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Al Bonds Could Devour Credit Markets. Let Stock Investors Take the Risk.
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Bingeworthy

"Hyperscalers" have been loading up on debt, and have room to add even more.

Bond Spread vs 10-Yr Treasury

Hyperscaler Debt to Ebitda Note (percentage points)
Alphabet 0.49 0.52

Meta Platforms 0.57 0.75

Microsoft 0.22 |03

Amazon.com 0.56 0.52

Oracle 4.10 1.61

Note: Debt to Ebitda numbers are of year-end 2025. Hyperscaler credit spreads are as of Jan. 13 for
bonds that mature in 2035. The higher the spread, the more compensation investors are
demanding for risks.

Sources: Columbia Threadneedle Investments, Bloomberg
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An Iran Oil Shock Would Be Ugly. It Is Still a Live Risk.
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Stocks With Juicy Dividends Are Tempting. But How Risky Are They?
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Sizing Up Safety

Payout ratios are helpful in gauging safety of high-dividend stocks. Investors want to
see dividends at a lower percentage of earnings—generally no more than 75%.

Company's

Recent 1-Yr Dividend Payout 10-Yr Bond
Company/ Ticker Price Change Yield Ratio Yield
Conagra Brands/ $17.12 -34.3% 8.2% 80% 5.5%
CAG
Verizon
Communications / 39.83 4.1 6.9 58 5.0
vz
Pfizer / PFE 2558 -3.4 6.7 57 48
Kraft Heinz / KHC 2432 -16.3 6.6 65 h.b
United Parcel
Service / UPS 107.40 -14.6 6.1 92 4.7
Campbell's/CPB 26.81 -30.9 5.8 64 5.2
General Mills / GIS 45.62 -22.4 5.3 66 4.9

Note: Payout ratios based on estimated 2026 earnings.
Source: Bloomberg

7 7 A ¥ — OAMi1X25.69 FLETFR. BLHEF|EI D 136.7% T, S&PS00F5EMEREEAND b » 71012 A - T
W3, Ty K« 7Y b IREMBEETLE (CFO) 132025FRKDFERAIFHZT, (774 —
) FEHOMEFRRCIERICENIL TV iR 7e23, FEEI2AEEEC R Bk D . 1785 D IERABD
HD5|E EFPMTHOIRRWIEL 25Tz,

7 7 A 1315 OBV AN T, MRTiIIE20265E D TAEIRR Y 7= b F28 (EPS) DRI CHS|
INTW3, —7, HERERE7 7 AV —DOEHEELUICIEFITHEL TWS, 7743 —DAMKE
F10EEORE D 1xH 3 H5% &, KELOEREEFE D Z/MEIC (1%KA4 > bR bR ExR
W

NF7 AV FISKPS005- DT, HWICEMLEREOFHICE TN, XT 4V ¥ DRITDOKAMIIZHI40
KT Z D10EMHE LT\ a2, 2o, REFICHLERROELAE D 224t L T, i
LAIE D 13BIE6.8% Ty WEFEIHICH S 2 XX 2% EE L. 194 Hif THAL 21T - 720

RIAVNE, ZOBNED RN T VRS — b, ¥EB. REANDIIY P XV MERBELTW3 |
LRIz, BRRIEEFRIZ. VA VL ATRE 70— RV Rl ToOHSE 20 LT\, 1044
BEDOH[E D I1Z5% T, HEREFRIEIRT A YV VOERANCHELTWS,

F 7RI KA, WRMMiHI108 Fov, FEHAE D A36%DUPSDILH X, 7 7 A F—=PRF7 A4V VD
MESIZERETIZRW, UL, UPSIX, SREEMIZYV—F v v a7n—DEMARAENS 7
D, @EVECEERIC S b 53 ZOKERMRFTEZ 2 LTWD,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2026, Dow Jones & Company,Inc

-26 -



/NO>X « &1 X~ 2026/01/18

| anters-

BEEHRIBEIERTREL TE L. F1 oL« 2—7RaF 275 OMiIE30% L E %L, #%
BRIIHBHFOFHIZHEIL TVWE, ZORR, ¥XI0 - ILX, Z7F3T7 b NA2Y, aFs
T, FX UNLEELEZ L ORT, BUFAIED 5% ErmoTWd, 43R TITBWT, tHi#E
Al D HSELHA|[E D %2 T E > TV,

BRMEIEE S EMD360% 0, E e @D D 255, I EE LZ#ETHD ., BEICBOTEY
HROEEANDHR NI Y XY FERLTER, 8.2%8 WS aF 27 OEESFIE D IZBMERDH
THROHMEIHICRZ 225, 2 F 77 12AD LAY Y —RT, 472 D351 > b OVUHARD Y & HEfr
THEHREKL,

757k e NA V20265 o AL T B EHEIT, HIRMIZIRED6.7% DR SFE D L [E A
SN EAZ TN CeZHIBELTWVWS, 757 F « N4 U YOEMEI D 1X5.5% & 725> TW 3,

By Andrew Bary
(Source: Dow Jones)

NA T I7HREAR L UTHEED, Mo#icbiEH TR ER CREMHIE]

Tech Still Matters. But It's a Good Thing More Stocks Are Rallying.
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How the Attacks on the Fed Could Backfire.
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Fed Flap
The spread between the 30-year fixed-rate mortgage and 10-year Treasury yield.
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While Big Tech Gets the Headlines, Small-Caps Are Rallying. Will It Last?
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By Paul R. La Monica
(Source: Dow Jones)
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How a Rate Cap Would Shrink Credit-Card Rewards
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Damage Estimates

President Trump’s proposed 10% credit-card cap hit major players in the business in
different ways.

Synchrony Financial B American Express W Delta Air Lines B Visa
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Affordability Play

The 10% cap is meant to save consumers money by lowering credit-card interest rates
below recent levels.

Average bank credit-card rates
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