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MARKET RECAP

Broad Equity Markets Level 1 Week QTD YTD 3MO 6MO 1YR

S&P 500 6,870.40 0.35 2.95 18.22 5.99 15.80 14.36

NASDAQ 100 25,692.05 1.03 4.23 23.10 8.90 18.70 20.43

Dow Jones Industrial 47,954.99 0.62 3.72 14.58 5.56 14.03 8.37

Russell 2000 6,266.52 0.88 3.69 14.47 6.31 20.98 5.35

FTSE Developed International 2,562.99 0.83 3.39 31.18 6.60 11.67 26.31

FTSE Emerging International 2,054.74 0.77 0.80 23.44 6.82 14.85 21.20

Bloomberg US Aggregate Index -0.48 0.76 6.94 1.40 4.05 4.97

S&P GSCI 1.94 3.24 9.52 3.99 9.67 13.16

United States Oil 2.65 -2.32 -4.74 -3.26 3.62 0.43

Bitcoin 89,320.36 -1.78 -21.59 -4.74 -18.66 -14.89 -9.43

Gold 4,243.00 1.24 10.92 62.62 19.65 26.11 60.19

Interest Rates Last four weeks: 3 Months Ago 1 Year Ago

Levels as of: 12/5/2025 11/28/2025 11/21/2025 11/14/2025 9/5/2025 12/5/2024

3 Month Treasury Yield 3.93 3.88 3.90 3.95 4.07 4.46

2 year Treasury Yield 3.57 3.47 3.51 3.62 3.51 4.15

10 Year Treasury Yield 4.11 4.02 4.06 4.14 4.10 4.17

30 Year Treasury Yield 4.69 4.67 4.71 4.74 4.78 4.33

CBOE VIX 15.4 16.4 23.4 19.8 15.2 13.5

Top Style Top Sector

Micro Cap 1.82 Tech 2.44

Top Factor Top Fixed Income Sector

Momentum 1.05 Senior Loans 0.38
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Inflation is Below Average and Trending Lower
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Bond Market Volatility is Pointing to Better Times Ahead
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CAPEX Estimates for AI are Through the Roof
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Power is the A.I Bottleneck
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A.I. is Disrupting the White-Collar Economy
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Invest in the Real Economy?



Equity Insights
Kim Abmeyer, CFA, CFP®, EA
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Q3 2025

▪ 83% of S&P 500 Companies Exceed EPS Estimates – the highest number since Q2 2021

▪ IT sector reported the highest earnings growth of all 11 sectors at 29%

▪ S&P 500 reported growth in earnings of 13.4% - the 4th straight quarter of double-digit growth

2026

▪ 2026 bottom-up EPS estimate for the S&P 500 is 309.22, which would be the highest annual EPS since tracking began in 1996 if 
realized.

▪ The questions are how likely is 309.22 to be the final 2026 EPS and how accurate are such bottom-up estimates one year ahead?

▪ For 2024, the year-start bottom-up EPS estimate was 244.46 versus an actual bottom-up EPS of 243.02, an overestimate of only 
0.6%.

▪ Over 2000–2024, the average gap between the year-start bottom-up EPS estimate and the final EPS for that same year is 6.2%, 
meaning analysts have overestimated by that amount on average one year in advance.

▪ In those 25 years, analysts overestimated the final EPS in 17 years and underestimated it in 8 years.

▪ The “final” EPS for a year is defined as the EPS value recorded two months after year-end (February 28), to capture most 
companies’ reported annual results.

▪ The 6.2% average error includes four shock years where the estimate error exceeded 25%: 2001 (+36%), 2008 (+43%), 2009 (+29%), 
and 2020 (+27%), driven by hard-to-predict events such as 9/11, recessions, and the COVID-19 lockdowns.

▪ Excluding those four unusual years, the average overestimation falls sharply to 0.9%.

▪ Applying the long-run 6.2% average overestimation to the current 2026 estimate of 309.22 implies a possible final 2026 EPS of 
about 290.11, which would still be a record annual EPS.

▪ Applying the ex-shock 0.9% overestimation to 309.22 implies a possible final 2026 EPS of about 306.34, which would also be the 
highest annual EPS on record.

*FactSet

Q3 2025 EARNINGS SEASON and 2026 Forecasts
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• Market has reached a short-term overbought level.

• On Friday, the 493 index couldn’t sustain its rally, suggesting limited upside momentum.

• Market breadth was negative on 4 out of 5 days, making the week essentially flat despite one strong up day.

• S&P 500 closed only 20 points higher on the week—also mostly flat.

• Equity put/call ratio fell to 0.43 on Friday, showing overly bullish sentiment (“giddy” investors).

• 10-day moving average of total put/call ratio dropped to 0.85—not extreme, but low enough to suggest a potential short-term 
pullback.

• Transports have risen for 10 straight days, yet there’s little enthusiasm, implying investors aren’t fully euphoric.

• Focus is shifting to bonds: a head and shoulders pattern forming in yields (TLT suggests topping in bonds and rising rates).

• TLT support sits near $87.50, aligning with both the uptrend and support lines.

