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Buy U-Haul Stock. Shares Could Make a U-Turn as Earnings Rise
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Key Data
U-Haul Holding UHAL.B/NYSE
Recent Price $52.63
YTD Change -17.8%
Market Value (billion) $10.4
Net Debt (billion) $6.4
2025 EPS $1.89
2025 P/E 27.8
Dividend Yield 0.4%
Top Shareholders Joe and Mark Shoen (42.6%)

Mote: Fiscal year endads in March.

Sources: Bloom Derg. company repors
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U-Haul Holding
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American Exceptionalism May Be Dying. How to Make the Best of it

bSO TBHENDIMANERETH IS 2

| kE#k 2 sk <7 1 —< > 2

HREWTHD Y — & — v L TOXKEDREIIEE
WRXOTIERW R WS BEE X ZFIT, K
EEDEGHTS, Whw 2 RREFISNER) 23R
MDD o =DORENTIZR WV, 70, dL
HBLOOHHDRH, ERNP—DOH S, K
— b7+ VAN EZ SHHAANS Z 8
7o

S&PS00FERUIFEHIRTHIL0%H &\ BB Z 3K
% AL AR E il LB = (FRB) DIHSL
Prakash Singh/Bloomberg MADOES. HHFED T Z > TR EO M
17751 MR Z OO ERZIZITEITNT B 2

ERHERL TV,

b7 v TREEDE 5 F 2 OO KITEMER DTS L 2 BB 00053, HIMRD T +
=X RAFE LI ERITL, e AR ESKEERL (ETF) Did =7 —XMSCIACWI (Fk < KED
ETF <ACWX>IEFERTHI21% ER L TWa, FASITRIGHA, HEL BN,

HIMRIZEBDBWAZZITTWS, KEDOHERIZE o TRKEVDIZ RAVER, S8, FUIEE
NEFEDANZ Ty ML TI% FHELTWS, FARE, AEETEELZ K FVICHE L 2RICZ

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

-4-



/NOYX « &1 X~ 2025/09/07

DOffifEZ# L L 2,

FUERWHBARFHE S ATV, EATO—EZHI > TW2 Db N, 7205, FALDgy
IR DR BERIKEEED HMATHLOODH 2 RMREE BE R 5, HFOEEDEEHILE LTD
KE DL ANDRERDEEPTES AL KED Y — & — v T 2 HRIRERDOET
DKERPKEFEANOFEDET 2756 LTWBARENED D 5,

BCAVH —FDF—T7ZAFFFIRI, v Py ZKIZ. 25 LERASKREBEELANANDEL
P BRHLT 2D eidRz BT, RREOERERIIABDO I L 2EZZ20PARLITET] LiEo
77

| kEZRL 70— S LVETFA

HEREOZEZIIR—F 7+ FI2H MR, KEOMRIRERDIZL A L. BARANOEEDER
PIEARELTWS, E—Z VT RAR BTN — LN DF—RESH L2 2 A, EHENZKE O/
ARBERIIHEARANDELS 2IED81% % KEMRTHE LT W5,

T DORRREHIEFAZE I 5 D 2 KEMR D LERIZ65WIC E 2, 200, —oD 7 Fu—F 1 F3HERELS
DFI35% & KEIMIR D AT 5 Z 272, FERREEMEL ., KEADOTHGAD LI AR—-I v — %12
T2 4 0TI 277 REMET S Z TR GIER,

BRI 277 Rk, 747974 - Za—L (BBEKEA) 41> Fv 227572 F
<FSGGX>., HitHDiy = 7—AZAMSCI ACWI (Br<KE) ETF. NV #H— FFTSEA—1 v —)L F
(B < KE) ETF <VEU> R EDH 5,

NEw 7 RIZE HICEAIAT, RV TEHINZ ZIFTES KENIZTCR FAAND T AR =Y ¥ =B RKEWN
720, R—F 7+ U FRMEIKRT0% - KEKR30% E T2 bR, BEE R 550% - 50%
DOl b —R7= L iR T=,

| mstamAoB a2 m5

S&P500F5 BB IITE LR D41 % 2 KEHN TR TV S, 207D, —HD7 RALF =X X DK
EHEHRO 7 7u—F2HHT 2, 779V - 7L PV =« IN—TDR- I T3 VFIAXIRAXAY T
4V R— 7Y RYa— -7y ZARIE IEKREROELS Z R ARK15%IEEICT 2 K 5 BFICHED T
W3, 70y Z72KIE DREOBINFERITED. T LTSD, BEE) HHL 2.

