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Intraday News ¢+ October 28, 2025
Edited by Kristen Radosh & Kylie Leverenz

US Treasuries

e Tuesday's range for UST 10y: 3.97% - 4.00%, closing at 3.98%
e Tuesday's range for UST 30y: 4.535% - 4.565%, closing at 4.555%
o Wednesday, October 29th: FOMC Rate Decision

Intraday Commentary From Jim Bianco

JP Morgan has identified 41 Al-related stocks, 8% of the S&P 500. These stocks now account for 47% of
the Index's market capitalization, a new record. The other 459 stocks, 92% of the S&P 500, are 53% of the

Index's market capitalization.



How Much of the S&P 500 Is Al Related Stocks?
41 Stocks Spanning Direct AI, Al Utilities & AI Capital Equipment
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The list of the Al-related stocks.

! Qur S&P 500 Al universe is composed of 41 stocks from three categories, based on analyses of earnings transcripts
conducted by Dubravko’s JP Morgan Global Market Strategy Team and by Empirical Research

Direct Al (29): NVIDIA, Microsoft, Apple, Alphabet, Amazon, Meta, Broadcom, Tesla, Oracle, Palantir, AMD, Salesforce, IBM,
Uber, ServiceNow, Qualcomm, Arista, Adobe, Micron, Palo Alto, Intel, Crowdstrike, Cadence Design, Dell, NXP, Fortinet,
Digital Realty Trust, HP and Super Micro Computer. Al utilities (8): NGR, Vistra, NextEra, Southern, Constellation, Public
Service Enterprise, Entergy, NiSource. Al capital equipment (4): Eaton, Trane, Johnson Controls, Quanta
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How Much Has Al Boosted the S&P 500 Since the Introduction of ChatGPT?
Al Related Stocks' Market Cap Gains
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In raw terms, since November 29, 2022 (ChatGPT start):* 41 Al-related stocks (orange) = 193.76%
(44.77% ann.)

* 459 non-Al-related stocks (blue) = 27.25% (8.63% ann.)

Note the "459" is up less than 1% since last November (11 Months).
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How Much Has Al Boosted the S&P 500 Since the Introduction of ChatGPT?

Al Related Stocks' Contribution to Index Market Cap Changes
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The top 41 stocks in the S&P 500 will always account for around 50% (or more) of the S&P 500's market
capitalization. Nothing new here. What is different now, however, is that 47% of the Index's capitalization is
based on a single theme: Al. This is unique and represents the most significant concentration around a

single theme ever. Take out the Al-related stocks, and the rest of the stock market has rather pedestrian
results.

For comparison, since November 29, 2022:
* 3-Month Bill Total Return = 15.22% (4.98% ann.)
* 459 non-Al-related stocks = 27.25% (8.63% ann.)

Roughly two-thirds of the stock market's non-Al gains could be had by sitting in a money market fund, while
taking zero market risk.

Anyone who owns a broad-based equity index ETF now has roughly half their investment exposed to Al.
And nearly 75% of their gains since late 2022 have come from Al. Is this truly understood?

In the News

Bloomberg: The Fed's $6 Trillion Balance Sheet Is About Right



https://www.bloomberg.com/opinion/articles/2025-10-28/fed-6-trillion-balance-sheet-is-about-right
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New York Post: Toyota pledges $10B toward new auto plants in U.S: "Go out and buy a Toyota," Trump

says

ZeroHedge: The 3 Stages of Gold Miners

Lisa Abramowicz on X:

- Lisa Abramowicz {2
@lisaabramowiczl

UPS just disclosed that the company has eliminated 34,000 jobs this

year, above the 20,000 cuts it previous said it was targeting. Amazon

said it's cutting about 14,000 jobs. GM has laid off more than 200
employees. Target plans to cut about 1,000 jobs. Anecdotes or a trend?
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Upcoming US Treasury Supply

Issue Announced | Amount |Auction Date | Setile | Last Auction & Amount

3-Year Note Wed 11/05 Mon 11/10| Mon 11/17|  $58 billion (10/07/2025)
10-Year Note Wed 11/05 Wed 11/12| Mon 11/17|  $39 billion (10/08/2025)
30-Year Bond Wed 11/05 Thurs 11/13| Mon 11/17|  $22 billion (10/09/2025)
10-Year TIPS |R|T| Thurs 11/13 Thurs 11/20( Fri 11/28 $19 billion (9/18/2025)
20-Year Bond Thurs 11/13 Wed 11/19| Mon 12/01 $13 billion (9/16/2025)
2-Year Note Thurs 11/20 Mon 11/24| Mon 12/01 $69 billion (10/27/2025)
5-Year Note Thurs 11/20 Mon 11/25| Mon 12/01 $70 billion (10/27/2025)
7-Year Note Thurs 11/20 Wed 11/26| Mon 12/01 $44 billion (10/28/2025)

Tentative Schedule of Treasury Buyback Operations

Issue Announced| Amount |Date of Operation Settle
Nominal Coupons 10Y to 20Y 11/4/2025 $2 billion 11/5/2025| 11/6/2025
TIPS 10Y to 30Y 11/10/2025| $500 million 11/12/2025| 11/13/2025

Upcoming Fed Speak

« 10/18/2025 - 10/30/2025: Fed's External Communications Blackout
« 10/29/2025 at 02:00pm EST: FOMC Rate Decision (Upper Bound) (Lower Bound)
« 10/29/2025 at 02:00pm EST: Fed Interest on Reserve Balances Rate

10/29/2025 at 02:00pm EST: Fed Reverse Repo Rate

10/30/2025 at 01:15pm EST: Fed's Logan Speaks at Bank Funding Conference

10/31/2025 at 09:30am EST: Fed's Logan Speaks at Bank Funding Conference, Day 2
10/31/2025 at 12:00pm EST: Fed's Hammack ad Bostic Speak at Bank Funding Conference
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Upcoming Earnings Releases on Wednesday, October 29, 2025

Before the Open

Company Symbol Earnings estimate
AerCap AER $3.10 per share
R AEP 1.81
Archrock AROC 041
Automatic ADP 5 44
Data

Avantor AVIR 0.22
Avnet AVT 0.81
P BLCO 0.16
Blackbaud BLKB 1.07
Boeing BA -5.16
Brinker EAT 1.76
Caterpillar CAT 453
Centene CNC -0.14
S GTLS 3.03
Wahowe  CHEF 042
Clarivate CLVT 0.16
Clean Harbors CLH 240
Constellium CSTM 0.35
Criteo CRTO 0.93
CVS Health CVsS 137
Dana Inc DAN 0.33
Domnnelley DFIN 0.57

Financial
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After the Close

Company Symbol Earnings estimate
Agnico-Eagle , -
Mines AEM $1.95 per share
Alamos AGI 0.36
Align Tech ALGN 242
Allison TP

T . ALSN 1.84
American

H 4 Rent AMH 0.46
American ‘

Wiater Works AWK 1.88
Antero
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Antero AR 0.26
Resources

AtriCure ATRC -0.11
AvalonBay AVB 281
AXIS Capital AXS 294
Bio-Rad Labs BIO 1.95
Boot Bam

Holdings BOOT 128
C.H. Robinson CHRW 1.30
Cactus WHD 0.58
Calix ; ;
Networks CALX 0.34
Canadian

Pacific Kansas CP 1.11

City Ltd.
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