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Inthe Black

Citadel's hedge fund performance has been strong this decade versus its multi-strategy
peers.

B Citadel HD.E. Shaw Millennium

40%

2020 2021 2022 2023 2024 2025

Note: 2025 returns through June 30.
Source: Global Investment Report 2025 Annual Global Hedge Fund Survey
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On the Rebound

The major U.S. stock indexes have recovered from an ugly selloff in March and April,
and recently made new highs. The Nasdag Compaosite leads the group with a 12% gain
year to date.

— Nasdaqg Composite S&P 500 — Dow Jones Industrials

16%
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i \

10

Jan. Feb. March April May June July Aug.
2025

Source: FactSet
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Room to Grow

Eight of the 11 S&P 500 Industry sectors trade for less than the Index-level
price/earnings ratio of 23.5 times the next 12 months' expected earnings. Tech leads
the Index at 31 times forecasts, while energy brings up the rear at 16.3 times.

5&P 500 Sector Forward 12-Month P/E

Information Technology

=) o
=

Consumer Discretionary

Industrials 25.4

Consumer Staples
Materials 21.1

Communication Services

Real Estate 19.7
Utilities 18.5
Financials 17.3
Health Care 17.1
Energy 16.3

S&P 500 Index 23.6

Source: Bloomberg
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By Paul R. La Monica
(Source: Dow Jones)
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Most Sovereign Wealth Funds Are Poor Performers. The U.S. May Still Get One.
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Heavy Hitters

Many of the biggest sovereign funds are funded by oll money.

Norges Bank Investment Man?gznr:j;; $1.945 billion
ARl  s1582bilion
Investment Center / China 31,582 billion
China Investment Corp. / China $1,332 billion
Public Investment Fund / Saudi Arabia $1,152 billion

Abu Dhabi Investment Authority / UAE -
Abu Dhabi

$1,110 billion

Kuwait Investment Authority / Kuwait $1,002 billion

Government of Singapore Investment _
Corp. / Singapore $936 billion
Qatar Investment Authority / Qatar [EETE RT3

Investment Corp. of Dubai f[;jjbii _ $400 billion

Mubadala / UAE - Abu Dhabi [l $330 bilion

Source: Global SWF
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Stephen Miran Is Trump’s Pick for Fed Gov. His Thoughts on Tariffs, Intel, and the

Economy.
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By Matt Peterson
(Source: Dow Jones)

5. 77T 4 7D5E, BERIIE VR [ B #2]

Aptiv Is Breaking Up-and Investors Should Buy the Stock
FARFTICI00RILISET ZAEEMD
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Key Data
Automotive hardware and software
Aptiv/APTV solutions
Headquarters Schaffhausen, Switzerland
Recent Price $79.88
YTD Change 32.1%
Market Value (billion) $17.4
2026E Sales (billion) $21.0
2026E Net Income (billion) $1.8
2026EEPS $8.14
2026E P/E 9.8

Note: E=estimate
Source: Bloomberg
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By Al Root
(Source: Dow Jones)
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Stocks End August on a Down Note. Prepare for a September Swoon.
IRIREMTHROLBVALY. SEIIEVGRHEDAERD

| sHEBETHLEbDOABTE S S 2

ALBVEH DREZRZHRATHIZE LRV ES)
ot THUIIHOREDI R bIAE 5K
LiZolkerd Lz wss, ERIZZNHA
TERZHEMT 2 RNET

SO FERMTEEE R 5 &, &v THER3I0E
S (NYRW) 130.2% % D4J75544 1 188+
¥ FTHNF 2, BWA VI VIENERTH
RIBEDOFHEREZ T T29HICTH D DA o722
YA FHEDER L 72572, S&P50046541%0.1%
Michael Nagle/Bloomberg BD6460.26, F AKX v 7 MEEENZ0.2% K D2
F1455.558 o tze &0 & 5 AR

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

-21-



/NO>X « &1 X~ 2025/08/31

S>72H DD, L $8HIZL.6~3.2% LA L TH D, HEEREHEISIVWKEIZH S, NMNIKDZ v+
20005 8UEFeHE. 0.2% 5 D2366.42 THARZ MW Z 72,

STCOAMBICKE 203, #BEZIRD K2 e MM TGICL o TREEDOAR, FHEHZ S LIMEGITRD
52 L VWHIRMZHHICZET 2 2 e BT E 2 RMED, REFRIZ. IAL17H £ T2HMB2 N % KHFH
RNETHZEBRR (FOMC) TOMTIF e W HIMFRICHFZ2HFE TV,

T2 ZRBNREBGRO D TH->TH, FTFIFICEL CERBHRTE 2MEALD 2, IASHICHER
TEDSH DREMBEITIX, BMEFBOEMEIX DT HIT9T2500\Ick % e FRXATWS, ZHET
HD7H3000 A3 ¥ S R REBIED S 13D THICHEZI 2 RBLTEH 2300, AL LTHEW
NI E ¥ F B,

Z U TRAUBEPF FFICN LTI -3, Y 2T DTH 25—/, BMEFHT 213 2BEN
TREVWKRTHMEZEEZ NS,

| AIFgemEcrn L bEEERITER

Market Snapshot

B S&P 500 Index NASDAQ Composite Index
B Dow Jones Industrial Average Invesco S&P 500 Equal Weight ETF
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By Paul R. La Monica
(Source: Dow Jones)
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Why Does This Crazy Stock Market Keep Ignoring Jack Bogle’s ‘Iron Rule’?
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Nvidia Is Poised for Another Big Year. The Stock Remains Cheap.
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REDREICHBER T >HNT LA B 06

|15k 2 b

IRV TNV TREDEL—NVRT 5 —A
<CRM> Dfips &k 3 2720, B~ 2
— 73/ b—=BCMHEREZZITE > TWi
WZ ROV, LrL, FiERERICE -
Tk, SASHOPERERZHNICH WG Z Al
LR D LA,

