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Quarterly Asset Allocation Outlook
After a strong 2021 markets have been 
hit by a significant bout of risk aversion 
in January. Concern around the path 
of global inflation and interest rates has 
been the primary driver of the sell-off 
in both bonds and equities in January. 

The twisting and drawn out nature of 
the global pandemic alongside Russia 
Ukraine tensions are also likely worrying 
investors, though US inflation and the US 
Fed’s reaction function seem to be the 
primary source of market angst.

2021 witnessed a significant spike 
in global inflation with US headline 
CPI hitting 7% year-on-year (YoY) for 
the month of December (a 40-year 
high). After originally dismissing the 
inflation spike as “transitory” the US 
Federal Reserve shifted its rhetoric 
in December to move to a more 
hawkish stance. The Fed has flagged an 
accelerated pace of QE withdrawal and 
has flagged a faster pace of rate hikes 
with three planned for 2022 (the market 
has priced in four as at January 27th). This 
expected policy tightening, as well as 
the risk of a “policy error”, has weighed 
heavily on markets recently.

The Fed’s guidance, nor the markets 
pricing for rate hikes over 2022 and 
2023, is not by any means a shift to a 
tight policy setting, but expectations 
are shifting and this is generating risk 
aversion. The market’s concern is that 
stubborn inflation may force the Fed 
to do more than it is indicating and 
indeed more than is currently priced by 
the interest rate markets. This concern 
has seen equities progressively dragged 
lower in January.

After being initially remarkably resilient 
to the step up in inflation in 2021 the US 
10-year bond yield has also begun to 
react to the inflation backdrop and 
the Fed’s recent policy pivot. 10-year 
yields have climbed from 1.4% to 1.85% 
over the space of the past month. Once 
again this in itself is not a restrictive 
rate for the real economy or an overly 
challenging relative valuation hurdle for 
stocks, but the recent pace of the move 
has unnerved markets somewhat. 

Exhibit 1: Genuine bear markets have typically occurred well into Fed  
tightening cycles

Source: Refinitiv, Wilsons.

Yields have shown some tentative signs 
of stabilisation in recent sessions as  
risk-off sentiment in equities has 
encouraged some safe haven demand. 
Importantly, credit markets remain 
relatively calm.

Equities market weakness has been 
particularly acute in high multiple 
(mostly tech) names. The US high 
multiple tech sell-off actually began in 
mid-November, around the time that 
QE tapering commenced. In contrast, 
broader indices such as S&P500 and the 
ASX200 actually hit new highs in early 
2022, only to succumb to building risk 
aversion as January progressed. At the 
time of writing the US and Australian 
equity markets are both down around 9% 
from their early January peaks.

While weakness has become quite 
broad-based, significant rotation has 
been evident so far this year with 
“value” sectors (e.g. energy, materials 
and financials) and “value” markets 
performing significantly better (the  
UK market is up year-to-date) than 
growth stocks and the growth stock 
heavy US market. 

However, the value rotation has become 
somewhat overshadowed by a  
broad-based risk-off selldown in the 
latter stages of January.

We expect volatility could linger in 
coming weeks and indeed months as 
the global inflationary pulse will not 
dissipate quickly, though we believe we 
will start to see some ebbing of inflation 
pressures in the second quarter. This fade 
in inflation should extend through the 
second half of the year.

This should allow the Fed to keep to 
a measured pace of tightening which 
should ultimately provide support to 
stocks as we move through the year. 
This keeps us positive on equities 
on a 6-12 month horizon, albeit 
tactically cautious on a 3-4 month 
view. While corrections in the lead-in to 
Fed tightening cycles are fairly common, 
equity bull markets have not typically 
ended until policy becomes overtly tight.
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Importantly, we continue to see the 
likelihood of above average economic 
growth and earnings growth in 2022. 
Earnings estimates are in the mid to high 
single-digits and appear to be too low 
in our view. The potential for earnings 
upgrades is supportive for equities on a 
6-12 month view, alongside the expected 
ebbing in the global inflation pulse.

