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MARKET RECAP

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

S&P 500 6,664.01 1.71 -0.31 14.47 6.72 27.12 15.55

NASDAQ 100 24,817.95 2.46 0.58 18.79 8.52 36.41 23.92

Dow Jones Industrial 46,190.61 1.56 -0.40 10.03 4.82 17.45 9.07

Russell 2000 6,094.27 2.41 0.67 11.13 10.48 32.50 8.71

FTSE Developed International 2,495.67 0.74 0.49 27.49 7.69 20.67 20.76

FTSE Emerging International 2,039.37 -0.92 -0.13 22.31 8.26 25.79 17.15

Bloomberg US Aggregate Index 0.45 1.03 7.23 4.05 4.92 4.99

S&P GSCI 0.00 -1.92 4.06 0.32 5.90 7.37

Bitcoin 106,533.19 -8.70 -6.57 13.51 -10.67 26.61 56.86

Gold 4,224.75 6.30 10.44 61.92 27.11 27.14 57.92

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

Levels as of: 10/17/2025 10/10/2025 10/3/2025 9/26/2025 7/17/2025 10/17/2024

3 Month Treasury Yield 4.00 4.02 4.03 4.02 4.41 4.74

2 year Treasury Yield 3.46 3.52 3.58 3.63 3.91 3.96

10 Year Treasury Yield 4.02 4.05 4.13 4.20 4.47 4.09

30 Year Treasury Yield 4.60 4.63 4.71 4.77 5.01 4.39

CBOE VIX 16.6 15.3 15.5 14.8 16.4 19.6
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CREDIT SPREADS MOVING HIGHER = RISK OFF
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BITCOIN IS ALSO FOLLOWING HIGH YIELD SPREADS LOWER
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THE PERCENTAGE OF STOCKS ON BUY SIGNALS ARE FALLING TOO
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RISK COMPOSITE MOVING NEGATIVE
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WILL STOCKS FOLLOW OUR RISK COMPOSITE LOWER?
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STOCKS HAVE ALREADY BROKEN DOWN AGAINST GOLD
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6000-6150 SEEMS A LIKELY PULLBACK TARGET SHOULD STOCKS STRUGGLE
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WATCH THE DOLLAR



Equity Insights
Kim Abmeyer, CFA, CFP®, EA
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• The percentage of S&P 500 companies reporting positive earnings per share (EPS) surprises is above the 5- and 10-year averages.

• The size of these earnings surprises is below the 5- and 10-year averages.

• Overall, the S&P 500 is reporting higher earnings for the third quarter compared to the end of last week and the end of the quarter.

• The index is on track for its ninth consecutive quarter of year-over-year earnings growth.

• So far, 12% of S&P 500 companies have reported Q3 2025 results, with 86% of them beating EPS estimates.

• Companies are reporting earnings that are, in aggregate, 5.9% above estimates.

• The blended earnings growth rate for Q3 is currently 8.5%, up from 7.7% last week.

• Positive EPS surprises from the Financials sector have been the primary driver of the increase in the overall earnings growth rate.

• Seven of the eleven sectors are projected to report year-over-year growth, led by Information Technology, Financials, Utilities, and Materials.

• Four sectors, led by Energy and Consumer Staples, are reporting a year-over-year decline in earnings.

Q3 2025 EARNINGS SEASON TO DATE
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• The market has seen a break in the "fever" for speculative assets like metals, quantum stocks, and cryptocurrencies.

• A primary focus for the week ahead is whether the financial sector, particularly regional banks, can sustain Friday's rebound after a significant drop.

• Will money rotate from speculative names into large-cap stocks, using Meta (META) as an example?

• Meta is holding support at the $700 level, but a failure to push past the $725-$730 resistance area could lead to a breakdown on the next downturn.

• There are a few short-term bullish indicators, including a slightly oversold market, a VIX reversal, and the highest equity put/call ratio since late August.

• However, many indicators remain poor, such as mediocre market breadth and negative net volume on the Nasdaq, even as the index itself was green.

• The Nasdaq McClellan Summation Index is heading down, which highlights underlying weakness.

• The $240 level on the iShares Russell 2000 ETF (IWM) is a critical support level to watch, as a break below it could challenge the perception of a recent 

market breakout.

MARKET STUFF
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10/16: Sold Verizon, VZ, which went ex-dividend on 10/10, and swapped into UTG, which went ex-
dividend on 10/17. We like to call this a 5 for 4, meaning in roughly a year’s time, you end up 
getting paid five dividend payments since you were on the books for the sold security and 
immediately went on record for the upcoming dividend of the new security. In this case, it 
equates to a ~7.4% dividend all taxed at a tax-efficient rate of either LT capital gains or qualified. 

SOLD MODEL HOLDING VZ, BOUGHT BULLPEN IDEA – UTG
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10/14:
JP Morgan Chase & Co., JPM, $297.50, Div. Yield 2.01%, Ex. Dividend Date 10/6/2025:
EPS Estimate: $4.87
EPS Actual: $5.07, 4.01% surprise
Price targets are  $235-$370, targets raised to ~$360

Banks are putting in a rock-solid set of earnings!

JPM obliterates expectations, for example:

Revenue: $47.12 billion vs. $45.4 billion expected, up 9% YoY 
EPS: $5.07 vs. $4.84 expected, up 16% YoY 
Net interest income: $24.1 billion, up 2% YoY 
Net income: $14.39 billion, up 12% YoY 

JPMorgan says credit performance remains 'in-line' with expectations:
Says investment banking pipeline "remains robust." Says seeing "very healthy" deal flow. Says trends in wholesale loan growth "solid." Says 
consumer resilient, spending is strong. Says, "we don't like buying back stock at current levels." Says consumer delinquencies "trending below 
expectations." Says "pretty easy" to imagine labor market deterioration. Sees "additional risk" in non-bank financial firms. Say regarding Tricolor, 
can't assume there is a systemic problem in private credit. 

Portfolio Company Earnings the Week of 10/13 – JPM 
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10/21:

EQT, Inc., EQT, $54.06, Div. Yield 1.18%, Ex. Dividend Date 8/6/2025:
EPS Estimate: $0.40
Price targets are  $46-80

10/22:

International Business Machines, IBM, $281.64 , Div. Yield 2.44%, Ex. Dividend Date 8/8/2025:
EPS Estimate: $2.45
Price targets are $198-$350

Tesla, TSLA, $439.07:
EPS Estimate: $0.55
Price targets are $120-$600

United Rentals, Inc., URI, $980.30, Div. Yield 0.71%, Ex. Dividend Date 8/13/2025:
EPS Estimate: $12.32
Price targets are $620-$1,400

10/23:

Honeywell, HON, $202.94, Yield 2.34%, Ex. Dividend Date 11/14/2025:

EPS Estimate: $2.57

Price Targets are $210-$290

Portfolio Company Earnings the Week of 10/20- EQT, IBM, TSLA, URI, HON 
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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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