e |\0bile phone ~ emmmm|nternet

Source: Refinitiv, Evans & Partners

21



Food tech: the disruption of the cow
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Copper and the supercycle

Copper Demand and Committed Supply

Mill tonnes, annual
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Another supercycle?

Commodity super cycles
10 yr ave % chg in Wholesale US Metals prices
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No investment in commodities
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Global Upstream investment in oil and gas
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Conclusion
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