We still think US 10-year bond yield will 
edge higher this year despite an eventual 
decline in inflation as resilient growth 
puts upward pressure on real rates.

Source: Refinitiv, Wilsons.

*Our tactical tilts represent our view over the next 6 to 12 months though active tilts could be held for shorter or longer periods depending on both asset class performance and 
fundamental developments. See exhibit 21 for additional asset allocation detail.

Exhibit 2: Asset allocation weightings and key views

Asset Class Tactical Tilt Movement Wilsons View

Cash Neutral no change
Neutral weighting reflects residual risk that recent correction extends balanced by 
relatively positive 6 to 12 month central case view on risk assets.

Fixed income  
(Domestic & Global)

Underweight -8% no change

We retain a significant underweight in fixed interest due to what are still low yields 
and our view of a continued global and domestic recovery over the coming year. 
Absolute return fixed interest strategies not reliant on duration gains  are preferred 
over traditional fixed interest strategies. Credit preferred over government debt given 
solid growth outlook.

Equities - Domestic Overweight +4% 1%
Increased preference for domestic over global based in part on sector composition 
as well as recent aggressive selldown of local market. Prospect of some renewed A$ 
strength over next 6 months adds to Australian equity markets "relative" appeal. 

Equities - International Neutral -1%

While we are still constructive on global equities we see better relative upside in 
Australian equities near term while (long duration) US equities may need to digest a 
further rise in bond yields. EM increased from neutral to overweight (China easing) 
via lower US. We retain our 40% hedge back to the A$ as we still believe the A$ has 
medium term upside, particularly against the USD. 

Alternatives Overweight +4% no change

We retain our tactical overweight  given a) above average economic and policy 
uncertainty b) unattractive valuations in govt. bonds.  A range of growth and 
defensive alternative strategies appeal i.e. private equity, infrastructure, real property, 
long short global hedge funds and private credit. Gold still appeals as a  
long term portfolio hedge against worse than expected inflation outcomes and 
heightened geopolitcal tensions but could be cyclically vulnerable to a rise in global 
real interest rates.

In summary, we continue with a 
moderate overweight to equities, an 
underweight to fixed interest, and an 
overweight to alternatives. We have 
increased our weighting in emerging 
markets (from neutral) by marginally 
increasing our US equity underweight. 
We have also edged up our Australian 
equity overweight given the size of the 
local pullback in January.
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Above trend growth in 2022 but 
sticky near-term inflation

We expect the global growth recovery 
that began in mid-2020 to continue in 
2022. While we have passed the fastest 
point of the growth cycle we expect 
2022 will be another above-average year 
for global economic growth as the stop 
start process of economic normalisation 
continues and the huge stock of 
government stimulus continues to find its 
way into the global economy.  
A moderate tightening of monetary 
policy in 2022 should have only minimal 
impact on the global growth cycle. 

Exhibit 3: Global growth is slowing but will stay above average in 2022

Exhibit 4: China is beginning to ease credit policy in response to the  
growth slowdown

Source: Refinitiv, Wilsons.

Source: Refinitiv, Wilsons.

We see the US economy posting another 
above trend year of growth in the order 
of 4% real GDP. Our base case sees 
economic growth of a similar magnitude 
in Europe, which is way in excess of the 
long-term average growth rate, although 
the Russia Ukraine situation bears 
watching given Europe’s heavy reliance 
on Russian oil and gas.

The release of pent up consumer 
demand as excess savings are spent 
is a key driver of our expectation of 
above trend economic growth in 2022. 
US households have more than US$2 
trillion in “excess” savings currently. 
Only a small portion of this needs to be 
spent in 2022 to drive a strong year of 
consumption. However, we will likely see 
a shift from goods spending to services 
which should also help ease inflationary 
pressures over the coming year. 

China should do better in 2022 as 
policy is eased

China’s credit policy is now clearly 
in easing mode, and we expect 
Chinese growth will re-accelerate on a 
quarterly sequential basis through 2022 
(particularly post-winter Olympics). 

