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Private Equity Is Headed for Your 401(k). The Industry Is Celebrating. Should You?
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The Manager Matters

Private-asset funds have posted higher median returns than funds of publicly traded
stocks. But the range of returns is much greater among the private-asset funds.

10-year annualized total returns for the...

[l Best performers | Median performers Worst performers

40%
30

20

Private Equity Private Debt Real Estate Infrastructure Small-Cap
Growth Stocks

Source: Preqgin
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Closing In

Stocks of major private-asset managers were buoyed in July by reports that the
government may ease their entry into the 401(k) market.
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As of Aug. 22, 1:30 p.m. ET

Source: FactSet
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By Joe Light and Bill Alpert
(Source: Dow Jones)
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Robo-Advisors Get a Boost From International Stocks. How the Best Portfolios Rank.
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Tracking Robo Performance

Robo-advisors customize their accounts for users based on a variety of factors. Here's
how accounts held by Condor Wealth Management have performed. The firm aims for
portfolios with 60% stocks and 40% bonds.

Company YTD Total Return 3-Yr Total Return 5-Yr Total Return
Wealthfront 4.94% 10.38% 9.68%
Empower (for'merly 7 41 10.93 0.49
Personal Capital)

SOF Atsontad 6.70 12.42 9.28
Investing

Fidelity Go 5.71 11.72 9.1
Vanguard Personal

Advisor 5.50 11.28 8.76
Interactive Advisors 9.27 11.48 8.48
Betterment 6.83 10.45 8.38
Wells Fargo Intuitive 6.69 11.68 835
Investor

Merrill Guided

Investing 4.28 10.08 8.31
Schwab Domestic 4.10 0.92 9.32
Focus

Schwap Intelligent 6.60 9.44 8.10
Portfolios

SigFig 7.65 10.84 8.03
US Bank Automated

Investor 4.65 10.61 7.86
ExTrade Core

Portiolios 6.51 10.28 7.82
Ally Invest Robo

Potifolios 7.46 10.29 7.68
Acorns 5.81 9.17 6.90

Note: Returns through June 30; three- and five-year returns are annualized.
Sources: Condor Capital Wealth Management
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ITDRTIYT 47 777 aY—=X<PLTR>CEHEEEAFOLR Y b7V v 7 Z<NFLX> & W\ o
HRREENT VWS, BE Y 7y FORGREBEHE (CI0). A7 77 =— - FILFRE, N4
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Robo Assets

Robo-advice offerings from independent
players like SoFi, Interactive Advisors, and
Acorns remain a small slice of the
industry's total assets under management

Company Assets (billion)
4 THEAICHE L~ 7 alRETHREEET S & -
EZ TN, BEY 7y FEH12TAOBE% Vanguar ik
Wiz, AR50 K AR 2. Edelman Financial o
Engines :
N VR NER \aa - Morningstar
flioaR7 R4 ¥ =23 61%?@?%%?5 z vl 160.4
RV, ZDELE T 7T 4 TERHT 7~
REETE— T 74 V4% LHiD 5t LT = Fidelity Investments 136.0
7o ANYH—RIZRR7 R4 P —OFEZIN Charles Schwab 89.5
L. 5SKO7 774 7EAKK 7 7 F e 1AKD Other Incumbents 68.2
77T 4 TEABR 7 > R EER— b7+ Betterment 56.4
VAR LTV D, ¥ FIZI3EEE
/ %%{Lf\é ﬁﬁ77/bbﬁﬁﬁk Other Independents 5286
HAEHRA ) — - FT74—FPvyz YV Y-
CRAURAY PR TR Ty — L RoTWNE, Wealthfront 35.3
N A= RlE, SHRIERIRET 5 — A Guided Choice 76
VT IAR=F T A VLR, BREE AR Total Industry Assets $1,263.9

NFURA (ESG) 777X —%ZEL7=KR— b
7+ UABEMHL TV,

SHEUET, 0RT FALF—DHE— 74
Fiz. XDEL D727 4 FTETFAHAAEN
B FHEND, AARIEE NSRS T

Mote: Assets based on estimates as of Dec. 31,

2024.