• In yields, the head and shoulders pattern completes near 4.15%, while key resistance remains around 4.25%. The pattern could 
target 4.35%, but indicates only modest moves so far.

• Utilities (XLU) broke through the expected 44 support, now viewed to hold around 43, making that the next level to watch.

• Market internals: new highs remain weak, but new lows are not increasing — neutral breadth overall.

*Helene Meisler

MARKET TECHNICALS
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“I have seen arguments that, typically, by this stage of a bull market, we should see companies IPO’ing all over the place. I honestly do not recall a 
gazillion IPOs in 2006-2007, but I do remember it was a daily occurrence in the late 1990s.

In late 2020 and early 2021, it wasn’t IPOs either but rather SPACs. So when I saw this chart of the explosion in ETFs created since 2023 (courtesy of 
Topdown Charts), I just had to share it with you.

I realize ETF creation is not the same as SPACs nor IPOs, but consider that a good majority of these ETFs have the same ten stocks in them. Then I 
look at the chart, and I see that it turns out we may not have had an IPO boom in 2007, but we surely had an ETF boom. Look at that growth in 
ETFs in 2006-07.” – Helene Meisler

       From a recent piece from GaveKal on Noteworthy Recent Market Trends, I thought 
      this was an interesting note on energy (a recently consistent underperformer):

         Energy stocks have stopped underperforming despite soft oil and gas prices, helped by extremely                              
   lean capex, decent cash flows, and rising geopolitical risk around key producers.​

    Valuations remain low on simple metrics like price-to-book versus the broader market, positioning is 
very light (energy is under 3% of the S&P 500), and the sector remains a strong hedge against inflation 
and geopolitical shocks.​

    Higher AI-driven power demand adds a structural bull case for energy and infrastructure over the 
medium term.​

    Investable themes:

    Increase exposure to global energy equities as a cheap, under-owned hedge on inflation, geopolitical 
risk, and rising structural energy demand.​

    Pair energy overweights with underweights in richly valued US growth sectors (especially crowded AI 
names) to express a reflation and value rotation thesis.​          

MARKET TECHNICALS – Interesting Tidbit!
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12/2:
CrowdStrike Holdings, Inc., CRWD, $512.03:
EPS Estimate: $0.94
EPS Actual:$0.96, 1.98% surprise
Price targets are $353-$706, targets raised across the board
Delivered one of the best quarters in company history:

Record net new ARR of $265 million — up 73% YoY 
Ending ARR of $4.92 billion — up 23% YoY 
Total revenue hit $1.23B, up 22%. 
Free cash flow hit $296M — another record. 
Customer adoption of six, seven, and eight modules hit new highs.  
Raised full-year guidance again. “Sharply higher over the next three to five years — not immediately, but definitely.”

Add.

Okta, Inc., OKTA, $85.89:
EPS Estimate: $0.76
EPS Actual: $0.82, 8.38% surprise
Price targets are $75-$145, targets mostly lowered, though a few raises in there
Beat and raised, but the January quarter cRPO guidance a bit disappointing and likely conservative. Lots to like from an execution and 
expansion of its portfolio and sales force standpoint, but risk/reward may be balanced in the near-term. Hold. 

12/3:
Snowflake, Inc., SNOW, $228.79:
EPS Estimate: $0.31
EPS Actual: $0.35, 12.48% surprise
Price targets are $170-$500, targets raised 
Momentum continues! “Exceptional”, but “not exceptional enough” causing shares to sell off. Add. 

Portfolio Company Earnings the Week of 12/1 – CRWD, OKTA, SNOW
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12/11:
Costco, Inc., COST, $894.68, Dividend Yield 0.58%, Ex-Div Date 10/31/25:
EPS Estimate: $4.28
Price targets are $640-$1,218
Interested to hear more about the recent lawsuit they brought against the Trump administration, requesting that the Court of International 
Trade consider all tariffs collected under the International Emergency Economic Powers Act unlawful, according to NBC News. According to a 
filing from late last week, the big box retailer is seeking a "full refund" of all IEEPA levies paid as a result of President Trump's executive order 
imposing "reciprocal" tariffs. - membership loyalty is world-class and only seems to be boosted by this, as anecdotal evidence on social media 
shows
November comp sales up 8.1% YoY. – this does NOT include Thanksgiving holiday shopping weekend, which will be captured in the current 
quarter.
Strong Kirkland brand allows them to control margins first-hand 
Recurring membership revenue remains a stable and solid moat to support volatility in sales
Could we see the stock split in the next 12 months? 

Portfolio Company Earnings the Week of 12/8 – COST
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ALTERNATIVE INVESTMENTS

Investment Name Asset Class Available Capacity Next Close
Documents

Due by:
Wires due by Alerts

Dynamic Investment Opportunities Multi-Strategy Ask Investment Team for More Information 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

WealthShield Absolute Return Fund Multi-Strategy Not Capacity Constrained Coming Soon Coming Soon Coming Soon
Best practive is to alert invesment team for 

anticipated allocations.

Point72 Flagship Multi-Strategy $0 N/A N/A N/A
Best practive is to alert invesment team for 

anticipated allocations.