The authorities are attempting to strike 
a balance between short-term growth 
targets and structural reform targets, 
but with the sharp slowdown in Chinese 
growth in the second half of 2021  
short-term growth imperatives appear to 
be gaining the upper hand. The Chinese 
authorities are likely to still attempt 
to maintain a measured approach to 
stimulating the economy. As a result, any 
improvement in growth momentum is 
unlikely to be dramatic. However, the fact 
that the Chinese central bank is now in 
easing mode while the Fed is tightening 
should all things equal encourage 
support for Chinese equities, the broader 
EM universe and also commodities, 
particularly when risk aversion settles. 
We have begun to see evidence of this 
dynamic in January, with EM equities 
outperforming year-to-date.
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The pandemic continues to throw up 
new twists with the Delta and Omicron 
waves presenting successive challenges 
to both the global health system and 
the global economy. While the twisting 
and drawdown nature of the pandemic 
has taken the edge off the global 
recovery, the recovery has none the less 
proceeded at a decent clip and we see 
above average growth in store for 2022 
at least.

The Omicron wave now appears to 
be cresting in UK/Europe and the US. 
Whether this will finally give way to a 
more benign phase is impossible to say, 
but the ability of COVID to significantly 
disrupt the global growth cycle does 
appear to be gradually diminishing. 
While economic recovery is proceeding 
the pandemic is still disrupting the global 
supply chain with implications for the 
stickiness of the current global inflation 
pulse. While the growth backdrop 
remains supportive for equities, inflation 
is the focus (and key risk factor) for 
markets right now.

Exhibit 5: Weekly COVID hospital admissions appear to be cresting in UK/Europe

Exhibit 6: ... and in the United States

Source: Refinitiv, Wilsons.

Source: Refinitiv, Wilsons.



6

-4%

-2%

0%

2%

4%

6%

8%

10%

12%

1981 1986 1991 1996 2001 2006 2011 2016 2021

US CPI Headline US CPI Core

Exhibit 7: 2021 saw US Inflation spike to a 40-year high

Source: Refinitiv, Wilsons.

Inflation - Sticky but not a regime shift 
to high inflation

Inflation was undoubtedly the big 
macro surprise of 2021 and continues 
to be the key macro risk factor for 2022. 
As is typical the US macro and policy 
situation continues to be the key focal 
point for markets. We think US inflation 
will ultimately come down significantly 
this year, though it will likely remain 
stubbornly high in the first quarter. US 
inflation should ease as we move through 
2022 due to a combination of factors:

1. A much higher inflation base in year 
on year terms (from Q2)

2. A progressive easing in supply chain 
pressures as we move through 2022

3. A likely deceleration in YoY oil  
price gains

4. A rebalancing from overheated goods 
spending toward still depressed 
services spending

This easing in inflation pressure 
alongside decent economic growth is 
ultimately likely to provide a supportive 
backdrop for stocks on a 6-12 month 
view, but equities are currently having 
to digest an uncomfortable phase of 
stubbornly high inflation and uncertainty 
around the Fed’s policy response. This 
suggests some ongoing tactical caution 
over the next few months.
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Exhibit 8: US wages growth has not yet moved above pre-pandemic levels

Source: Refinitiv, Wilsons.

Domestic growth to rebound after yet 
another COVID speed hump

Australia’s economic growth path has 
been decidedly stop-start over the past 
year with strong growth momentum mid 
last year being disrupted by the Delta 
outbreak and associated lockdowns. 
More recently the December/January 
Omicron wave has had an impact on 
consumer behaviour and caused further 
disruption to the local supply chain. The 
growth impact of Omicron is likely to 
be visible but less significant than last 
year’s Delta impact. Our base case is 
that growth should rebound solidly over 
the balance of 2022 with 4-5% real GDP 
growth expected. 

December employment data highlights 
the economy quickly rebuilt momentum 
post the Delta wave and we expect 
a similar pattern this year. There are 
tentative signs that Australia’s Omicron 
wave is also cresting although the return 
to school poses some risks.
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Exhibit 9: Australian inflation has picked up but not to the extent seen overseas

Source: Refinitiv, Wilsons.

