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Overview of the US Market

Wall Street tumbled on October 10, 2025, as renewed US-China trade tensions from President Trump's
tariff threats triggered a rush to safety, with the S&P 500 plunging 2.71% to 6,552.51 in its worst day since
April. The Nasdag Composite sank 3.56% to 22,204.43, led by tech's 3.97% drop, while the Dow Jones
Industrial Average fell 1.90% to 45,479.60. Nvidia dropped 4.89% on heavy volume amid Al bubble fears,
and Plug Power declined 9.52%. Consumer staples rose 0.25%, bucking the rout.

The selloff erased weekly gains, with information technology hardest hit as tariff hikes threatened supply
chains. Recent data showed August trade deficit at -$78.3 billion wider than expected, factory orders down
1.3% versus 1.4% poll, underscoring vulnerabilities. September non-farm payrolls, due Friday but delayed
by shutdown, had a 50,000 add forecast after August's 22,000, with unemployment at 4.3%.

Interactive Brokers' Steve Sosnick calls it a "tariff rug pull" amid complacency, JonesTrading's Michael
O’Rourke warns of larger correction if truce ends. 22V's Michael Hirson sees backdown window but
political risks for Trump. Northlight's Chris Zaccarelli expects rebound absent economic hit, dip-buyers
vindicated by year-end. FBB's Michael Bailey views tariffs as cover for Al selling. Janney's Dan Wantrobski
anticipated 5-10% pullback from overbought, not structural downturn. Fundstrat's Mark Newton suspects
further Fall selloff despite bounces. Allianz's Charlie Ripley notes threats not always actions, fundamentals
intact.

Bank of America cites $20 billion equity inflows, $25.6 billion bonds, $5.5 billion crypto, ample dry powder.
Comerica's Eric Teal advocates diversification amid concentration.

Corporate highlights included Tesla's Shanghai shipments up, Google's UK strategic status, China fees on
US ships and Qualcomm probe. Chevron seeks Namibia wells, Mosaic phosphate shortfalls. CoreWeave
leaders sold S1 billion shares. AstraZeneca nears Trump drug price deal, Stellantis shipments up 13%.

Carlyle takes BASF coatings, BlackRock funds accept BBVA Sabadell bid.

Ahead, next week's earnings amid trade jitters.

Overview of the Australian Market

Australia's share market closed lower on October 10, 2025, capping a 0.32% weekly decline as materials
slumped 2.10% on gold, copper weakness, dragging the S&P/ASX 200 down 0.13% to 8,958.3 and All
Ordinaries off 0.13% to 9,264.3. Information technology rose 1.11%, consumer discretionary up 0.73%.
Novonix surged 27.3% on graphite production, Focus Minerals up 20.2%.

Gold sub-sector fell 3.5% as prices eased from $4,059 peak, despite 93% YTD gain. September inflation
expectations at 4.8% vs 4.7% curbed RBA cut bets. Energy down 0.73% on oil dip amid Gaza deal.

Standouts: L1 Group up 16.2% on AUM update, European Lithium gaining 15.4% on offtake. Painchek
dropped 13.3% post-rally.

AMP's Shane Oliver sees correction risk from valuations, triggers, but positive 6-12 months on Trump pivot,
Fed cuts, RBA easing.
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Ahead: RBA minutes Tuesday, jobs Thursday hinting inflation path.

Overview of the US Bond Market

Treasuries rallied sharply on October 10, 2025, with the 10-year yield diving 11 basis points to 4.03% as
tariff escalation spurred haven demand, dollar easing after best weekly gain. The 2-year fell eight to 3.50%,
30-year down 10 to 4.62%. Shorter bills dipped slightly, 3-month at 3.85%, amid risk-off flows.

Trump's 100% tariff threat from November 1, plus software export controls, risks earnings and growth,
echoing April meltdown while amplifying shutdown data voids like delayed September payrolls (forecast
50,000 adds, 4.3% unemployment after August's 22,000). August trade gap -5$78.3 billion and factory miss
heighten slowdown fears, potentially backing more Fed cuts.

Interactive Brokers' Jose Torres sees levies weighing outlook, boosting havens. NatAlliance's Andrew
Brenner notes reversal bid for bonds. CSIS's Gracelin Baskaran flags China's strictest controls leveraging

compliance.

Bank of America inflows suggest positioning not extended. CFTC data: asset managers trimmed longs $23.5
million per basis point in 5-year, bonds; leveraged pared shorts.

Dealers expect steady November-January auctions, though shutdowns disrupt, trade war spilling to
issuance.

Overview of the Australian Bond Market

Australian yields rose modestly on October 10, 2025, with the 10-year up one basis point to 4.36% as sticky
4.8% inflation expectations reinforced RBA caution amid US trade flare-up. The 2-year gained two to
3.52%, 5-year up two to 3.77%, 15-year rose one to 4.69%, steepening slightly.

Trump's tariff hike threats, risking supply chains and growth, could hit Aussie commodities, echoing China's
rare-earth curbs as negotiation leverage pre-Xi meet. Local inflation tick dims cuts ahead of Thursday jobs,
quarterly print key for November move.

AMP's Oliver positive on shares longer-term via policy tailwinds despite risks. Georgetown's Jacob
Feldgoise notes chipmaker impacts from curbs.

CFTC positioning: trimmed longs suggest prudence on valuations. Dealers anticipate unchanged issuance,
but Powell speech, Bullock talk may reprice.
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About YieldReport - Your Income Advantage

YieldReport is Australia's leading online investor platform on interest rate markets and yield investments.
YieldReport provides research, data, advice, news review and insights on what's shaping the yield curve
and fixed income markets. It also provides a great source of reference for pricing and performance data on
yield focused investment opportunities including cash, term deposits, and government and semi-
government bonds, managed funds, ETFs, corporate bonds, floating rate notes and hybrids. YieldReport
insights and analyses are designed to help anyone capital allocation or investment selection — whether it
be their own or whether they sit on a finance committee, board etc. — to make informed decisions about
where interest rates are going and to have access to the best rates and latest performance data available
on yield-oriented investments.

Explore more via the website - www.yieldreport.com.au. Find daily updates on social media platforms such
as LinkedIn and Twitter.
For inquiries, please contact contact@yieldreport.com.au or call 0408 266 713.

YieldReport — Interest Rates &Yield Investment Data & Research
Level 2, Suite 208

33 Lexington Drive

Bella Vista NSW 2153

Disclaimer

The material contained in this document is for general information purposes only. It is not intended as an
offer or a solicitation for the purchase and/or sale of any security, derivative, index, or financial
instrument, nor is it an advice or a recommendation to enter any transaction. No allowance has been
made for transaction costs or management fees, which would reduce investment performance. Actual
results may differ from reported performance. Past performance is no guarantee for future performance.

This material is based on information that is reliable, but Foresight Analytics makes this information
available on an “as is” basis without a duty to update, make warranties, express or implied, regarding the
accuracy of the information contained herein. The information contained in this material should not be
acted upon without obtaining advice from a licensed investment professional. Errors may exist in data
acquired from third party vendors, & in coding related to statistical analyses.

Foresight Analytics disclaims any & all expresses or implied warranties, including, but not limited to, any
warranties of merchantability, suitability or fitness for a particular purpose or use. This communication
reflects our quantitative insights as of the date of this communication & will not necessarily be updated as
views or information change. All opinions expressed herein are subject to change without notice.
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