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Uncle Sam's Growing Influence

The U.S. has taken equity stakes In several companies and has exerted Influence over
others. The administration says It may do more.

Stock Price
U.s. Change Since
Company Investment Announcement Deal Terms
U.S. Steel
(now Nippon Steel gets approval to buy U.S.
owned by 0 8.6% Steel; U.5. gets veto power over some
Nippon actions
Steel)
MP DOD receives 15% of company; agrees
Materials $400 million ATk to buy rare earths at a price floor
- U.5. converts Chips grant into 10%
Intel $9 billion 62.1 equity stake
Lithium DOE defers debt service on loan,
PR $2 billion 111.5 receives 5% stakes in company and
one of its projects

Trilogy DOD receives 10% of Trilogy in
Metals $36 million 194.7 exchange for road approvals

ore U.S. approves some chip sales to China
Nvidia g & in exchange for 15% of revenue
hr:iuanced U.S. approves some chip sales to China
Micro 2 283 in exchange for 15% of revenue
Devices g

Mote: Price changes through Oct. 20; price change of Nippon Steel, which acquired U.S. Steel on

June 18, is in local currency.
Sources: Bloomberg, company reports
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Progressive Stock Got Hit After Earnings. It's Time to Buy One of Great Companies.
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Mileage May Vary
How P[’OQTESSNE compares with two rlval auto Insurers.
Market

Company / Recent YTD Value 2025E 2025E 2026E 2026E
Ticker Price Change {billion) EPS P/E EPS P/E
Ecc'ge“m $22059  -6.2% $129.3 $17.90 123 $1655 133
M statas 194,46 0.9 51.2 23.88 8.1 23.00 8.5
ALL
Mercury
General / 78.91 18.7 4.4 4,50 17.5 7.40 10.7
MCY

Mote: E=estimate

Source: Bloomberg
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By Andrew Bary
(Source: Dow Jones)
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24-Hour Stock Trading Is Coming-and Wall Street Isn't Ready
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| 7592 250 k0K

Many Organizations Are Moving Toward 24-Hour Trading—
but at Different Paces

Available now Headed that way

Organization Comment

Interactive Launched overnight weekday trading for select stocks In

Brokers Movember 2022, expanded in July 2023

Robinhood Launched overnight weekday trading in May 2023

——— Launched overnight weekday trading for select clients in late
2024, expanded to all clients in February 2025

NYSE The largest stock exchange plans to offer trading 22 hours a day,

five days a week, pending regulatory approval

The second-largest stock exchange wants to offer 24-hour
Nasdaq trading five days a week in second half of 2026, pending
regulatory approval

This start-up exchange offers 4 a.m. to 8 p.m. trading, and has
24X received regulatory approval to launch 23-hour trading five days
aweek in second half of 2026

Securities These organizations provide the public "tape” of trading prices.
Information They are working on a plan for regulators outlining the rollout of
Processors (SIPs) 24-hour, five-day trading

Depository Trust

and Clearing The main market clearinghouse plans to support 24-hour, five-
Corporation day trading by June 2026, pending regulatory approval

(DTCC)

Source: Barron's, companies
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By David Wignal
(Source: Dow Jones)
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Stocks Could Climb Through 2026, According to Our Latest Survey of Money Managers.
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| &R
MARKETS

Click or tap buttons below for survey responses:

OUTLOOK MEASURES STOCKS VALUE CLIENTS RISK

Describe your investment outlook for U.S. equities in the next 12
months.

Bullish
A7%

Neutral
34%

EAIROEI ST L 7225, EEEDSTNERMEIEETH 2 LTED, HILLEELLDEZDT
ﬁ)g%fio 7}30
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INVESTING

Click or tap buttons below for survey responses:

ASSETS PORTFOLIO SENTIMENT EQUITY NON-U.S. PLAN PERFORMANCE

SECTOR FIXED-INCOME PREDICTION S&P 500 TRUMP

Describe your current asset allocation.
Equities 73%
Fixed income 17%
Cash 6%

Other» 15%

*Note: Other includes gold, commodities, cryptocurrencies, private equity, and other alternative
assets; results don't equal 100% due to inconsistent number of responses.
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THE ECONOMY & THE FED

Click or tap buttons below for survey responses:

GDP INFLATION RATES Al S 28, FED CHAIR 10-YEAR DOLLAR

Predict the growth rate of real U.S. GDP in 2025 and 2026.
W 2025 72026

40%

30

m I I | I l
o = il

1.650% -1.00% -0.50% 0.00% 0.50% 1.00% 150% 2.00% 2.50% 3.0%or
more
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By Paul R. La Monica
(Source: Dow Jones)
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In This A Moment, Meta’s Zuckerberg Again Embraces Disruption, Inside and Out.
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The Fed Will Soon End QT to Avoid a Financial ‘Plumbing’ Problem.
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Dwindling Reserves

As the Fed has reduced its balance sheet, banks' reserves also have fallen, according
to monthly data through August. The latest weekly numbers though Oct. 22 show a
further drop below $3 trillion.
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The Stock Market Climbed to New Highs. Here’s What Can Keep It There.
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Private-Asset Star Blue Owl Has Been Flying High. Is It Too Close to the Sun?
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AI Chatbots Were Told to Trade Crypto. The Returns Were Ugly.
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Al in the Arena
Early returns for well-known chatbots in the crypto trading contest have been dismal.
Returns of Al Chatbots
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Prediction Problem
In its short history, cryptocurrencies have challenged traders with significant volatility.
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