The recently released fourth quarter 
2021 inflation reading was higher than 
expectations but is still comparatively 
low in a global context. Q4 headline CPI 
accelerated to a higher than expected 
1.3% QoQ & 3.5% YoY. Strong demand 
saw a much larger increase in goods 
prices (1.6%Q, 4.3% YoY) than services 
(0.7%Q, 2.3% YoY). The largest quarterly 
gains were seen in transport (2.8%, 
mainly fuel), clothing and footwear 
(2.6%), housing (1.8% mostly home 
building costs), and recreation (1.5%); 
while health fell (-0.3%)

0

2

4

6

8

10

12

1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021

AU unemployment rate (labour force survey estimate) SADJ

Exhibit 10: Australian unemployment is remarkably low. Will a wage growth  
pick-up follow this year?

Source: Refinitiv, Wilsons.

The headline CPI at 3.5% is well above 
the RBA's forecast 3¼% (consensus: 
3.2%) and up from 3.0% in Q3. This marks 
three quarters at-or-above the RBA's 
2- 3% target band, but follows ~7 years 
below the mid-point (averaging only 
1½%). Indeed, Australian inflation is still 
far below the current experience in most 
major economies with inflation running at 
multi-decade highs of 5-7% YoY.

The RBA's preferred 'underlying' 
Trimmed Mean jumped to 1.0% QoQ 
(mkt: 0.7%). 

The YoY lifted sharply to 2.6% (consensus: 
2.3%) and well above the RBA’s forecast 
of ~2%. Omicron is disrupting labour 
and supply chains, adding to inflation 
pressure in the near-term, though 
pressures should ease as we move into 
the second half of 2022.

The RBA's early February meeting will 
see raised inflation forecasts amid more 
hawkish global central banks and market 
pricing and reinforces the prospect of a 
likely hard-stop of local QE. 

The recent drop in unemployment 
alongside the lift in CPI arguably already 
makes a case for the RBA to significantly 
adjust forward guidance, and signal 
a much earlier rate hike. However, 
Governor Lowe's dovish view is also 
prefaced on the need to see a material 
rise in wages (to around 3% versus the 
current 2.4%) for inflation to be deemed 
“sustainable”. The four rate hikes priced 
by the market for 2022 still looks too 
aggressive but the RBA, with its current 
guidance toward no hike until late 2023 
or 2024, looks even further wide of the 
mark. We would expect there is enough 
of an inflation pulse this year to ultimately 
see a couple of RBA hikes in the second 
half of the year. This would still leave the 
cash rate at a very low 50-60bp by year 
end, which is unlikely to have a significant 
impact on the growth outlook.
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Exhibit 11: US 10-year bond yields have rebounded back to pre-COVID levels but 
are not high in a long run context

Exhibit 12: Long-term bond-market inflation pricing has actually edged down in 
the last month or so

Source: Refinitiv, Wilsons.

Source: Refinitiv, Wilsons.

Fixed interest -  
Sell-off may pause but  
Stay Underweight
While US and domestic bond yields 
pushed higher in 2021 the reaction was 
relatively subdued in the face of a 40 year 
high in US inflation.

The bond market appears to have 
become a little more unnerved over the 
past month although closer inspection 
shows that the recent move has been 
driven by “real rates” rather than rising 
long term inflation expectations. The 
bond market still seems to believe 
that inflation is mostly temporary as 
evidenced by market measures of  
long-term inflation which have ebbed a 
little recently.

While this is the central case, the Feds 
pivot to a more hawkish stance in 
December alongside the imminent 
end to QE has ushered in significant 
selling pressure in fixed markets over 
the past month. There is a risk that the 
bond market sell-off becomes disorderly 
though this is not our core view. Bond 
yields are still low in the grand scheme of 
things and the sell-off is showing some 
signs of stabilising, at least in the  
short-term. As we saw last year the rise 
in long term interest rates is likely to be a 
stop start process.

