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Overview of the US Market

US equity markets were closed on November 27, 2025, in observance of the Thanksgiving holiday, marking a
pause in trading after a recent rally fueled by shifting expectations for Federal Reserve policy.

Overview of the Australian Market

Australian equities edged higher on November 27, 2025, in a subdued session influenced by global stability
and sector rotations, as the S&P/ASX 200 rose 10.8 points or 0.13% to 8,617.3, while the All Ordinaries
gained 12.7 points or 0.14% to 8,912. The benchmark hit an intraday high of 8,649.3 early on but lost
steam amid thin holiday-affected volumes from the US closure, with advancers slightly outpacing decliners
144 to 135 in the ASX 300.

Sector performance was mixed, with Information Technology surging 2.04% to 2,348.7, snapping recent
underperformance on bargain hunting after a 21% three-month lag. Standouts included Wisetech Global
up 6.9% on a new director appointment, Catapult Sports up 5.7%, and Xero up 2.3%. Health Care rose
0.75% to 36,268.1, extending gains from October lows, while Consumer Discretionary added 0.34% to
4,075.1. Industrials and Utilities gained 0.27% and 0.20%, respectively.

Resources lagged, with Materials down 0.17% to 19,832.9 on profit-taking in miners and lithium stocks,
and Energy tumbling 1.29% to 8,590.4 as oil eased on Ukraine peace hopes. Gold stocks rallied despite spot
gold slipping 0.1% to $4,157.61 an ounce. Financials inched up 0.10% to 9,058.2, with big banks mixed —
CBA, Westpac, and NAB edging higher, ANZ lower—while insurers like Suncorp weighed after storm claims
and QBE's update.

Notable movers included Sunrise Energy Metals up 26.2% in a short-term uptrend, EQ Resources up 15.4%
on debt refinancing, and Locksley Resources up 14.5% as drilling commenced. Healthco Healthcare and
Wellness REIT rose 12.9%, HMC Capital 10.2%. On the downside, Australian Ethical Investment fell 11.1%
on licence conditions, Horizon Minerals down 8.8% post-rally, and Droneshield down 7.8% after a
substantial holder change.

Broader sentiment aligned with global wraps, where MSCI Asia Pacific rose 0.2% for a fourth day, led by
Japanese and South Korean tech. Bitcoin's 0.7% gain to $90,800 supported risk tone, while the AUD/USD
rose 0.29% to 0.6537 on fading RBA cut bets after October inflation data.

Macro releases showed capital expenditure surging 6.4% in Q3, far above the 0.5% poll, signaling
investment strength. October CPI rose 3.8% year-on-year, beating 3.6%, with trimmed mean at 3.3% and
weighted median at 3.4%, tempering easing expectations. RBA's next move eyed for consistency amid yen
vigilance.

Reece lifted 4.0% on a buyback, Ryman Healthcare up 2.8% on positive cashflow. Temple & Webster
rebounded 4.8% post-selloff. With US markets closed, local focus on December 3 Q3 GDP and October
trade data. Analysts note tech recovery potential but warn resources drag and banks' underperformance
cap upside.
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Overview of the US Bond Market

US bond markets were shuttered for the Thanksgiving holiday on November 27, 2025, leaving Treasury
yields little changed in limited overnight activity as traders positioned for post-holiday flows.

Overview of the Australian Bond Market

Australian government bond vyields dipped modestly on November 27, 2025, in quiet trading amid US
holiday closures, as investors parsed stronger-than-expected inflation and capex data while eyeing global
Fed bets. The 10-year yield fell two basis points to 4.50%, the 2-year down one to 3.79%, the 5-year down
one to 4.05%, and the 15-year down three to 4.79%. This easing reflected a risk-on tone from stable global
equities and a weaker USD, with AUD/USD up 0.2% to 0.6537 late Thursday.

October CPI data released November 26 showed a 3.8% year-on-year rise, exceeding the 3.6% poll, with
monthly at 0% versus -0.2% expected. Trimmed mean CPI held at 3.3% year-on-year, weighted median at
3.4%, signaling persistent pressures that recalibrated RBA expectations—no further cuts seen soon after
Wednesday's spike. Q3 capital expenditure jumped 6.4% quarter-on-quarter on November 27, smashing
the 0.5% forecast, highlighting robust investment amid economic resilience.

This data tempered bond gains, as traders weighed RBA's potential for a December hike, per sources
preparing markets. Prime Minister Sanae Takaichi dismissed "Truss moment" risks from spending. Globally,
Fed cut probabilities firmed to 85% for December, pressuring the dollar index down 0.8% from November
21 highs, supporting AUD targets at 0.6580 then 0.6630.

UK gilts fell post-budget, with 10-year yield up three basis points as delayed tax hikes to 2029/30 raised
growth doubts; BOE December cut odds near 90%. Bloomberg strategists noted skepticism on economic
assumptions, potentially capping gilt upside.

In commodities, silver outperformed gold with a structural deficit and solar demand surge—industrial use
up to 689.1 million ounces in 2024, solar at 243.7 million—forecasting deficits widening to 501.4 million
ounces. Spot silver at $51.33, down from $54.38 high, but up 163% since October 2023 versus gold's 142%.

Ukraine peace prospects, with Putin open to US bases but details pending, fluctuated oil to $58.65, up
1.21%. OPEC+ likely to pause 2026 hikes at November 30 meeting amid surplus fears, per delegates.

With AU Q3 GDP due December 3 and October trade December 4, bonds may consolidate. Support at
0.6415 for AUD/USD, resistance 0.6580. JPMorgan's emerging debt inflows forecast and Al capex at $628
billion by 2028 bolster sentiment, though volatility risks from Al spending concerns persist.
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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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