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Small caps outperform overnight (+2.7%), Lowe to speak at 9:20am

Global markets. It was a quiet overnight session for  |world Indices Close  Prior % A
all the major indices, with the exception of small caps
S Local Markets
— the Russell 2000 added 2.7% and significantly Ay ordinaries 73109 74012 -1.1%
outperformed any other index (which all closed in a  ASX200 71296  7,2163  -1.2%
1 i 0,
range of 0%-0.4%). The outperformance saw small ~ASXEmerging Companies 20556 20451  05%
caps recent underperformance to the Nasdaq close  US Markets
from the recent highs; having now moderated by ~5%  DoW Jones 33,573.3 335629 0.0%
) ) 0 S&P500 42839 42738  0.2%
over the past few sessions. In Europe, itwas asimilar  nasdaq 13276.4 13,2294  0.4%
story, with all major markets only slightly up for the  Russell 2000 1,855.4 1,806.7 2.7%
day (+0.1-0.4%) Asian & European Markets
Shanghai Composite 3,195.3 3,2324 -1.1%
From a sector perspective, 7 of the S&P’s 11 sub-  Nikkel 32,506.8 32,217.4  0.9%
'p P o ) X Hang Seng 19,099.3 19,1085  0.0%
sectors closed in the green, with Financials leading  g1sg 100 76281 7.600.0  0.4%
the way as regional banks continued to grind higher =~ DAX30 15,992.4 15963.9 0.2%
from their post-SVB lows. The KRE Regional Bank A€ 40 71,2090 72009 0.1%
Index is now 25% higher than the lows of early May.  [s&P500 Sectors Close Prior % A
. . 0
Elsewhere,. Consumer Discretionay (+1.0%) was g .ncials 5483 5410 1.3%
strong, while Healthcare was the day’s laggard, cConsumer Discretionary 1,2454 12332  1.0%
giving back 0.9%. Healthcare 1,508.7 1,522.0 -0.9%
. . ) . |Economic Releases Time F'cast Prior
Yields lower. In fixed income news, it was another ]
d t lidati followi ik last Eriday’ AIG Industry Index 9:00 -20.1
ay of consolida |o.n ollowing a spi e.on f':\s riday’s g Governor Lowe Speaks 9:20
NFP’s report — with the 2-year falling just 1bp to  Aus GDP (Q1) 11:30  2.4% 2.7%
4.50%, while the 10-year gav 4 nd en
50%, . e the 10-yea gg eup bp_s a,d € d?d |Key BW Names Close Prior % A
the session at 3.68%. The yield curve is still heavily
inverted — where it has been for months — ending last ~ Qoria 0225 0185  21.6%
iah 82b Frontier Energy 0.410 0.405 1.2%
night at -82bp. Lotus Resources 0195 0195  0.0%
In other markets, the VIX Index continued its utter ~[Commodities Close  Prior %A
collapse, to close below a level of 14 for the firsttime il - west Texas Crude 71.74 71.82 0.1%
since 2020. Elsewhere, the USD was ~flat, the AUD  Gold 1,963 1,962 0.1%
. ; : Gold (Aus) 2,941 2,964  -0.8%
hgd a solid day on account of the. RBA ssurpriserate . 2260 2957 0.1%
hike (AUD +0.8%) and commodities were mostly up  uranium (Spot) 5550  55.50 0.0%
— with gold, silver, uranium, copper and tin all in  Tin (Futures) 25,710 25565  0.6%
. . 0,
the green and only oil closing lower (and even then, ~ %P s 376 0.2%
by only 0.1%). [other Markets Close  Prior % A
. . DXY Index 1041 1040  0.1%
Futures +0.3%. Given the solid lead from Wall Street  ,;5;usp 06675 0.6620  0.8%
it appears local stocks will open higher when trading  2-Year Treasury Yield (%) 4.497 4470 3bp
commences this morning — ASX futures are currently ~ 10-Year Treasury Yield (%) 3677 3689  -lbp
. X , US 2-10-Year Spread -0.820 -0.781 -4 bp
up by 25 points, or ~0.3%. In economic news, today’s  y/ix jndex 13.96 1473 5.20%

major event will be a speech by RBA Governor Lowe
at 9:20am this morning.

Disclosure: BW Equities advise that they and persons associated with them may have an interest in the above securities and that they may
earn brokerage, commissions, fees and other benefits and advantages in connection with the making of a recommendation or a dealing by a
client in these securities or by seeking to do business with companies covered in this report. Investors should consider investment risks and
conflicts highlighted at the end of this report and not only consider this report in making an investment decision.



