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UP & DOWN WALL STREET

The bank boomlet reflects economic conditions
and shifts in government policy. But it also raises
the question: What the heck is a bank, anyway?

New Bank Approvals
Are Surging. What'’s
Behind the Boom.

orget about artificial

intelligence and data

centers for a moment.

Bank start-ups are hot,

too.

While not a 100-

year flood, applica-
tions for new, or de novo, bank char-
ters have risen to levels not seen
since George W. Bush graced the
Oval Office. Over the past 18 months,
40 wannabe bankers filed for char-
ters with the Office of the Comptrol-
ler of the Currency, nearly as many
as the 48 the agency received over
the past 13 years.

Just don’t look for a new crop of
bricks-and-mortar branches of Bailey
Bros. Building & Loan (as seen in
Jimmy Stewart’s It’s a Wonderful Life).
That’s because 50% of these new
banks are in crypto or fintechs and
for the most part are digital-only.

The bank boomlet reflects economic
conditions—this week’s interest-rate
hike, and higher rates in general, are
positive for banks—and shifts in
government policy. But in this era
of neo-banks and stablecoins, it also
raises the question: What the heck
is a bank, anyway?

That is top of mind for Comptroller
Jonathan Gould, who recently spoke
at the Wyoming Blockchain Sympo-
sium at the Four Seasons Resort in
Jackson Hole, Wyo., co-sponsored by
Anthony Scaramucci’s SALT forum,
featuring a Cowboy Jamboree at the
Mangy Moose. (Try the bison carpac-
cio and elk stroganoff.) “We define the
business of banking in this country,”
Gould said. “Crypto is part of the
business of banking.”

BY ANDY
SERWER

Here’s some context. First, banks
can be chartered at the state level, but
only the OCC can grant a national
bank charter. (Generally, a bank also
needs Federal Deposit Insurance
Corp. insurance to accept deposits.)
In the late 1990s, de novo banks were
hot, peaking in 1998 when bankers
filed 138 applications, of which the
OCC approved 116. (This was before
the days of crypto, and financial-
technology granddaddy PayPal
Holdings was just being formed.)
So, why all of those bank start-ups?

The 1994 Riegle-Neal Interstate
Banking Act enabled aggressive bank-
ers like Hugh McColl, Sandy Weill,
and Walter Shipley to gobble up other

The hot European fintech Revolut was granted a conditional
U.S. bank charter this month.

banks, reducing the number of local
banks and creating “banking deserts.”
Meanwhile, mergers rendered some
bank executives jobless, and they
proceeded to...start banks. The then-
regulation-light economy was red hot.

This fertile environment soon
ended, starting with the dot-com
crash of 2000. But fallout from the
2008-09 financial crisis was the real
killer, along with, perhaps, subse-
quent regulation like the 2010 Dodd-
Frank Act. Then came the era of “free
money,” with the federal-funds rate
falling below 1% in October 2008,
where it stayed for nearly a decade.
That was bad for banks. From 2011
to 2017, the OCC fielded just seven
bank applications.

At the same time, fintech and
crypto businesses were inching into
banking. Rather than start de novo
banks, though, upstarts like Stripe,
Coinbase Global, and Affirm Hold-
ings partnered with existing banks.
Others acquired banks, like SoFi
Technologies, which bought Golden
Pacific in 2022, and Chime Financial,
which just bought Stride Bank.

Flash forward to Trump Part Deux,
which matches up nicely with the spike
in charter applications. “For more than
a decade, regulators signaled those
seeking a federal bank charter need
not apply,” Comptroller Gould said
recently. “America and the OCC are
once again open for business.”

hetoric aside, Gould might

be on to something. Rip Van

Winkle-like, pencil-pushers

at the OCC have awoken as
finance entrepreneurs heed Gould’s
call. The question is, what are we get-
ting ourselves into?

Late last year, the OCC condition-
ally approved bank charters for five
crypto companies, including Ripple
and Fidelity Digital Assets, owned by
FMR. Last month, the OCC granted
conditional charter approval to
crypto business World Liberty Trust,
38% owned by an entity affiliated
with Donald J. Trump and family
members. The Trump family’s canoo-
dling in crypto is in part what in-
duced the Senate to block passage
this week of the Clarity Act, which

would have added regulatory fram-
ing for crypto assets.

This month, the hot European
fintech Revolut was granted a condi-
tional U.S. bank charter. On Tuesday,
The Wall Street Journal reported that
the neo-bank voluntarily gave out
hundreds of customers’ data to some-
one impersonating a government
agency. Revolut is “facing extortion
threats from a shadowy hacker who
claims to be behind the breach,” the
Journal reported. Revolut says that it
blocked the scammer and alerted the
authorities and that its systems and
customer funds are unaffected.

An OCC official told me that appli-
cations aren’t being greenlit willy-nilly,
noting that of those 40 applications
filed recently, 21 have been approved
and others are under review. Two ap-
plications have been rejected, which
we know about because in June the
OCC started publishing denial letters.
“The OCC now wants applications in
good shape on day one,” says Bryant
Moravek of CPA firm Kaufman Rossin.
“It doesn’t want to play consultant.”

