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Boeing’s Road to Redemption—and a Higher Stock Price
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Falling Behind

Boeing has become the laggard in plane deliveries as Airbus surges ahead.
Il Boeing Deliveries
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Note: 2025 deliveries through September.

Sources: FactSet, company reports
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Taking Flight

Boeing stock has been in a holding pattern but could be set to fly high.
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Bank of America Has a Game Plan to Catch Up to Its Peers. It's Time to Buy the Stock.
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Forgotten Goliath
Bank of America stock Is behind its rivals this year and has one of the lower P/E ratios.
Market

Company / Recent ¥TD Value 2025E 2025E 2026E Dividend
Ticker Price Change (billion) EPS P/E F/E Yield
Bank of
America/ $53.03 20.7% $393 $3.79 14.0 12.2 2.1%
BAC
fg‘gm"" 10022  42.4 184 7.77 12.9 10.1 2.4
Goldman
Sachs
Group / 790.16 38.0 248 48.03 16.3 14.3 20
GS
JPMorgan
Chase/ 309.44 29.1 851 20.11 15.4 14.7 1.9
JPM
Morgan
Stanley / 165.26 315 264 9.74 17.0 15.9 2.4
MS
Wells
Fargo/ 85.99 22.4 275 6.25 13.8 12.4 2.1
WFC

Mote: E=estimate

Source: Bloomberg
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Bank of America
(BAC / NYSE)
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60/40 Funds Are Staging a Comeback. Here Are 3 Solid Choices.
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The Middle Ground

Combining stocks and bonds, 60/40 funds rarely have a losing year. Returns average
7.7%—beating the bond market but falling behind the S&P 500.

M Balanced Funds [ S&P 500 M Bloomberg Aggregate Bond Index

40%
30

20

b bl Len

-20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
YTD

Note: Performance for balanced funds is average return in Morningstar moderate allocation
category. Figures are total returns through Oct. 27.

Sources: Morningstar, Dow Jones Markets Data
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60/40 Standouts

These funds have delivered solid long-term performance.

2022 Bear 10-Year
Fund / Ticker YTD Return Market Return Return Expense Ratio
Vanguard
Balanced Index/ 14.0% -16.9% 9.4% 0.07%
VBIAX
e 17.6 11.8 10 0.25
Balanced /RLBGX . ; g
T. Rowe Price
Copital 133 11.9 113 0.71
Appreciation /
PRWCX

Mote: Figures are total returns through Oct. 27.
Source: Morningstar
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Affluent Retirees Are Spending More Because of Rising Markets
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Big Layoffs Are Scary, but the Job Market's Foundation Is Still Strong
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Hiring Boomlet?

ADP's data show a recent pick-up In private-sector employment.
Changes in private employment, four-week moving average
40K
30K
20K
10K

Aug. 07 Sept. 01 Oct. 01

Note: The latest data are based on ADP's weekly national employment pulse report for the four
weeks ended on Oct. 11.

Source: ADP
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Meta Stock Took a Dive. It's the Poster Child for the Debate Over Al Spending.
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BT 21BE D HIRF L FRBORIBUER O RBEARNKELER

| Ao ssgmazhs

SeE OB TIZIAFTICK D - 7223, BRahT
W, IKIE F CTAREDILB D D05 b,
20255E DERPKEII T TAREERERMR
AENDZ BT,

oD FEMRMTES 2 o & 7 L i
M572 o 7. S&P500§545130.7% 5D 6840.2

0. FRAX vy ZiRETEIZ2.2% = D2773724.9

6. X7 TR0 T9130.8% = (NYXY) D
477562 K87t ¥ M THIF e LOLAKRT T
4 VT4 ERED ., HERPRENTIREMZ Angela Weiss / AFP / Getty Images
W72 —ERDRTFHINITE DA E T, /MR

D Z v L2000558131.4% % D2479.38 THEARZ M R 720

NA T 7 ERNE. ERBANTHRE (AD ST 2 XHERIBICEPRP L TWE I 2R LI T, S
— T4 —ZBRELICLIPRBEWVIRISE o720 XX<META> (IH7 x4 X7y 7)) OHEIVUHARE X
AIRSHZ S KIE2 2 HIEIMOFER © UCHIRRERMET U, EERRBICHMIZ11% TE L7z, <A
a7 b <MSFT> 3 AIlANF O KB R EAR T HOFHEIZFER L, H3ULHA O (BB - 7212
b0 H B SR E 1300 o 72,

