vieldreport

¥ Daily

Your Income Advantage

10th November 2025

©YieldReport 2025 www.yieldreport.com.au 1




yield

¥ Daily
Overview of the US Market

Wall Street rallied sharply on November 10, 2025, fueled by optimism that the US government shutdown is
nearing an end after the Senate advanced a bipartisan deal, potentially restoring economic data flows and
easing headwinds. The S&P 500 climbed 1.5% to 6,832.43, its best day since May, while the Nasdaq
Composite surged 2.3% to 23,527.17, led by Al rebound with Nvidia up 5.8%. The Dow Jones Industrial
Average rose 0.8% to 47,368.63. Tech megacaps drove gains, with Information Technology up 2.7%,
Communication Services 2.5%, and the Magnificent 7 jumping 2.8%, snapping recent weakness amid Al
valuation doubts.

President Trump's support for the deal, funding parts through Jan. 30 and banning layoffs, boosted
sentiment, as City Index's Fiona Cincotta noted it would clarify Fed policy via data resumption. Markets
priced 60% odds for a December cut, down from mid-October but stable. Fed speakers mixed: St. Louis's
Alberto Musalem urged caution on easing amid resilience, San Francisco's Mary Daly warned of high rates
rising demand, and Governor Stephen Miran backed a cut on inflation/jobs balance.

Corporate highlights: TSMC slowed revenue growth amid Al sustainability debates, Instacart beat on
orders, Tyson flat on profits amid beef losses. Health insurers slid as deal omitted ACA subsidies extension.
Crypto rose, Bitcoin up 1.2% to $105,759, reversing weekly slump.

Broader context: Carson's Sonu Varghese saw shutdown end removing risks, Deutsche's Jim Reid eyed
quick September jobs release post-reopen. Evercore's Krishna Guha noted data aiding soft labor view for
cuts. Morgan Stanley's Michael Gapen anticipated 1-2 week delays on inflation/spending. UBS's Ulrike
Hoffmann-Burchardi expected bipartisan relief pre-Thanksgiving. Nationwide's Mark Hackett viewed dip as
froth purge, HSBC's Max Kettner bullish on equities beyond tech into cyclicals. Oppenheimer's John
Stoltzfus dismissed Al give-up early. Q3 earnings grew 14.6%, doubling expectations, with upgrades near
April highs per Bloomberg Intelligence, supporting 2026 outlook despite labor fragility.

Overview of the Australian Market

The Australian share market advanced on November 10, 2025, its best session in three weeks, buoyed by
US shutdown deal hopes lifting global risk and tech rebound. The S&P/ASX 200 rose 0.8% to 8,835.9, All
Ordinaries up 0.9% to 9,109.4. Tech surged 2.4% tracking Nasdaq futures, with WiseTech up 6%, Iress 6.6%
on efficiency plan. Materials gained 1.6%, Energy 1.5% on China outlook upgrade by Goldman, oil uptick.

Critical minerals led: Liontown, Pilbara up over 9.5%, Lynas 4.8%. Uranium strong: Paladin, Deep Yellow,
Silex up 7.9-9.6%. Gold miners rose as spot hit US$4,069/0z. Financials up 0.6%, ANZ surged 3.2% to record
$39.52 despite 10% profit drop to $5.9B, Macquarie up 0.6%. Industrials +0.9%: Qantas rebound,
Monadelphous 11% on contracts.

IG's Tony Sycamore noted abated headwinds, though Al questions linger. AUD/USD up 0.5% to 0.6528 on
risk-on.

Defensives lagged: Consumer Staples down 0.4% (Coles, Woolies lower), Real Estate -0.2%. Laggards:
Brainchip -7.7% on placement, Alliance Aviation -7.6% on guidance reaction.
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RBA's Hauser cautious on growth/inflation. Westpac sentiment Tuesday. 1G: Al marks not washed quickly.
AFR: ANZ jump drove gains. Fool: SPI up 0.45% Tuesday. HSBC/MS/UBS bullish long-term on
earnings/Al/tariffs, but shutdown resolution tempers prior drags.

Overview of the US Bond Market

Treasury yields climbed on November 10, 2025, as shutdown deal progress spurred risk-on, diminishing
safety demand while auctions loom. The 10-year yield rose two basis points to 4.11%, 2-year up three to
3.59%, 30-year little changed at 4.70%, flattening the curve amid equity surge. Session reflected Senate
advance potentially reopening government, resuming data like delayed September jobs, aiding Fed's
December decision with 60% cut odds.

Shutdown's 40-day toll, costing $15 billion weekly and 1.5% Q4 GDP drag per CBO, amplified labor
concerns; private alternatives filled voids but inflation proxies limited. Fed's Powell noted no December cut
certainty, with officials split: Musalem cautious on resilient economy/accommodative conditions, Daly on
demand downturn risks, Miran for cut on drifting unemployment. Traders eye Veterans Day closure, $125
billion auctions testing demand.

Tariff clarity via deals, like China's conditional SQM-Codelco approval boosting lithium, eased global drags;
oil up 0.7% to $60.15, gold 2.8% to $4,112 as havens. Bloomberg Dollar Spot flat.

BMO's Vail Hartman saw weeks for full data post-reopen, quality concerns into 2026 elevating private
metrics. Evercore's Guha noted September jobs first, aiding cut likelihood on soft market. Morgan Stanley's
Michael Gapen anticipated 1-2 week inflation/spending delays. UBS's Mark Haefele favored stocks on
easing/earnings, quality bonds for risk-reward. TD's Oscar Munoz expected repetitive Fedspeak pre-
meeting. JPMorgan survey showed shrinking longs; CFTC: asset managers pared longs $23.5M/bp in 5/10-
year, leveraged funds cut shorts. Dealers uniform on steady August-October sizes, per April guidance.
Goldman's chief strategist: tariffs could bite equities despite deals, urging diversification amid high
valuations/resilience dodging recession.

Overview of the Australian Bond Market

Australian government bond yields rose on November 10, 2025, amid global risk-on from US shutdown
progress, pressuring havens as equities rallied. The 10-year yield climbed four basis points to 4.38%, 5-year
up four to 3.85%, 2-year up four to 3.62%, 15-year up two to 4.69%. Moves echoed Nasdaq surge
influencing ASX tech +2.4%, with AUD/USD up 0.5% to 0.6528 on sentiment.

September trade surplus below poll but export growth signaled resilience, RBA hold at 3.6%. PMlIs mild
expansion. Global: Senate deal potentially resuming US data like jobs, aiding Fed cuts (60% December), per

City's Fiona Cincotta. Fed split: Musalem caution, Daly high rates risk, Miran for cut.

China outlook upgrade boosted commodities, oil +0.7%, gold +2.8%. Tariff deals ease drags.
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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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