L L. KEOARFRRIERIZT 7 ) 0y — IR >TE D . SKP500555DIFIF40% % 57 7 1 —k
NEDTNWS, ZAWKETSZERETSRICLTWSD, FRICEEICD LTW3, S&P5005 65D
BRAUNZE % (PER) 2325572 it L, KE & H F X EFR el A E D BFEE R L 3 52MSCI EA
FEA 7 v 7 2317Zce ¥ % 5,

TUVRATAT + D2I)LRA - REAIRX VDRIV T« N—bF— FA47Y « 2 —1n"—KF THE
ZHIIWIKENIE SR G T %,

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

-5.-



/NOYX « &1 X~ 2025/09/07

b7 ¥ TRIC K B HREEBR O AL, FRMFRFZ 76 3h 5 2l 2 DERFHIRFIC
BV, KEFRSEHITE. b7 2 TBMHENEE L RO B 2w 5 AL 72, i
FEENKREZ R, D2 WEKEOMEG 2 R/NRICE ED kAR zEEO0H 25,

WU E & IR DRS00 SR BRI ZEON L7255, S&PS00FERIIMEKA L LT
727/ 0y =R DMDERGKEDRET — < NOREFEKR L LTHRZED, RN KER D
MR L7256, BIANOBED TRBUIEN R E 2 DE 5,

By Elizabeth O’Brien
(Source: Dow Jones)

3. b5 Y TBE (ERQRET SRR

Trump Might Declare a Housing Emergency. How He Could Fix It
BHPBREERGEIEBR OO EVZDIFSNED

| mmrgcrbsEa

FEBAIZXIPEEL. Z2LOKEANCZE -
TRAR—LDBFOEILBEVH DI > TLIEX
5L 7=0W, i, RUA AT RICENZND
o7, 9AIH. Ry MMBEEIZV Vb

VeI TP IF—GEL DAL R 2 —T THKIC
PARBROFEERSHERES 21T /L H
%] LioTz, UL, BEEHESY —= 7
(Hasthis) Ffl 2L L. EERUFITh D
LREHZI I E T2 HREMEILTVWDS LR
L7z Z e Z2fRTX. BERNRARIIRS 20

David Paul Morris/Bloomberg 272
BARO—IE, €5 LERIFERESHTEZHDRVY 2 2F v — 138D 2 D TRV L IR

LTW3, [FEEGEHEDS RO TWV D DITHENITZH, EHRRRRRIE R, BRI 722 < OEE
7 Y TRMEOMOEEE H R W5, EEHAHEY Yy v - TAT7 D7V R 2
— - VWV AREREBEEE (CI0) & TRVWEAZETAEUTELMETH D, BIRANDIEBIIFE
L2V, FER—VERMET T 20, REEREEEMEIESHEEBRAN THILELDH S5, ZOK
EDLNDODNDFEIRL CTELFRRDT DB ZOMHEBIEZ BT 5121%. 25 L72RIEANOX RS |
i

LRDZ o, KMAS DX RPVTNEMMI NS & W0 RIEERV, X512, REIPEERY
AP UTAER— Ry bsan (RERTT=2—X - a—FL—arOF2tts—7 -4 >7n
Bt obfma )/ I 2, Ya— e N—F—RIZEE, MEERECHLS 27280, 527
BN E D LS RBABELZHBE LN TELZ00, /2. 75 LEBAREROITHELEERD
PERDH, RARTBERHLZ v,

RICHBFEPES SN LT, EEMEEEREADRINZIGICOWTHRT A bATZAHRT

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

-6-



/NOYX « &1 X~ 2025/09/07

&5 ZLIBBHEERONTV S, BB ANEERO KB LBHEE L Wo /e b T > T RO FEHEE
RO —FRIIAMAASLHI MRS, ANFHO LR2HE FEaRA M ERO—-RHER->TWS,

| tgn—slomzoefRi—2Ly 54—

THTE T 7V T RREPER L TE A TIFICKTOEEIEE - THE D, BRiIFUIFHICH FEf
SNBARENED D 205, (0 — VBRI TH 2RIV, FEBE BEA T 235 S 11720244
DgE. e — Y EHERICOTTEA L, e —r8H (BXCRPEMGERED) 234
VILRPHERRJDTRERY, MOTF—XbRMENE0 57, v VAR, KEFHERI I E R
(FRB) 23 AURTIZORD3% & 5 72 52 DBIFENIRZE AT 2 alHeEAIH 203, ERIFRHIRIZ
A7V PRI A REENE . THIIMEE S 2000 Lvzwss, ZHERISRENTH D, MERED
fROVCIZTIZR S0 A 5 ) T,

7 2 VAR, TR HDEZTTITE 5 ONIRWIERK LT, BN THEEr - 2B Twd <A
R—LAENZ DB EAEZDBICHIFTES2 L5152 W 74 T 72T 5, BUFIE.
TR —VEREXZLERFER/HED 7 7 =— X4 GEFEEELRE, FNM) 7L 74<v 7
CEETEMEL /. FRE) Z2AH L. aormfloftn —r2AB% 2R Tl v, 25
THUE, BHEDT% & WS RAPKETIERBRTE LWV, BFO~A A — 2EE ZEEHHIC RS
Ay T4 7Einsn, MOEMRMENIES, AU X512, BURMA S 0 OFERZERRL B & %
T 2HE0. [FREPBRVEE ] OWMASHERE UTIRENZR L1, 4 Y 7LREE
ik D_E 5 2487z 2 0 FEH DM BORIECR & R, BEEEz ORI €5 ik L EY
T %o

Squeezed by High Costs

Change in monthly payment for median list price home relative to 2019,

Change due to...
M House Price Iinterest Rate
$1,500

$1,287 $1.271 $1,265

1.000 3985
500
$152
$12
net
i -

Buying a typical home today
costs over $1,200 more per
month thanin 2019.

