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MARKET RECAP

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

S&P 500 6,791.69 1.93 1.61 16.68 7.14 27.14 18.68

NASDAQ 100 25,358.16 2.18 2.77 21.37 9.66 36.13 27.29

Dow Jones Industrial 47,207.12 2.24 1.82 12.49 5.32 20.22 12.94

Russell 2000 6,246.61 2.51 3.20 13.92 10.45 31.87 15.09

FTSE Developed International 2,531.71 1.45 1.94 29.34 5.97 19.67 24.64

FTSE Emerging International 2,074.23 1.72 1.59 24.41 7.80 23.81 19.41

Bloomberg US Aggregate Index 0.17 1.20 7.41 3.78 5.51 6.58

S&P GSCI 3.65 1.67 7.86 3.39 9.30 9.97

Bitcoin 110,609.69 3.89 -2.94 17.92 -6.54 18.43 67.08

Gold 4,104.40 -2.85 7.30 57.31 20.24 25.79 49.99

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

Levels as of: 10/24/2025 10/17/2025 10/10/2025 10/3/2025 7/24/2025 10/24/2024

3 Month Treasury Yield 3.93 4.00 4.02 4.03 4.42 4.70

2 year Treasury Yield 3.48 3.46 3.52 3.58 3.91 4.07

10 Year Treasury Yield 4.02 4.02 4.05 4.13 4.43 4.21

30 Year Treasury Yield 4.59 4.60 4.63 4.71 4.96 4.47

CBOE VIX 16.4 16.6 15.3 15.5 15.8 19.2
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HOUSING TRYING TO COME BACK TO LIFE



FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation 
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.

PRICES CONTINUE TO MODERATE
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RATE EXPECTATIONS REMAIN FIRM
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• Strong Earnings Growth The blended year-over-year earnings growth rate for the S&P 500 is 9.2% . If this rate holds, it will mark the ninth 
consecutive quarter of year-over-year earnings growth for the index . This is an increase from the 7.9% growth rate projected at the end of 
the quarter on September 30 .

• Positive Earnings Surprises With 29% of S&P 500 companies having reported, 87% have surpassed earnings per share (EPS) estimates . This 
figure is significantly above the 5-year average of 78% and the 10-year average of 75% . If this trend continues, it will be the highest 
percentage of positive EPS surprises since the second quarter of 2021 . On aggregate, companies are reporting earnings 7.6% above 
estimates .

• Impressive Revenue Results Companies are also exceeding revenue expectations. 83% of companies have reported revenues above 
estimates, which is well above the 5-year (70%) and 10-year (66%) averages . Overall, revenues are 2.4% higher than anticipated .

• Sector Performance Eight of the eleven S&P 500 sectors are reporting year-over-year earnings growth .

• The Information Technology, Financials, Utilities, and Materials sectors are leading this growth .

• Conversely, the Energy and Health Care sectors are reporting a year-over-year decline in earnings .

• Driving Factors The recent increase in the overall earnings growth rate has been primarily driven by positive EPS surprises from companies 
within the Financials, Information Technology, and Industrials sectors . Since the end of the third quarter, the largest contributors to the 
increase in the earnings growth rate have been the Financials, Information Technology, and Consumer Discretionary sectors .

Q3 2025 EARNINGS SEASON TO DATE
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• Current market sentiment as complacent rather than overly fearful or giddy.

• Several indicators point toward growing bullishness, though not yet at extreme levels.

• The 30-day moving average of the equity put/call ratio has reached its lowest level since 2021.

• NAAIM exposure is over 90, the highest it has been in two months, while the Citi Panic/Euphoria model is in "Euphoria."

• A recent Twitter poll conducted by the Helene Meisler, showed 67% of participants expect the S&P 500 to rise, a significantly bullish reading.

• The market is considered short-term overbought and could experience a pullback.

• Bulls should be wary of a gap down, which would leave the previous day's trading action as an "island" reversal pattern.

MARKET TECHNICALS
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10/21:
EQT, Inc., EQT, $53.70, Div. Yield 1.23%, Ex. Dividend Date 11/5/2025:
EPS Estimate: $0.36
EPS Actual: $0.52, 42.79% surprise
Price targets are  $46-80
Reports Q3 revenue $1.96B, consensus $1.78B. President and CEO Toby Z. Rice stated, "Q3 results built upon EQT's extensive track record of 
delivering operational and financial outperformance. Production, operating expenses, capital spending and price realizations were all at the 
favorable end of guidance, highlighting the efficiency gains and tangible synergy capture of our vertically integrated platform. We rapidly 
integrated the Olympus assets and are already seeing material operational outperformance with EQT at the helm. Simply put, our execution 
machine is firing on all cylinders, and the benefits are accruing to shareholders via significant free cash flow outperformance relative to both 
internal and consensus expectations."