While we see a significant drop in 
inflation over the course of this year as 
likely, we expect US yields to finish the 
year higher (in the 2.0% to 2.5% area) 
as resilient economic growth and an 
absence of Fed buying support (as QE 
ends) pushes up real rates.

Ultimately, we see current market pricing 
of a 1.75% terminal Fed Fund rate as too 
low. We think the Fed's 2.5% estimate 
is likely to be closer to the mark. We 
expect the markets estimate to rise over 
the medium-term and the ten-year bond 
yield to move up in line (perhaps with 
some additional modest term premium). 
Credit markets have remained fairly 
calm during the move up in government 
bond yields and the prospect of robust 
economic growth continues to suggest 
a preference for credit-based funds over 
government bonds.
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Exhibit 13: High yield corporate bond spreads have stayed relatively stable

Source: Refinitiv, Wilsons.
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Exhibit 14: The US and Australian equity markets have seen the largest pullbacks 
so far this year

Exhibit 15: Significant rotation from growth to value underway

Exhibit 16: The US PE multiple has edged back but remains high in  
absolute terms

Source: Refinitiv, Wilsons.

Source: Refinitiv, Wilsons.

Source: Refinitiv, Wilsons.

Global Equities -  
Growth Tailwinds vs 
Interest Rate Headwinds
Inflation and a less friendly interest rate 
backdrop is the key risk for equities but 
above-trend economic growth should lay 
the foundations for an extension of the 
supportive earnings growth backdrop. 
While there has been much talk about 
excess liquidity and inflated valuations, 
the global earnings recovery has been 
impressive. Earnings growth will slow  
this year but still see potential for at  
least some moderate earnings upgrades 
in 2022.

Broadly we expect the global PE multiple 
to edge lower in 2022 as rates rise, 
but the prospect of high single-digit 
earnings growth (at least) should allow at 
a minimum average returns in 2022. We 
see some short-term risk that equities 
become oversold against the backdrop 
of macro uncertainty around the path 
of inflation and Fed policy. However, we 
expect this would be a decent buying 
opportunity if it was to transpire.

The growth stock skewed US market has 
outperformed the value skewed “rest 
of world” for some time now. Over the 
past month or two, as long-term interest 
rates rise there are signs that value is 
beginning to regain the ascendancy. We 
retain our call for the “rest of the world” 
to outperform the US in 2022, though 
the rapid selloff in “US high growth” may 
provide a tactical entry point in coming 
months we think investors will need to be 
more selective going forward.

*YTD Price Performance @27/1
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Increasing EM based on valuation 
appeal and China easing

Emerging market equities (EM) struggled 
for much of 2021 being weighed down 
by deteriorating sentiment around the 
Chinese equity market. Non-Chinese 
equities performed considerably better, 
highlighting the advantage of an active 
approach to EM equities. EM equities 
should benefit from the nascent China 
policy easing cycle that is now underway. 
EM shares continue to look good value 
to us relative to their medium-term 
growth prospects. We edge back to 
overweight from neutral.

Australian Equities
We retain a preference for Australian 
over global equities on a 6-12 month 
view. We have edged our overweight up 
marginally as Australia’s recent sell-off 
is looking overdone in a relativity sense. 
Australia has a lower tech exposure and 
should offer more “valuation” protection 
from rising rates via its large financials 
and resources exposure.

A rebound in the Australian economy 
after the recent Omicron December 
slowdown should help the earnings  
cycle, though the upcoming February 
reporting season is likely to be a messy 
affair with the market struggling to 
disentangle short-term Omicron impacts 
versus underlying medium-term  
growth prospects.

The A$ has drifted lower in recent weeks 
as global risk aversion has lifted. We 
see some modest upside likely into the 
mid 70s on a 6-12 month view as global 
risk version falls, global growth and 
commodity price prove resilient, and the 
domestic economy rebounds. This also 
suggests retaining a modest preference 
for Australian over global shares in 2022.