—H. 7YY s Fy b s aA<AMZIN> IRt 7 X N TP FRZEELZZE T2 T, %
FENCHATT A EHMN o FEE R o Tz 7Ty TMFAIBEO ST H 2 MZ 72 2 e TTEL LA 2 ¥
AT ORI 72 2 B L 2 HE L. THORLZ M5 1T,

ATBED IR THET 20D, XHZFETIX X, Ty v, w470V T F=I710
Batt7 7 7Ry F<GOOGL>. M7 —XN—ZAKFDF 7 7 L<ORCL>FWihd, i
WRER TR . LT DR E FIAA TV S, 5 DREDFAPHIADREHREIIRED1H
THI»H2H EAICFEEINTED, AL b ZNETRERATIVRREIMS < RIAAT,

TIAT VA N=VARL DT I A TVYw Y 94777 —FRRIX BITECHELRD S
LT RSP A VD X O EPUEEE ) iR 3,

| fesmon L oBEoni

NA T RERIDPTBEZEHEZI LTV I DI TRV, HREF2—VKFOFRIL - XFTH -
7V IL<CMG>Z, BEfFEE LE 0@l TiE%Z T BIE L 7R ICHKMIAT18% D EE L 7 o 7z BRIFIMR
D> 7 F<CI>RE@T 7/ nY—BED 7 4 b —T7<FI>bKIELL R, FHITT 4 P —T7133#E
BRE L 2 KB FAHBIE L2 2 & TR AED40% L B2 55 7=,

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

-22-



/NO>X « X121 X~ 2025/11/02

494
2 B MNASDAQ Composite Index
B Dow Jones Industrial

Average

= B S&P 500 Index

-2
Consumer Staples Select

" Sector SPDR ETF

1 1 1 1 1
Oct. 27 Oct. 31

Source: FactSet

MEO—ImE, BICHRE LWHS EROBROBEWENURICDH 2500 LI, TRE%Z L 2 3EFEFE
RADBELIARIZ, DI P ICHEZ TH - 58 THRERZA UMK ZED LTV,

HBERELZL LTHOMM FEICORA D Zehnd b, T A—a7ISICkiud, —RiEgEt s
R — DI EE T E FTT14% LRl - 7212 b b 53, REFEROBE 3 HIHRMIEEETT2%
T¥% L7, 77 RRbMIv MZ&kBE, TR LF—L I X—ICHFAEDRYENRDH Y., EETFHEE
SEET1I% Bl o 72z d b 653, 1051 2% TE L 7=,

| FRBOAIT iRtk

HH—DODELE- Y ZA71F, KEFEFHIEHES (FRB) O TIFICHT27EBLTH S, A
V7L RIFHZ% T, B XHXFRBO HIE% FE>TW3, FRBOSY TL#HEIZ29HDE R T, B
KEBARASH P OB IEEO R B Y 2 HAIC. 128 0F TR IdfEE IV e v 7,

Ry T)ViERE, FRBIZEEIITEIS % Ll L7z, L2 LFRBAI12HICHF T IF 21701 Uity

WRIRIFHERIEAR L. REOSFNIFREMULICELSRD, KDKRELRESILBRY A7 ITREENE L X

N5ZeiThsd, v4 /77— FRIE TEEEETABERE MHER, BRXBEOIREE,. & LA
HERTORBT2 ik’ LN,

ERETIINMER AP EAEN S, 12HICFRBAHIFHCI ORI AUIZEDOAREMNED D 5, S&PS
00458012200 H B EI P 2 13% LRl > TH H . ZAUITHHOB@EREZ RTF v — b LA V72,
2022 MIBRIC TGS Y — 2 2l 2 72 B R R B a2 9% LAl o TWiehi, 2 DRICFRBA T
AN O EF 2 FEML 72 Z & T25% % LR SDH 5,

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

-23-



/NOYX « X1 X~ 2025/11/02

BTIGOF —7 - <x—F v b« T7=2S% v, YaFrHy - 72X —KI MBI TEY X 27120
LCRBICEBINTEZ) tidLTW3,

By Jacob Sonenshine
(Source: Dow Jones)