Sources: Condor Capital Wealth Management,

company reports

254 TETFZH/ELTWVWE, BE—=r AKX —I12 XL, 20244F 12500448, S4FEI1Z 2N E TIZH30
OADHREZINTVS,

NI AT+ FRAVA<BACOBLXUNYIZFTTZAVA « AV VYFDF—T + £ YRAFX Y
M e A 74 2DKR—b 73 VAEHBELETHEa— - I—T74 VRiE. 7274 JETFOJRHAD
BERPLUHDTIRNLT FAL AP — LRI > THERERTH S, YWE=—vFRIL—T4 ¥
TR TZ L ORMMBR I N T W=, BRI Loz LiES,

| Arnzrsiona

FNEF T4 TREBRAN, BET EALF -] ARSI TO D, ERHEY —7 74« 727
RY—XT, WEE, ANEF T4 THEREDORE— L 74 VA ORBEIIE LTz, ¥ —7 7 4134
NEFF 4 TEEA— b7 ) ANE, ESGE T —<Ic LzK— b 74 VA%, Bk & #5205
S (EIR) DRE— 74 VA BRBEL TS, V=7 7 4 13E 7, HODRT FfF—b
RIS OEM 7 K345 ) — TR & LT0.25% D8k % Fth L.
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V=T 7 ATIT7AFITXYNT T T DNy FBEDHd 77347 - vrryaRid, V-7
7 ABBEENPDODT 4 — PNy 7 EIBICHEDWTERZITWV, ANVEF T4 THREDPR— 74V F
DY RTHERY) Z— A LS ELARELED S 2R L) Ll

V=77 ATHHABER 7 7 > Ficid7 oy ormy 27 - Y7L« 2A7—b ~kFal)74—X- 77
¥ F<BIREX>, iz 7—X+ =LK+ b5 R PETF<IAU>, 79y Znuy 2 - 2Zn—nN)L- T
A5 4 +—FvhbZa—F+I 77 R<BDMIX>HEENS, V—7 7 A Z—EOBEEH
FIZid 27— ¥y baf >y b XAMETF<IBIT>%#@EUTEY Faf VADIZZ AR—D v —
SIEL TV, By =7 =X+ I—L R« FF R b ERRRIC. B&R2WICHIBEXNTWD,

fhoaR7 FAL =1 3AEEE (EEEE) ETFOL A R—Y vy —EBlZzE20TWRY, ZHud,
FHNC X 2HIR e A R LRI D 57D TH 5,

BR7 RALAF WL B3R—F 75V ADENLTH, TIXLT RAL ZOMORIHEIFZE D > TV
Vo IFEAEDTRT RAAL Y —IEHEEICH U CTERBN.25%DFHEZER LTS, Zh
. PERD AN X B3 ERT FANA 2@ HE SR T 2 TR 045 D1 TH 5,

How Robo-Advisors Compare

Below is a comparison of robo-advisors, according to analysis by Condor Capital
Wealth Management. The firm holds accounts at robo-advisors, and its analysis is
based on a combination of quantitative and qualitative measures.

Access to Advisors Total (max score: 10) [ Total Financial Planning
(15) M Transparency and Conflicts (10) M Features (10) M Customer Experience
(10) M Minimum (3) [l Size and Tenure (2) M Costs (15) [l Performance (25)

15 4 845 | 1208 EEXY 82.17

135 |5 B o8 | EPX:NN 2377 81.15

15 8.77 I 13.96 21,71 81.01
15 8 8.16 I 11.58 ] 78.42

SoFi Automated Investing
Fidelity Go

Vanguard Personal Advisor
Schwab Intelligent Portfolios

03 03 '~ [0

Wealthfront 15 7 |76 6 B EEXVAN 235 = BiRE
Betterment 27 KA 76.2
Merrill Guided Investing 15 7 I10.83 16.14 73.53
empower EZEEN o723