Wise National, controlled by a
British fintech firm, was one of the two
denied. The OCC'’s letter notes that
“Wise U.S. became subject to a public
Multistate Consent Order relating to
deficiencies in its Bank Secrecy Act,
Anti-Money Laundering and Counter-
ing the Financing of Terrorism pro-
gram. Wise U.S. agreed to pay an ad-
ministrative penalty of $4.2 million.”

The OCC also rejected Bunq (“bank
of the free”), owned by a Dutch fintech
company, perhaps finding its applica-
tion to be, well, bunk. The agency says
Bungq is inadequately capitalized, its
management inexperienced, and its
road to profitability undemonstrated.

Question: Why are these banks de-
scribed with the Latin phrase de novo
versus just “new”? It seems the term
was adopted in the mid-20th century
because it carries a precise legal defini-
tion: a financial institution built from
scratch, rather than formed by buying
or reorganizing existing assets. And
maybe because it sounds impressive.

Here’s hoping these de novo banks
won’t yield too many “de failures.” B

email: andy.serwer@barrons.com

Chris Ratcliffe/Bloomberg
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STREETWISE

As more workers treat Al like a true assistant,
productivity will rise and boost economic growth.
That's good news for investors who fear a bubble.

Why OpenAl's
Economist Is Bullish

On Humans

e peaked
early on
Terminator
mentions
in articles
about artifi-
cial-intelli-
gence, but they’re making a come-
back. In 2023, the year after Chat-
GPT was released to the public, we
hit 2,700 mentions of Al in conjunc-
tion with the 1984 film about human-
ity’s battle against rogue machines,
up from barely 100 in 2021, based
on a scan of more than 9,000 publi-
cations. Then we slipped below
2,000 for a couple of years, but this
year we’re on pace to top 3,000.
Maybe it’s because tech executives
keep warning that Al is starting to
stray from human directives, or be-
cause the world’s richest industrialist
is building a humanoid army while
drone wars play out on two conti-
nents. Whatever the reasons, that
movie stinks for survival tips. The
only way to beat the Terminator is
with time travel, but you can’t do that,
because Neil deGrasse Tyson says so.
For a more modern guide, there’s
2015’s Avengers: Age of Ultron. One
takeaway: If your Roomba vacuum
starts talking like James Spader, run.
Hollywood isn’t much help, so I
recently checked in with Ronnie Chat-
terji, chief economist at OpenAl, cre-
ator of ChatGPT. My first question:
What do you do? Chief economists
I speak with work at financial firms
and give a house view on the Federal
Reserve or price of crude oil. “You
sometimes have to write your own
job description, because what they

BY JACK
HOUGH

STREETWISE

wanted in this job was something that
did not yet exist,” says Chatterji. “We
look at what happens if AT takes off
very quickly and creates capabilities
that we can’t yet even imagine.”

Most workers still use Al as a mere
chatbot. Soon, many more will follow
today’s power users and treat it like
an agentic co-worker. Chatterji’s re-
search already shows a sharp rise in
task crossover, or workers using Al
to perform jobs historically done by
others, especially calculating financial
data and troubleshooting applications.

“If you would have told people back
in 2024 that the unemployment rate
would still be sub-5%, they would
have said, what happened with AI?”
says Chatterji. “The way we’ve devel-
oped it is that AT is much more likely
to be a complement to workers than
a substitute.” His advice for college
students: Work on human skills,
like leadership. Also, don’t shy away
from computer science or engineering
just because Al is good at that stuff.
“Those skills can be really useful in
a wide variety of jobs,” he says.

As more workers treat Al like a true

assistant, productivity will rise and
take over for today’s construction boom
in fueling economic growth, says Chat-
terji. That would be good news for in-
vestors who fear a bubble. Al is already
creating a type of consumer surplus
that doesn’t show up in gross domestic
product by, for example, helping to
plan vacations, make buying decisions,
and schedule kids’ activities.

Alas, Chatterji has no advice on
hand-to-bot combat in our dystopian
future. He compares current Al angst
to past debates about the industrial
revolution, electricity, and the inter-
net, and says the public deserves a say
on the rules. “I'm pretty bullish on
humans,” he says.

brupt topic change: Nearly

two decades ago, I wrote

about an upbeat fellow who

worked as a turkey repro-
duction facilitator, collecting vital con-
tributions for the job from upward of
150 toms a day. This was for Smart-
Money magazine, which later shut
down. (My turkey coverage had noth-
ing to do with that, as far as anyone
can prove.) I was introducing the sub-
ject of how some workers seem hap-
pier than you might expect.

Worker satisfaction was on my
mind at the time because a new study
had found that an annual ranking of
the best companies to work for could
predict stock market outperformance.
This was weird. It isn’t supposed to
be easy, or even possible, to beat the
market with simple, publicly avail-
able information.