9. LY FES - N 72 v P ROBIKE 2R

In Search of Warren Buffett's Fund Heirs
FRICN—U 2 v—DCEO%RE

| ~7=v MhommERP 7 2 7 4 714

LYz Y FHRBERTHLUA—L Y - NTzy
NROBPE R UG T 2D DEL WV, 722395
WMOERDOLY =¥ Fid, SFERIIAN—7>
¥ — + "z f <BRK.A><BRK.B>D&R&E
HEEMEE (CEO) DREZIEL, N7xzv MK
MI965FEICEHIN L, HRHTIRE kS tc s
KR oTenN=0 2 v =0, WECKRHMliFEZELIK
Frparru<l)y Mo i2EZN
3, U DU EDBRPETH-oTH, AN
: TJxy PRERBRICIAN—=Z7 >y —D XS5 HEKX
Johannes Eisele / AFP /Getty Images SR TEAICEEDY . TiErH BbAaNrTY 2 —2
Z EF2DIEBEZTIEIRWIEA D,

AGED IR—=T v —DEE | LFFLI-Z D2 BRI 727 779 7R - T2 4 F 0y
YV K=V T 4 YITRALFFH. A FES>D LI BEEREDDH I, X7y PROBERXA L%
SELFEHLTERLT7 7 Y R I Y —bEFEAET %, HoOEMIEA—EFHERDOR— 7 #
VA ANYa—2 27X )74 —OWEBER, ZLTENza—RL—L - INFU2DDH 3,

NT7zy PRI OTHHEOMIEZHHL-EEDLD S, TNI—2DNLTICEFLHTANS, L
T, ZOPT%2 Lo RTEBIT I, MEDLDHHNEHAANSG A VT 7277 RRERELEH
T, N7z PRO XS REFREND 7 774 7TEAZ. TTEIHIVREELR->TVS,

AN Z 26128 - 72 LEIEFRE (ETF), 74 A - k2L 2 b - KExZZ A 74 ETF<DUSA> %

BTS2V R - THo AR A VT v 7 REBLRDFERERD 2126, A VT v 72D K5 LMK
WIETERY, DFEDVIZ— b EEXZBEDRDHD, L L. 25~3084H8Td 0B RIRES

B, TALARARIEINZ72y PRDT7 7 Y THBEET TR, XN=7 % —DHFZTHH %,

BHREDVRZE, A YTy 7R RESTHEL, BOATICHENAAICHIRNS IES0Z20
REWVW] VE=7Z, ZNEZITANONEGHERZ T, N7z MRIZFAWTWSEEF R 5, 72
D, BIHI—DODY AT THAMEPEEDHFEZITFET ARETIE RV, 2T T2 FEHRT 5
BHEDRANCK T %,

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

-24-



/NOYX « X1 X~ 2025/11/02

BAEWHISEa T « 77 Y F<KSEQUX>7, 0 TAZ7=zy FNREALDHELZZD7 7 F
iE. 20154E IR — b 7 VA DIEHEHIESHANY T N« T 75— a—T 4 HNR - L VR —F
Y a U LTV, NY 7Y M oREITE Z 20 CRIMDHRTE 32 &, oA 7 BRI RFTE
%%aj’f\:o

I ¥yrviaza— NFIVARI—b, B—bRHH

Follow the Leader
There's a tradeoff between value and quality for managers seeking to emulate Warren Buffett In today's growth-dominated market. These elght funds fit the bill.

Morningstar Factor Quality No. of Stock % Assats In Top

Fund / Ticker Category Scores» P/E Ratlo Holdings 10 Holdings Expense Ratlo 1-Year Return 5-Year Return
i t ity /
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FTZIX
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GMO U.S. Quality / .,
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Hotchkis & Wiley Value %

Opportunities / HWAAX Mid-Cap Value 73 14.1 60 426 1.20 15.1 19,2

Oakmark / OAKMX Large Value 90 122 54 28.0 0.89 10.7 17.9

Oakmark Select/ OAKLX Large Value 87 137 26 531 099 131 16.7
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1 OAKM Large Value k1 13.3 36 399 0.59 N/A N/A

Vanguard 389 500/ Large Blend a0 228 504 387% 0.03% 18.4% 16.1%
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Caesars Made a Bet on Las Vegas. Now It's Paying For It.
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