(15 6 58 || EPIN 894 [PR[
J 1026 [T o2.40
NN ] 291 EEXEN s0.72
EEEEEE | 1355 K 5057
J 1287 | 2857

Source: Condor Capital Wealth Management

Ally Invest Robo Portfolios

US Bank Automated Investor
E+Trade Core Portfolios

Wells Fargo Intuitive Investor

4o e« A Y (s R - o |

SigFig

Interactive Advisors

Acorns

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc
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| s405 %02

BEECIET 22 Rl s FY PRI s T2 LA 1 I X Y MCIUE, V—T74DBEKT7 F A4
HF—DESEDART AL T =5 XV I TREMICIT V7 ENT,

V=T 7 A@FNRT7 =<V RADEX, BEE, ZLTAED 774 F 2% VT I3 0F—ADT7 7 LR
DRTE L Ml X A7z, RARIREEIIS0 VT, FERT7 R4 Y —FEERNI0.255%TH 2, 747V
TA cOA=D2UUTT VA4 VL, BRI DODH B FTRE LB M2 S, 74T VT4 -
I— DA, RIEREEIEZ R EHEED2H5000 VA THIUZT RAL Y —FEHE S 00 5
20 EHBEED275000 RAVLLEDERITH L TE, FHED0.35% kX %,

BEMLINH =R - =V F) « 7 NP —TH %, THUI, TIXLT AL R NEICK37
NS ZEHABBEDEINA TV y FRIQRT RSP —TH 5, BRIX. RIESHT VL6547 T
BELT FANA P —F— 2127 7 B RAATRET, EHTFEHRNZ0.3%72, HHABEESOH AL EOBEEITE
JRDER T F A4 F—Z2HHARETDH 5,

By Andrew Welsch
(Source: Dow Jones)

3. JPEAGTONEET, FEMERMRE R D RRDE X 2

Union Push at JPMorgan Reveals Tensions Inside Bank
WEBIZT—U M TNT VR ERERRITERVED

| 1penr > eHmamRon

S5EDOD D HDOH, KEMAFIPELL Y - F
2 —A<JPM> Tk, 2WHESETDEX —Lp
ZERy 7A@, TIAR=F I —
T Fry PRATLDRA v —I N —LHEH
DEBDT, SHEIAICY =T 75— E—F R
¥y 7 REHITEEH (CO0) 2. tHAHEZ
oL, BAN=2 T4 —B#HED NV —T %k
BLT, 77 % T84 N=2T 1 —,
ITIAT4 (B, 47— arv) 5
(BAN—Y T4 —, FRF2=741 (BER). \
A N—Tay] NBEIIY ML s e HRE Jeenah Moon/Bloomberg
L7,

BAN— T4 =T 2= T7F T 6 D%KIBIE. EASHHZRD ZEITHEARL LTEHEL.
TR L TORWIEERICD 5 — OB EZ &Iz, ESHEHOFRBEIES LA IR I
720, THEZSDITIHEBDTHLSIPELN VTR B A NRONEEMER IILEN XL
72

JPMCY =71 =X + 7 74 7 R ENHEME . $ATORE D o PR35 2 B 5 %
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FC. BHICOE AW EZIRVSNB Z8ICREEA5, ZRTH, /ML SILRL TV
LAHEEENT, KERKDOBRITE X CRITERSIRICE T 2 HHEBROFEOZL 2R B L TW3,
KE D ERE R O S HARX0.8% & KF @& EHE R (BLS) »HET 2e2RMEv s X —H
RIKTH 5,

