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Dow lower after Powell signals Fed may not cut again this year; ASX to fall

Global markets. The Dow Jones Industrial [World Indices Close  Prior %A
Average staged a rapid reversal on Wednesday, Local Markets
touphing a record high earlier in the se;sion before All Ordinaries 02188 92958  -0.8%
rolling over after Federal Reserve Chair Jerome ASX 200 8,926.2 90125 -1.0%
Powell indicated that the central bank might not cut ASX Emerging Companies 2,904.6 2,863.7 1.4%
interest rates again in 2025. US Markets
. . Dow J 47,632.0 47,706.4 -0.29
The blue-chip index closed down 74.37 points, or caPs00 68006 68900 0 ovf
0.2%, to 47,632.00, while the S&P 500 ended a Nasdaq 26,119.8 26,012.2  0.4%
handful of points lower to 6,890.59. The Nasdaq Russell 2000 2,484.8 2,506.7 -0.9%
Composite outperformed, rising 0.55% to a fresh Asian & European Markets
. Asian & European Markets
record close of 23,958.47, propped up by a rise Shanghai Composite 40163 39882 0.7%
in Nvidia. The Dow was up as much as 334 points, Nikkei 51,307.6 50,219.1  2.2%
touching a new all-time high at one point before Hang Seng 26,346.1 26,3461 0.0%
turning lower FTSE 100 9,756.2 9,696.8  0.6%
9 . DAX 30 24,124.2 24,2786  -0.6%
The Fed lowered its benchmark overnight borrowing CAC 40 8,2009 82166 -0.2%
rate by a quarter percentage point at the conclusion  [s&ps00 sectors Close _ Prior %A
f its two- licy meeting Wedn rnoon
0 t.St .o.day policy meeting ed eQSday aoﬂe 0.0 ’ Information Technology 6,064.8 6,001.5 1.1%
putting it in a range of between 3.75% to 4%. This Communication Serices 4408 4362  10%
marks the second time this year that the central bank  consumer Discretionary 1,935.6 19453  -0.5%
has slashed rates. Prior to the decision, investors _ _ _ _
were betting on another quarter-point cut at the [Economic Releases Time  Feast Prior
Fed’'s December meeting. BoJ - Interest Rate Decision 0.50%  0.50%
. ) USD - GDP Q3 3.00%  3.80%
Megacap technology name Nvidia clung to gains
Wednesday, advancing 3.1%. The artificial [Key BW Names Close Prior %A
intelligence chip darling’s market capitalization had
T . . . 0,
rocketed up above $5 trillion in the session, the first ~ otus Resources 0190 0185 27%
ti us hed h luati Th Elementos 0.330 0.365 -9.6%
ime a U.S. company reached such a valuation. The Frontier Energy 0285 0295  -34%
stock notched a five-day winning streak as well. |
Commodities Close Prior % A
Investors are additionally awaiting what comes of
President Donald Trump’s meeting with Chinese g"léWeSt Texas Crude 2%8? 2%;3 ‘1)?2;0
. - . . O » , -1/
Pregldent Xi Jinping in South Koreg, though trade Gold (Aus) 5978 5088 -0.2%
tensions betvyeen the U.S. and China already appear  siier 4756  47.00 1.2%
to have alleviated after progress over the weekend. Uranium (Spot) 83.00  83.00  0.0%
Trump has said that he expects to cut fentanyl- g"’bft' G(Uf?niun'\;llETF - 22-:'; gg-gf 1246:/2/
. H : H ) proi ranium iiners . . -14.1%
related tariffs on Ch|na, which sit at 20%. Sprott Physical Uranium Trust 19.47 19.14 1.7%
In economic news. There is no Australian data on 22 (Fe“r‘“res) 32'321 321?35 12;’?’
the calendar. However, overseas, the focus is on the PP ’ ' e
Bank of Japan’s and then the European Central [other Markets Close  Prior % A
Bank’ licy meetings.
ank’s policy meetings SPI200 Futures 8,908.0 9,041.0 -1.5%
In other markets. The 10-year Treasury yield DXY Index %8 988  0.0%
jumped back above 4% on Powell's comments about % 2/VUSD 06575 06584 -0.1%
) P . 0 2-Year Treasury Yield (%) 3.60 3.49 11 bp
the December meeting. 10-Year Treasury Yield (%) 4.08 398  10bp
Lo US 2-10-Year Spread 0.48 0.49 -1 bp
Futures. ASX 200 futures are pointing down 32 VIX Index 16.91 16.41 3.0%

points or 0.4 per cent to 8908.

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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