EQUITIES

RESEARCH

31 March 2025
Dow closes 700 points lower as inflation and tariff fears worsen; ASX to fall

= Global markets. Stocks sold off sharply on Friday, [World Indices Close  Prior %A |
pressured by growing uncertainty on U.S. trade Local Markets
policy as well as a more grim outlook on inflation. All Ordinaries 81055 81855  0.1%
. ASX 200 7,982.0 7,969.0 0.2%
The Dow Jones Industrial Average closed down ASX Emerging Companies 22700 22505  0.5%

715.80 points, or 1.69%, at 41,583.90. The S&P
500 shed 1.97% to 5,580.94, ending the week down  US Markets .
for the fifth time in the last six weeks. The Nasdaq Dow Jones 41,5839 42,2997 -1.7%

- 0,
Composite plunged 2.7% to settle at 17,322.99. 2:;20 15;;;1'?4 1%?7%35_36 _;:202
Shares of several technology giants dropped, putting ~ RUsS®! 2000 20233 20057 -21%
pressure on the broader market. Google- Asian & European Markets
parent Aphabet os 4.9%, S ST
while Meta and Amazon each shed 4.3%. Hang Seng 23.426.6 23578.8  -0.6%
This week, the S&P 500 lost 1.53%, while the 30- FTSE 100 86%6.9 86601 -0.1%
stock Dow shed 0.96%. The Nasdagq declined by Eﬁéi% 272’941%1'15 272'9697(;3'5 :(1)'802
2.59%. With this latest losing week, Nasdag is how
on pace for a more than 8% monthly decline, which [s&P500 Sectors Close _ Prior %A
would be its worst monthly performance since Information Technology 40188 4,149.9  -3.2%
December 2022. Communication Senices 319.0 334.4 -4.6%
Consumer Discretionary 1,578.2 1,630.1 -3.2%
Friday’s core personal consumption expenditures
price index also came out hotter-than-expected, Economic Releases Time Fcast  Prior
rising 2.8% in February and reflecting a 0.4% JPY - Retail Sales YoY 1050  2.00%  3.90%
increase for the month, stoking concerns about CNY - NBS Manufactoring PMI 12:30
persistent inflation. Economists surveyed by Dow
Jones had been looking for respective numbers of [Key BW Names Close  Prior %A
2.7% and 0.3%. Consumer spendin ler
0.4% for the month, below thgeo.g%gfsrcei:zgtated Lotus Resources 0105 0170~ -29%
' , Elementos 0080 0068  17.6%
according to fresh data from the Bureau of ECONOMIiC  Frontier Energy 0.140  0.140  0.0%
Analysis.
|Commodities Close Prior % A
The latest inflation report comes amid a flurry of tariff ]
announcements from the White House, which have g!k—jWest Texas Crude St
roiled the market in recent weeks. Investors are Gold (Aus) 4935 4847 1.8%
looking ahead to April 2, when President Donald Silver 3420 3440  -0.6%
Trump is expected to announce further tariff plans, Uranium (Spot) 76.00  76.00  0.0%
for further clarity. Global XUrgnium _ETF 23.10 23.64 -2.3%
Sprott Uranium Miners ETF 32.46 33.33 -2.6%
* In economic news. Overseas: Japan Retail Sales iz“(’;tu:’u'zz;‘?a' Uranium Trust 3124;;11 ;;-51":1 'g-gj//"
i ) ) . 0
and China NBS PMI Copper =14 512 0.3%
= In other markets. Gold — typically considered a [Other Markets Sy o o
haven asset in times of market stress — notched a
fresh record, with the spot price trading at SPI200 Futures 7,929.0 8,006.0 -1.0%
$US3085.12 an ounce on Monday. DXY Index 1040 1047 -0.6%
AUD/USD 0.6275  0.6300  -0.4%
= Futures. ASX futures are pointing down 91 points or ~ 2:ear Treasury Yield (%) 391 400 -Bbp
10-Year Treasury Yield (%) 4.25 4.36 -11 bp
1.1 per cent to 7929. US 2-10-Year Spread 0.34 0.37 -3bp
VIX Index 2166  18.68  16.0%

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.
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