10/22:
International Business Machines, IBM, $307.46 , Div. Yield 2.19%, Ex. Dividend Date 11/10/2025:
EPS Estimate: $2.45
EPS Actual: $2.65, 8.31% surprise
Price targets are $198-$350
All eyes on Red Hat integration! "Given the strength of our business, we are raising our full-year outlook for revenue growth and free cash flow.“ 
Growth seen in many lines of business. For an old, boring tech company, they remain very relevant and important players in the AI game. 

Tesla, TSLA, $433.72:
EPS Estimate: $0.56
EPS Actual: $0.50, -10.53% surprise
Price targets are $120-$600 (we agree with higher vs. lower)
The company posted record quarterly revenue and $1 billion in energy profit from its Energy Generation & Storage division, which grew 44% YoY 
to $3.42 billion. That’s now roughly a quarter of total company revenue. Meanwhile, cash and investments rose $4.9 billion to a record $41.6 
billion (+24% YoY), giving Tesla enough firepower to self-fund Robotaxi, Optimus, and production expansion. BUY.

United Rentals, Inc., URI, $913.33, Div. Yield 0.78%, Ex. Dividend Date 11/12/2025:
EPS Estimate: $12.29
EPS Actual: $11.70, -4.79% surprise
Price targets are $600-$1,400, mixed response
There are secular tailwinds to support above average demand for construction equipment reflecting secular demand tailwinds associated with 
unprecedented investment in infrastructure including the IIJA, Electric Vehicle Investment, onshoring of manufacturing, North America LNG 
and the Inflation Reduction Act. Watch margins. 

Portfolio Company Earnings the Week of 10/20 – EQT, IBM, TSLA, URI, HON 
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10/23:

Honeywell, HON, $216.14, Yield 2.20%, Ex. Dividend Date 11/14/2025:
EPS Estimate: $2.57
EPS Actual: $2.82, 9.87% surprise
Price Targets are $210-$290, mixed response to earnings
Honeywell announced its updated business segment structure ahead of the planned separation of its Aerospace 
Technologies business, expected in the second half of 2026, and its Solstice Advanced Materials business, expected to be 
completed on October 30, 2025. Beginning with Honeywell's Q1 2026 quarterly earnings results, the company's reporting 
segments will be Aerospace Technologies, Building Automation, Industrial Automation, and Process Automation and 
Technology. The new segmentation is expected to take effect on January 1, 2026, and is the next step in evolving 
Honeywell's streamlined portfolio to unlock significant value and drive long-term growth.

Portfolio Company Earnings the Week of 10/20 – EQT, IBM, TSLA, URI, HON 
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10/27:

Southern Copper Corporation, SCCO, $129.34, Div. Yield 2.78%, Ex. Dividend Date 11/12/25:
EPS Estimate: $1.23
Price targets are  $66-$155
Higher copper prices benefiting. Upgrades and target increases in the last two weeks. Tight copper market in 2026 due to supply constraints. 

10/30:

Amazon, AMZN, $224.21:
EPS Estimate: $1.56
Price targets are $230-$306
 The consensus earnings estimate is $1.57 per share on revenue of $177.96 billion, representing 12.0% year-over-year revenue growth, and the Earnings Whisper ® number is 
$1.74 per share. The company's guidance was for revenue of $174.00 billion to $179.50 billion. Investors are bullish going into the company's earnings release with 70.5% 
expecting a beat. 

Apple, Inc., AAPL, $262.82, Div. Yield 0.40%, Ex. Dividend Date 8/11/25:
EPS Estimate: $1.77
Price targets are $175-$315
The consensus earnings estimate is $1.73 per share on revenue of $101.27 billion, representing 6.7% year-over-year revenue growth, and the Earnings Whisper ® number is 
$1.86 per share. The company's guidance was for earnings of $1.63 to $1.83 per share on revenue of $98.25 billion to $103.47 billion. Investors are bullish going into the 
company's earnings release with 65.3% expecting a beat. Short interest has increased by 17.9% since the company's last earnings release while the stock has drifted higher 
by 24.6% from its open following the earnings release to be 18.7% above its 200-day moving average of $221.46. Overall earnings estimates have been revised higher since 
the company's last earnings release

10/31:

AbbVie, Inc., ABBV, $227.99, Div. Yield 2.88%, Ex. Dividend Date 10/15/25:
EPS Estimate: $1.80
Price targets are $184-$284
 investors continue to view AbbVie as "a relatively easy story to support" given the solid visibility the company has on its topline and bottom line growth outlook. "good" 
outperformance in Q3, driven largely by a greater focus on fundamentals, with strong Q2 results for key growth drivers and generic settlements extending Rinvoq's 
exclusivity. Solid immunology pipeline.

Exxon, XOM, $115.39, Yield 3.41%, Ex. Dividend Date 8/15/25:
EPS Estimate: $1.82
Price Targets are $105-$156
Recently announced layoffs of 2k. OW and Buy ratings in the last two weeks. OPEC’s weight on oil prices keeping stocks in the sector down. Demand indicators are soft but 
U.S. onshore activity trends present a supply counter-balance.

Portfolio Company Earnings the Week of 10/27-SCCO, AMZN, AAPL, ABBV, XOM
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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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