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Overview of the US Market 

 

Wall Street closed higher on November 5, 2025, rebounding from the prior session's sharp drop as dip 

buyers emerged amid strong services sector expansion and solid earnings, offsetting lingering valuation 

concerns in tech. The S&P 500 rose 0.37% to 6,796.29, with over 300 components advancing, while the 

Nasdaq Composite gained 0.65% to 23,499.80 and the Dow Jones Industrial Average added 0.48% to 

47,311.00. Communication Services surged 1.63%, Consumer Discretionary up 1.12%, but Information 

Technology dipped 0.08%, with Nvidia down 1.75%. Rivian jumped 23.36% on narrower loss, Pfizer rose 

1.28%, but Snap fell 2.28%. Arm climbed on bullish forecast, AMD rose despite mixed outlook, Super Micro 

sank on weak sales, and McDonald's gained 2.2% on US sales beat. 

 

ISM non-manufacturing PMI expanded to 52.4 in October, beating 50.8 poll, signaling fastest growth in 

eight months despite job losses and high inputs. ADP private payrolls rose 42,000, rebounding from 

September's drop. Supreme Court appeared skeptical of Trump's global tariffs during arguments, 

potentially forcing $100 billion refunds if invalidated. Investors await balance of trade on November 7, 

expected at -$61 billion, and PCE prices for inflation clues amid shutdown's data blackout. 

 

Treasury Secretary Scott Bessent said Sauer presented strong arguments on IEEPA tariff authority. Beijing 

lifted some retaliatory tariffs on US imports but kept 10% levies post-Liberation Day. Fed's Miran called 

ADP rise a welcome surprise but reiterated need for lower rates, with December cut odds at 60%. Edwards 

Asset Management's Robert Edwards saw pullback as buying opportunity given earnings growth. Barclays' 

Cau expected dips to be bought amid non-extreme positioning and positive seasonality. UBS's Hoffmann-

Burchardi noted consolidation unsurprising but fundamentals intact, with tech P/E lower than dotcom 

peak. 

 

Strategists from Principal's Maris eyed US consumer sustainability for 2026 earnings, while Carson's Detrick 

cited spectacular season, likely Fed cuts, and benchmark trailing as year-end chase drivers. DataTrek's 

Colas remained positive absent macro catalyst, despite fashionable top calls. Apollo's Zelter warned AI 

capex rush fueling high valuations and risks. 

 

Overview of the Australian Market 

 

The Australian share market closed modestly lower on November 5, 2025, erasing a late bounce amid 

economic concerns, softer commodities, and global valuation jitters, though defensive sectors limited 

losses. The S&P/ASX 200 dipped 0.13% to 8,802.0, while the All Ordinaries fell 0.30% to 9,071.2, with 

breadth at 86 advancers to 186 decliners. Communication Services rose 0.70%, Utilities gained 0.64%, and 

Financials up 0.59%, but Information Technology tumbled 1.70% and Materials dropped 1.06%. NAB 

climbed 1.7% and CBA 1.3% ahead of half-year results, Telstra up 1.4%, but BHP eased 1.0%, Rio Tinto 

down 0.8%. Gold sub-index fell 1.0% despite spot rebound to $US3,968/oz. 

 

September balance on goods narrowed to A$1.825 billion, missing A$4 billion poll, with exports down 7.8% 

and imports up 3.2%, signaling trade weakness. Bitcoin teetered near bear market, down over 20% from 

October high. IG's Sycamore cited perfect storm of local worries, US rate uncertainty, and post-April rally 

fatigue. 
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BTC Markets' Lucas saw Bitcoin dip as phase shift signal. Standouts included EZZ up 11.7% on dividend, 

Mayne Pharma gaining 5.9% on FIRB update, but Trigg Minerals down 18.5% on CSAMT findings and Aeris 

off 17.2% on copper weakness. 

 

Overview of the US Bond Market 

 

Bond traders sold Treasuries on November 5 as robust ISM services data and earnings resilience fueled 

risk-on moves, pushing yields higher amid Fed rate path reassessment and Treasury's deficit financing 

plans signaling preliminary future auction increases despite steady sizes for now. The 10-year yield climbed 

seven basis points to 4.16%, its highest in a month, the 2-year advanced six to 3.63%, and the 30-year rose 

seven to 4.74%. The curve steepened slightly, reflecting growth optimism but tempered by shutdown 

uncertainties, with swaps holding December cut odds at 60%. 

 

Treasury officials anticipate no note or bond size changes for several quarters but flagged potential hikes 

later, as deficit swells amid tariff fights and shutdown. Supreme Court skepticism on Trump's IEEPA tariffs 

could ease importer burdens if ruled unlawful, potentially impacting revenue. On the economic front, S&P 

Global services PMI finalized at 54.8 and composite at 54.6, underscoring expansion, while upcoming GDP 

advance on November 6, polled at 3%, and PCE on November 7 could reinforce higher-for-longer if 

inflation sticks. 

 

JPMorgan's client survey likely reflected positioning shifts post-pullback, with asset managers trimming 

longs per recent CFTC as reserves hover at lows pressuring money markets. Dealers expect unchanged 

coupons for August-October, but AI capex warnings from Apollo's Zelter and circular financing concerns 

could strain if bond taps fund investments, bolstering bearish views amid geopolitical risks. 

 

Overview of the Australian Bond Market 
 

Australian government bond yields edged higher on November 5 as global risk rebound and US services 

strength reduced safe-haven demand, aligning with Treasury climbs amid trade surplus miss and 

commodity softness pressuring AUD/USD up 0.14% to 0.6499. The 10-year yield rose one basis point to 

4.36%, the 2-year dipped two to 3.59%, the 5-year slipped one to 3.82%, and the 15-year added one to 

4.67%. The move reflected growth signals but tempered by shutdown's drag, potentially delaying US cuts 

and spilling into Aussie policy. 

 

September trade data showed A$1.825 billion surplus versus A$4 billion forecast, with exports plunging 

7.8%, highlighting China demand risks ahead of durable goods and retail sales. RBA's hawkish hold echoes 

in forecasts, with EY's Murphy seeing no more cuts possible. Yields may face pressure if tariffs survive 

Supreme Court scrutiny or AI momentum sustains, but defensive flows and bitcoin slide underscore 

caution amid geopolitical uncertainties. 
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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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