7 A —ARETHEEFREZHEME T2y F - N a—VBEFEIC LU, JPEAS VITBT 2H#E
L OE) Z X EFTE OB L OTRAUCIE 572D DT, T uFMADEE LTHRAON DI

7o an MO, REHITALZD D ZWHEIR IS 2o, EeMb Sl aHEmksH

QKEFRELTze RNT, 4 Y7LV ORAEERT T, HEEZESZOMIRNETEED EFITBEVW Y

TWARWKRRED? S, X DEMINCHEHBEZED 2 X 512707, N a—rRiE. HB3xEMEE LT, A
74 RAAGEDSTEDBRTA b5 —DRBORRICHED e EERI L E D,

BERICAEEI D20, JPEAS U HRITBEVERT36% EF L TW5, BHiD4~6H DU EIRE
XU+ — A EHOTEE EO D | BEBIZFERINADHA XA %5 & Eifize N7 T« 77X
HDVHP—F - 7FVYZAMIFKH, FEEE THO2IERTWS] 2V —FUKR— ML Lz, WU
FHARE DFERANC, JPEAN VIEALE X FH1 7272500/ L0 Bk E W E FR L7,

SHEND, MHEBANDOHFE DT o AT, JPEAS > OWEFHEEKI480 NH3HH EHl U B 2 K
L7ze JPEAHYDAR=I7 A= E, TBATIE. ZHBRAMDONZEL 2 205 Yt a 7 FEAIZ5|
I EEREIT 5, ZORANK, HHoHEELEEL, REDAMEGIZFELEB &Ko TWnd,
RAN=YT 4= T 5 LEBEMRATD, ZHUIMOEEIHTEML-bDLFLAAETDH
h. BROZIZEDE T, FRNDP OMRNCTBEEFRE LM L. FUTEZIET T2 2 8 IcZb D
RV EARGEICEE o T 20, ITEOHEHKROE ZIZOoOVWTIZa X v M 2#Z T,

| skt e r~omizy b

JPEALH D=2 —I—HFHHEIZEI R~
N RYDIy KRR IHB0BERTD S
0 — LA ARE 2, 201841215 AINE T HE
BA T 4 AMOBEFETHBFER I NIz,
VT v I E DI T R RENE(LER
R ENh, A 74 R« AR—ZDFHIFTD %
EMENFERINBEIOZ 2T,

£EB2HIC, V24— XA EVEREREET

: # (CEO) ZBESHHIHETEZHEL., VE—

Courtesy DBOX/Foster + Partners PO — 23 ETFNHEBIZ > THET, N—F

Y LRBCTIERRICEFT L TORWFEFEIHIC

DL GBS TV, RFEDFFELZJPEAST VHADR T VK=V —T 4 7T, B4 EVRIZFAK

5LWVWREXT [SEHOEZHHIPLOTIELY, BEHICZ L DNICEFE 22T DR, iMd
HWEHRV LiEoTz,

77X —arye&L TRIR. HHEELZHERROB E OF LI EMN T 5, HER
Y x7HA PT 74 ATOEMBHRFHTIZRL, EVRRADHEREMLETTF —L2FHHEi L TEL WV,
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BERZEOLED, ZIFo0T232 05 22 TlERV, EPRZADHNEERT 3 DIH DR
RIS, HETHHEZ TR WS I, WO, Al b0t 74 ZI2WA 0% ATk 218
FNEH 213372, HAEEDOBELDH > TRLINES ] L TRT 5,

| fezBRY—2 54 735 0 2 e BRI 2 BLOAE

F 7 4 Z[EFZOWT OGS BEEHICHE S, WEEE317000 N DHI90%H3[EE & 7t 7]
PENLS V DEHONEXERE KIS AT WS, HETIE, REMIX vV 7R, BSOHEEE,
F—LANEBERBEEZHR L TO2 078D Py 212 LTI 14— Ny 7%2KD 5,

X4 EYCEO NEEEE OO L Y « LAFRL FROHAXEICINE, FATHEEFTR a7 H% K
Dotz [FxV7DELY T4 — (R8I »H5) 071%, EEEOY 2 —4 ¥ 7 HRH:
DEREFEIETH S D72%., (BIFR T =254 INT VY ADBFEET S D73%T 572,