Schonfeld Strategic Partners Multi-Strategy Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Elliot Associates Multi-Strategy Limited - $2,500,000 1/1/2026 12/19/2025 12/22/2025
Limited capacity that will be available for January 

2026 closing.

Balyasny Asset Management Atlas Multi-Strategy Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Millenium USA LP Multi-Strategy Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Point72 Turion L/S Long/Short Equity Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Viking Global Equity L/S Long/Short Equity $0 N/A N/A N/A
Best practive is to alert invesment team for 

anticipated allocations.

Coatue L/S Long/Short Equity Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Sachem Head L/S Long/Short Equity Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Kerrisdale Partners Long/Short Equity Not Capacity Constrained 12/1/2025 11/24/2025 11/26/2025
Best practive is to alert invesment team for 

anticipated allocations.

Golden Tree Credit Arbitrage Arbitrage Taking Indications of Interest Only N/A N/A N/A
Please provide any indications of interest to your 

investment team.

Discovery Global Macro Global Macro Not Capacity Constrained 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

HIP Opportunities - Commodities Series Diversified Commodities Ask Investment Team for More Information 12/1/2025 11/20/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Infinity Credit Opportunity Fund Real Estate Lending Ask Investment Team for More Information 12/1/2025 11/20/2025 11/21/2025 Final close expected early 2026

Sealy SPIRE REIT Private Industrial Real Estate Not Capacity Constrained 12/1/2025 11/21/2025 11/21/2025
Best practive is to alert invesment team for 

anticipated allocations.

Sealy SIP IV, LP Private Industrial Real Estate Not Capacity Constrained Every Friday Every Thursday Every Thursday Final Close expected September 2026

Krane Capital Management - KC VC 2 Pre-IPO Equity Index Limited number of Investors Seats Available 1/1/2026 12/31/2025 1/19/2026 Single close fund

BridgePort Diversified Systematic Trend Following Not Capacity Constrained 12/1/2025 11/26/2025 11/26/2025 N/A

BridgePort Convertible Arbitrage Arbitrage Not Capacity Constrained 12/1/2025 11/17/2025 11/21/2025 Final Close will be January 1, 2026
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DISCLOSURE

Ascentis Asset Management (“Ascentis”) is a registered investment adviser. Registration does not imply a certain level of skill or training. More information about Ascentis 
including its advisory services and fee schedule can be found in Form ADV Part 2 which is available upon request.

This is Ascentis’s current assessment of the market and may be changed without notice. The visuals shown are for illustrative purposes only and do not guarantee success or 
certain level of performance. This material contains projections, forecasts, estimates, beliefs, and similar information (forward looking information”). Forward looking 
information is subject to inherent uncertainties and qualifications, and is based on numerous assumptions, in each case whether or not identified herein.

This information may be taken, in part, from external sources. We believe these external sources to be reliable, but no warranty is made as to accuracy. This material is not 
financial advice or an offer to sell any product. There is no guarantee of future performance of any Ascentis portfolio. The investment strategies discussed may not be suitable 
for all investors. Before investing consider your investment objectives and Ascentis’s charges and expenses. All investment strategies have the potential for profit or loss. Past 
performance is no guarantee of future returns.

The Chartered Financial Analyst (CFA) charter is a globally, respected, graduate – level investment credential established in 1962 and awarded by CFA Institute, the largest 
global association of investment professionals. To earn the CFA charter, candidate must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified 
professional investment experience: 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics 
and Standards of Professional Conduct. The CFA Program curriculum is updated every year by experts from around the world to ensure that candidates learn the most 
relevant and practical new tools, ideas, and investment and wealth management skills to reflect the dynamic and complex nature of the profession.

The Chartered Market Technician (CMT) Program requires candidates to demonstrate proficiency in a broad range of topics in the field of Technical Analysis. The CMT 
designation is granted by the market technicians association (MTA). In order to be granted, the CMT designation, all candidates must successfully complete all three (3) levels 
of the CMT exam, obtain 'Member Status' in the MTA and have and have been gainfully employed in a professional analytical or investment management capacity for a 
minimum period of three (3) years and must be regularly engaged in this capacity at the time of successfully passing all three (3) levels of the CMT Exam. The CMT 
examination test, the critical knowledge and tasks needed to perform the duties as a technical analyst to maintain their status as a CMT charterholder, an individual must be a 
member of the MTA in good standing and abide by the MTA Code of Ethics.

The Certified Financial Planner (CFP) Certification is obtained by completing an advanced college–level course of study, addressing the financial planning, subject areas that 
the CFP board's studies have determined as necessary for the competent and professional delivery of financial planning services, a comprehensive certification exam 
(Administered in 10 hours over a 2 day. Period) and agreeing to be bound by the CFT board’s standard of professional conduct. As a prerequisite, the IAR must have a 
bachelor's degree from a regionally accredited, United States, college or university (or foreign university equivalent) and have at least 3 years of full-time financial planning 
experience (or equivalent measured at 2,000 hours per year). This designation requires 30 hours of continuing education every 2 years and renewing an agreement to be 
bound by the standards of professional conduct.
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