HER B 2L B R 7 3 — R RDE
WTW5, BRMIZFEYIRT25% L ETHE L, X
v TR0 (NYXY) T2H/RHEICK =L
David Paul Morris/Bloomberg HENTWS, KGENEL—ILAT 3 —XEED
EF7=5A0A] E LERTHI0% FE LTV 5,
ZhTdH, —HD7 7Y P Pry =RV D7 F VU R ME, ZOFEEEREREY — L 20HD
V=X =PRI o THREDN X SR Bbo IA[REMED D % £ KT 5,

BER AT ZEME, EAREMFDR S THHL2E, ATHEE (AD BEEMIY 7+ v
7 REOPRFREH VAL EZRETIHRENY 7 by 7 ER SR EERLTBY (LG%RERE
FL=ETF=®SPDR S&PY 7 b L7 &Y% — b > XETF <XSW > 13 EHK THI2% F7%), £—IL A7 %
— 2DV TIRAIOBBPEETER WD, 20D XD RIESIRHICELTZ,

AT (NTHIRE) REDILANY 7 b 7 HKEZTET 2R DH 5] LiEHIDIX, A—27~—
7 ekl Z b+ 77 F<OAKLX>THE—NRA 74 —ZAEHRETEINIR « 7V T4 VHED—
FF—FHR—FT7H+VUATERI Y —, TLv TR T4 9vFKFE,

| =g saaman

L2L, 2O X5 2E&E, RS THRIMCT oD AT TS L5772, £—L 27 5 — XD
2025 D FREMZEDO22METHE I XN TE D, ZHUIIVERD DERKET, —IL R T 5 — 2D FTAkK
filN#%:3% (PER) D D545%2 KE L FlaloTW\W3,

t—ILRAT7 3 —ZADMMNIZZ D LS ICE L FHAINZ2BHNEZH 2 L FiRT 5208 DI (7~9
A PRI REZRTERIIES.6% & B L\ & DI B AJEEMEDH 2) 23, 20f5 BRI O FHEPER
BB E S 000 LW,

7 F VA MESHBREBEEM TP ERAIRSRERDSWBICE S 2 e FRILTED, Zhdt—1 2
T4 —ADPEGL I ADBDLTPIAMETH S I 2B KT 5, —/7. N Y DHAERIESAP<SAP>DP
EGU > A32.115. SHFEKMMAH41% LA LIoKEANATY 7 by 27 KFDA F 7 )L<ORCL>132.4
iz, B 19% FH L~ A 20y 7 F <MSFT>133.9(%2ChH 5,

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

-28 -



/NO>X « &1 X~ 2025/08/31

CHETER =L R 7 4 =TT 2 AlOEE e ot X D RANER L, T2—Y 2V b 75—
2 (Agentforce) | (AIZ—Y x> b+ FIv b7+ —24) IZX5ME DA Z /N L TWS 2
CERET L, N—N— FYEXILDYNLF Ty N VY a2a—2a Y AF—LTR— 75V A~
A —BBDBII v AT 4V AR =27 5 —RFFHCEHICET 2, N aT—a
NEMEPLTVBE D, AIY 7 b 7 OREPIERTIVITHEE T LI 572595 ) LiEbd,

| ki se o ar st

V4 =IO R SFEBET, 58ADT7F VR MD S BATAN TEWHERE ) 72, o>t >3 2 B
13343.58 KL THEDHMIZ40%8E LR %, £/, £—L2A 75—, T—XEHY 7 b7 0¥
4274774 H<INFA>ZS8OEFRNLTHINL, BEDEIX (I 2—LY 7 XTR— RAT797
2Y) BT T DI CAIEEOREEZR >TW3,

ZNTHEERS, 77742 WEIKE) OANv P77 Y FTHEARXR—FKR—F - N 2=
SHEA~6 AT — NV R 7 + — AR EA0THRE OV L 12 FHEIRMM LR DX o kb8 5, 2022
FIZHDTE =N RT3 —AEIIFLZAX =R =R, E—ILA T3 —ADY—7 + R=F T
BEBMLE (CEO) L. #Hl-RAMSRED % X & 1 HEMICED 2 X SR ITrREMEDLH 5, R
R—R— RO EHNHIA R R HE L@V D D, 2023FI2— VR 7 4 — XA OAIZIZIE
WL, 7774 R DFENE, NV a2 —3 a UHREHIRAKEIZD 2IRHH £ - T, HRAf
DRIER FFICORMBATRENED D 2,

o, va/b—1352%F (CMEEENCRZT) =275 —ZABEERT R0 LK
W, TN =54, =4, A—F4] (za/e—R&GFANR 7L —X) RiERE2H 6T
MH L,

By Paul R. La Monica
(Source: Dow Jones)

HWIRICRZTHOINA 77 RF- LD SV L 13 (RAEREX TP a—Il]
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Pain or Gain
Over the past five years, Tractor Supply and Old Dominion Freight have outpaced
Apple and Amazon. Domino's trails Alphabet over five years, but not since 2007.
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