-500

020 9 "7 vy 4
LusU £1 £L £ L5 Vata]

Note: Monthly payment assumes July average Freddie Mac mortgage rate, 20°

hon ap n July of year, and a tax and insurance rate of 1.7
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Al Gets a B+ for Retirement Planning

Al's success partly rests on the skill of the user. But It's better at some tasks than others.

Where Al Excels Where Al Falls Short

Porfolio Design: Chatbots can suggest

an age-appropriate stock and bond mix Accuracy: Al sometimes gets things wrong
and funds to use

Portfolio Gut Check: Chatbots can
assess an existing portfolio's ability to
meet investor's goals

Stock Picking: Off-the-shelf Large Language
Models aren't much help In outperforming the index

Portfolio Stress Test: Chatbots can Math: LLMs are trained on words and can't always
highlight threats to an existing portfolio be trusted with numbers

Equity Research: Chatbots can compile Privacy: Chats are not privileged like a
information on individual stocks doctor/patient or lawyer/client conversations

Source: Barron's reporting
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(Source: Dow Jones)
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Markets Teeter on Job Miss. Investors Shouldn’t Give Up Yet
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Vanguard Is Dipping Into Active Stock ETFs. What Investors Should Know
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Brave New World

Vanguard plans to launch its first three
actively managed stock ETFs later this

year.
*Expected
ETF / Ticker Expense Manager
Ratio

Vanguard
Wellington . .
Dividend Growth 0.40% Peter Fisher
Active / VDIG
Vanguard Michael
Wellington U.S. 0.35 Masdea,
Growth Active / : Brian
VUSG Barbetta
Vanguard
Wellington U.S. . :
Vilise Active 0.30 David Palmer
VUSV
Note: “Estimated amounts for the current
fiscal year.

Source: Vanguard
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Oil Prices Have Been Bullish. But the Bears Are Lurking

FUREM& I T2 TNTEeh . BriCEbdIkL

| 85577052 202Th, TaLE— B L5

5% 8 U CRmey ks, R A%
WROYI2 X5 1CEIEE D Bl 7z, a0
V2B EE>TWRIZHB20b63., &k
MR L7z0TH B, L L, MiGEKEICHE
PHEN SN D DT TRV, EET 2 LX—
RS (IEA) 1 XAuX, 202501 E R
HHE2505 N LVIVEIT 52—/, REDMY
BHTHISINLMCL X HELE, T
WIEDLNRWEHD D IND0D0H 5,

Ilustration by Elias Stein L — X — DR TIHMEE TEANDEZDEAT

W2, CIBCF74R=} + V2 LADI =7 »

IANLF— - PL—K— LRvh - AEVRIZED . SATAIRBHXIRAEZRE LED, £

D HFRIF2008F LUK b BB RAKIEIC R o 7c WS, ZNTHEBIWRIERTH 2 7L > MR
MFER S 25, HOKD D L TINLIL6ES RV Z MR L 7z,

BARDXZ 2 oTDIFHETE, SKPZR— L« IET 4 T4 — + 4 YA YO Y —FEBEH
L oeN=IA=FRIZEAUT, FEZFITHRESII ALV A ZHEHNTIBALTE D, @FE D2
WELTWS, 29 LEEVWNFIRSTRTERZ2REZHNE LbDTH D, HFUERO
AETH 2 PEIIBEIMEANL L ZHE L TW5, ZORKIER, EHHSOREICEWTREANDMKE
Ezilg T Ttna,

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

-24-



/NOYX « &1 X~ 2025/09/07

bo b, HEOERELRE W DREMHE 2 MHIFRICINT X2 2D TldRy., RFEICORDAE
ZHIH L C & Al EERE (OPEC) u s 7Y otilEix, BICHE220 L oMtiaE
BHZRELTEBD, FRICH S HICHIERZIECITRENED D 2, NV RIZ. BRNIEHTF RO 7 7
VERXVENVAPIIINCIZ D EEZT WD, 72720, P =X —FBRCTHEEMDIAALE R a v
ZH - TWA 780, KEEZRTE D EXOFEET 2 RVwe A5 5,

| aonks

A Pricing Anomaly
Throughout the summer, oil prices have held up—until the past few days."
B Brent Crude W West Texas Intermediate

$85 per barrel

80

2025 Sept.

As of Sept. 5, 5:59 p.m. ET
Source: FactSet
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Paddling Upstream

Energy stocks have recently rallied despite bearish fundamentals.
Energy Select Sector SPDR ETF
$97.5
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80.0

77.5

75.0
2025 Sept.
As of Sept. 5, 4 p.m. ET
Source: FactSet
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By Avi Salzman
(Source: Dow Jones)
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