Exhibit 17: Global equities - consensus valuation and earnings growth outlook

Exhibit 18: The Australian PE multiple has edged back but remains high in 
absolute terms

Exhibit 19: Australian market earnings estimates have been buffeted by the 
pandemic and iron ore volatility

Source: Refinitiv, UBS.

PE 
(12 Mth 
expected EPS)

CY20 
EPS growth

CY21 
EPS growth

CY22 
EPS growth

US 20.3 -14 50 8

Europe 15.1 -28 65 7

UK 12.5 -40 89 5

GEM 12.4 -13 55 6

Japan 14.2 -29 33 11

Australia 17.3 -20 33 5

Source: Refinitiv, Wilsons.

Source: Refinitiv, Wilsons.
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Alternatives as a 
Diversifier–  
Retaining our Overweight
Against a backdrop of  
higher-than-average macro-economic 
risk and an unattractive base case return 
expectation for fixed interest we maintain 
a solid overweight in alternatives (and 
a healthy strategic allocation). Our 
alternative allocations compromise four 
major subcategories: 

1. Private equity

2. Private debt

3. Real assets (infrastructure, real estate 
and commodities/agriculture)

4. Hedge funds 

Exhibit 20: Wilsons expected asset class returns

Source: Refinitiv, Wilsons.

Long Term Expected Returns 12 Month Expected Returns

Domestic Equity 8.0% 7-13%

Int'l Equity 8.0% 5-12%

Fixed Interest 1.5%  -3 - 0% 

Cash 1.5% 0.5%

Alternatives 6.5% 6.0-8.5%

*Long term expected returns are 5 to 10 year passive expected returns based on both historical performance and 
current pricing/yields. 12 month expected (passive) returns are shown as a range due to the inherent volatility of 
financial market returns. Performance and risk projections are subject to market influences and contingent upon 
matters outside the control of Wilsons Advisory and Stockbroking Limited and therefore projections may not be an 
accurate indicator of future performance and/or risk.

It has been encouraging to see our 
alternatives portion of the portfolio 
hold up relatively well in recent market 
volatility. We still see good  
risk-adjusted return opportunities in 
growth alternatives such as private equity 
and inflation hedging “real assets” such 
as infrastructure and (active) property 
strategies. We also like the opportunity 
to earn attractive income streams in 
the order of 5-6% in relatively defensive 
alternatives such as (floating rate)  
private credit. 

We retain some modest exposure to 
gold as a tail risk hedge – namely a 
hedge against unexpectantly stubborn 
inflation, or a significant incremental 
spike in market risk aversion. Gold has 
been creeping higher recently against 
a backdrop of higher bond yields and 
inflation nervousness. Our central case 
6-12-month macro view of higher real 
rates and renewed positive sentiment 
toward risk assets may well act as a 
headwind for gold over the coming year. 
However, a re-emergence of a weaker 
US$ could offset this to some extent. 
While the outlook for gold is buffeted by 
a number of cross-currents, the  
tail-risk of a genuine inflation regime 
shift, as well as the potential for a spike 
in US-Russia-China geopolitical tensions 
suggest retaining some exposure. We 
remain sceptical of crypto-currencies 
as either a store of value or an effective 
portfolio hedge in risk-off environments. 
January has shown Cryptos are more of 
a “risk-on” liquidity play than a genuine 
portfolio diversifier.
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Exhibit 21: Asset Allocation Summary

Source: Refinitiv, Wilsons.*Commentary references our Balanced Portfolio

Asset Class High Growth Growth Balanced Moderate Defensive

TAA B'mark Tilt TAA B'mark Tilt TAA B'mark Tilt TAA B'mark Tilt TAA B'mark Tilt

Cash 2% 2% 0% 2% 2% 0% 5% 5% 0% 10% 10% 0% 20% 20% 0%

Fixed Interest 0% 4% -4% 4% 12% -8% 14% 22% -8% 24% 32% -8% 39% 47% -8%

Equities - Domestic 42% 40% 2% 41% 37% 4% 34% 30% 4% 28% 24% 4% 16% 12% 4%

Equities - International 39.0% 39% 0% 36% 36% 0% 30% 30% 0% 23% 23% 0% 12% 12% 0%