REEDER L XET, XA EVRE L AFL FRIGHERBOMEZR Dz, MR THREHINE
THH, BT LHBREIERL TVEHOIT TRV, N Z23EETREORREEAT L, D
BHEDEEA, EEV T4 —I0%05 ) LHil, MRIIRFENZAEZELHBLE LT, 15—
LATHERE (MNED) FFFENZWV] 5393%., THEDRENRICET L, WEZR > TITET 25
N ol L,

JPELH Y DAR—7 A VZEHFABOFERICOWT, [BFE, BLOMEEERFAETLFEML., 7
4 — RNy Z1ZHEDE, PEPHIUIITENCKE T, MHEORXERERABEDO R a7 I135%E, 2FMcIE
HWICRI T4 7Ty 1%L EDOBERITIHE LWwai80%LL . 0Ll BRI TS0 2EfitsiE % [
STW= ] LEES,

WMEBDORD L2V =2 574 TNF VR FHEDERD, JPENT > OBREHDREERT - FLERITHF
(CIB) Z&LHIMTOI X IERHBZ ML THMIMICHRE LTREED IR o7, CIBIZIZFL—
X—, M&A (Gff - BID DT 4 =X —=H—, i —CRDF—LDFET %,

BEDET, CIBEMDILFICEO, X7+ Rh /K baAf - g —A"y K2HEZHRL TV, [C
IBIZ2HINCERA a7 2 EBE LTV, ABEMRIIRETZDI1E, ey —27 54 INT v 2%
3220 ETH BRI L TBD, 51 EcHRKOBLEEXF ) 7THREOHEETH
BEWH T,

By Rebecca Ungarino
(Source: Dow Jones)
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4. HAB BB BURIRELE & 2 [hnmikE

Japanese Stocks Soar Despite Tariffs and Electoral Turmoil.

BIMIBERISIRITHE « NILRT FHRICEAD

| 15%oBicRAHS BN 2 WTREN:

HARZ7IATANC T2y =R F ) BIBUT,
HABSRZES S XA L T &7 B REDSH
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L x2RDT,
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7o P EEEE (ETF) Diz = 7 —ZXMSCI
¥ N VETF<EW]I>E, 7H23HIZKE @
Mario Tama/Getty Images WRESENIREINTUE. 9% 5. F4)
KTIEMN21% EHLTWS
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By Craig Mellow
(Source: Dow Jones)
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Stocks Were Sinking on Al Fears. Then Powell Came to the Rescue.
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Michael Nagle/Bloomberg
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Market Snapshot
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Source: FactSet
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By Al Root
(Source: Dow Jones)
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Powell Is Giving the Market What It Wants, Not What It Needs
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Intel Has Lots of Problems. A U.S. Stake Won't Help.
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Verizon Stock Has Been a Telecom Laggard. Why That Is Changing.
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Four Flavors of a Fund Manager's Style

Three funds reflect the managerial skills of T. Rowe Price’s David Giroux. But they are different from Capital Appreciation, which is closed to new investors.

1-Yr. Bond Expense

Fund ! Ticker Return Stock Weighting ‘Weighting Largest Stock Sector/% Ratio Comment
= R sz . - . I - = = Original fund closed to new
T. Rowe Price Capital Appreciation / PRWCX 12.7 61.9* 34.2% Technology/23.5%* 0.71 5
investors
T. Rowe Price Capital Appreciation And Income / 93 40.0¢ 51.9¢ Tochnology/14.8%* 0.65 .\1_u. ¢ u_>n>c.rmu»c income:
PRCFX oriented fund.
T. Rowe Price Capital Appreciation Equity / TCAF 154 100 0 Technology/38.6% 0.31 Tax-efficient all-stock strategy
1-‘(-':,'“@ Price Capital Appreciation Premium Income / NA 160 0 Healthcare/24.3% 034 iT:::‘;:: writing low-risk stock
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