•  United States 22% 25% -3% 19% 23% -4% 15% 19% -4% 11% 15% -4% 4% 8% -4%

•  Europe/UK 11% 8% 3% 11% 7% 4% 10% 6% 4% 8% 5% 3% 5% 2% 3%

•  Emerging Markets 6% 4% 2% 6% 4% 2% 5% 3% 2% 4% 2% 2% 3% 1% 2%

•  Japan 0% 2% -2% 0% 2% -2% 0% 2% -2% 0% 1% -1% 0% 1% -1%

Equities Total 81% 79% 2% 77% 73% 4% 64% 60% 4% 51% 47% 4% 28% 24% 4%

Alternatives 17% 15% 2% 17% 13% 4% 17% 13% 4% 15% 11% 4% 13% 9% 4%

•  Growth 13% 11% 2% 11% 8% 3% 11% 8% 3% 9% 6% 3% 8% 5% 3%

•  Defensive 4% 4% 0% 6% 5% 1% 6% 5% 1% 6% 5% 1% 5% 4% 1%

Growth Assets 94% 90% 4% 88% 81% 7% 75% 68% 7% 60% 53% 7% 36% 29% 7%

Defensive Assets 6% 10% -4% 12% 19% -7% 25% 32% -7% 40% 47% -7% 64% 71% -7%

Cash + Fixed Interest + 
Equities + Alternatives

100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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Disclaimer and Disclosures
Recommendation structure and other definitions

Definitions at www.wilsonsadvisory.com.au/disclosures.

Disclaimer

All figures and data presented in this research are accurate at the date of the report, unless otherwise stated.

This document has been prepared by Wilsons Advisory and Stockbroking Limited (AFSL 238375, ABN 68 010 529 665) (“Wilsons”) and 
its authors without consultation with any third parties, nor is Wilsons authorised to provide any information or make any representation 
or warranty on behalf of such parties. Any opinions contained in this document are subject to change and do not necessarily reflect 
the views of Wilsons. This document has not been prepared or reviewed by Wilsons' Research Department and does not constitute 
investment research. Wilsons makes no representation or warranty, express or implied, as to the accuracy or completeness of the 
information and opinions contained therein, and no reliance should be placed on this document in making any investment decision 
Any projections contained in this communication are estimates only. Such projections are subject to market influences and contingent 
upon matters outside the control of Wilsons and therefore may not be realised in the future. Past performance is not an indication of 
future performance. 

In preparing the information in this document Wilsons did not take into consideration the investment objectives, financial situation 
or particular needs of any particular investor. Any advice contained in this document is general advice only. Before making any 
investment decision, you should consider your own investment needs and objectives and should seek financial advice. You should 
consider the Product Disclosure Statement or prospectus in deciding whether to acquire a product. The Product Disclosure Statement 
or Prospectus is available through your financial adviser.

Wilsons Corporate Finance Limited ACN 057 547 323, AFSL 238 383 may have participated in some capacity with regard to capital 
raisings for some of the companies mentioned in this article. To manage any conflicts of interest with Wilsons Research, full disclosure 
on any relevant corporate transaction may be found on our website.

Wilsons contact

david.cassidy@wilsonsadvisory.com.au | +61 2 8247 3149

john.lockton@wilsonsadvisory.com.au | +61 2 8247 3118

rob.crookston@wilsonsadvisory.com.au | +61 2 8247 3101

www.wilsonsadvisory.com.au

http://www.wilsonsadvisory.com.au/disclosures
https://login.wilsonsadvisory.com.au/public/Wilsons_Research_Company_Disclosures.pdf
mailto:david.cassidy%40wilsonsadvisory.com.au?subject=
mailto:john.lockton%40wilsonsadvisory.com.au?subject=
mailto:rob.crookston%40wilsonsadvisory.com.au?subject=
http://www.wilsonsadvisory.com.au