The author, economist Alex Ed-
mans, had previously documented
how stock markets tended to sulk

BARRONS.COM/PODCASTS

Barron’s Streetwise

In a weekly podcast by Barron’s, columnist Jack Hough looks
at the companies, people, and trends you should be watching.
This is Wall Street like you've never heard before. Subscribe
to Barron’s Streetwise on Spotify, Apple Podcasts,

or your favorite listening app.

following major losses for national
soccer teams. Over the years, Edmans
has become a chronicler of the finan-
cially bizarre. Now a finance professor
at London Business School, he has a
new book out called The Madness of
Markets: Why Smart Investors Make
Crazy Decisions and How to Exploit
Them. 1 spoke with him recently

about other predictive oddities.

One study found that companies
that permit CEOs to use corporate jets
for personal travel tend to underper-
form by four points a year. Sometimes
flying private is necessary, but in
hindsight, RJR Nabisco probably
didn’t need 10 planes in the 1980s,
judging by how its CEO at the time
arranged a flight for his dog and listed
him as G. Shepherd on the manifest.

Some companies go to great lengths
to avoid disgruntled shareholders
grabbing the microphone during ques-
tion-and-answer sessions at annual
meetings—even booking their meet-
ings in punishing locales. One Detroit-
area auto supplier picked a town on
the southern tip of Texas, 230 miles
from San Antonio. Another U.S. com-
pany picked Lahore, Pakistan, and
another, the Siberian wilderness. A
study found that companies that make
a one-time switch to a faraway loca-
tion tend to underperform by nearly
12 points over the next six months.

Narcissists who run companies
tend to make flashy, risky decisions,
resulting in extreme outcomes and
more volatility, but not better returns,
on average. The challenge: How does
an investor screen for narcissism?
Studies have looked at the size of
CEO photos in annual reports, how
often CEOs say “I” instead of “we”
in interviews, how often the CEQO’s
name appears in news releases, and
how much more they earn than their
nearest deputies. Also, check the sig-
nature. A giant one could come with
an ego to match.

I'm not sure that I would...I mean,
WE'RE not sure that WE would
build a retirement savings strategy
around signature size. But it’s nice
to know that even in an age of Big
Data and algorithmic trading, re-
searchers are still finding new tells
to old-fashioned folly. &
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REVIEW & PREVIEW

Service With
A Grimace

It has been a difficult year for restaurant stocks.
McDonald’s, Wingstop, Domino’s Pizza, Yum!
Brands, Wendy’s, Cava Group, Dutch Bros.,
Shake Shack, and Papa John’s International
aren’t just underperforming the broader market in
2026, they’re well in the red.

Restaurants are struggling with some of the
same problems as packaged-food makers: higher
prices—for ingredients and entrees—GLP-1 use,
food-borne illness outbreaks, and greater interest in
wellness. Yet food service companies are also deal-
ing with upward pressure on labor costs and the
need for innovation: You might be happy to buy the
same PB&]J products at the supermarket, but proba-
bly want more excitement when you go out.

There have been some success stories, of course.
Starbucks and Burger King owner Restaurant
Brands International are both up double digits.
Barron’s senior technical analyst Doug Busch says
Chipotle Mexican Grill and multichain owner
Darden Restaurants might also be attractive. Chi-
potle, which has been roughly flat in 2026, has seen
its 200-day simple moving average start to slope
higher for the first time in more than a year. Darden,
which has done well this year, showed excellent
relative strength during this past Monday’s selloff.

Winners aside, the industry will continue to
have a tough run. Consumers will spend discre-
tionary dollars elsewhere, and there are few signs
of that changing anytime soon. = Teresa Rivas

51,682.64

Dow Industrials: -890.65

852.50

Dow Global Index: -3.92

Sign up for the Review &
Preview daily newsletter at
barrons.com/reviewpreview.

Bad News...
These restaurant stocks have
struggled this year.
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These two stocks have served up
better results.

M Starbucks
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Note: Data are as of Sept. 16.
Source: FactSet

LAST WEEK

Street life: The market showed signs
of life on Thursday, thanks to the Fed-
eral Reserve doing its job in tackling
inflation, AI stocks, and cheerier
employment news. Then came Friday.
Meh. For the week, the Dow and S&P
500 index were down 1.7% and 0.1%,
respectively. The Nasdaq: up 0.7%.

Paul Volcker land: The Fed made
its move and raised rates a quarter of
a point. The hope: Inflation—now at
3.4% for the latest 12-month period—
will someday fall to 2%, the sacred
goal. President Trump, apparently,
raged at the Fed board—not his guy,
Chairman Kevin Warsh.

I’'m sorry, Dave, I'm afraid I can’t do
that: OpenAT’s Sam Altman and xATI’s
Elon Musk joined Anthropic’s CEO
Dario Amodei in calling for a slow-
down in AI development. Al allies—
Nvidia’s Jensen Huang and President
Trump—pushed back. Microsoft is a
fan of putting limits on its AT models,
but not slowing things down. Pick a
side and head to Polymarket.

You can’t always get what you want:
Crypto’s top legislative priority failed
after Democrats said it didn’t go far
enough to rein in President Trump’s
personal investments. Coinbase and
Strategy are in mourning.

Oh, Canada: The European

Union’s proposal to make Canada its
first “associate member” is heating up
the trade spat with the U.S. For now,
the EU’s invitation is more symbolic
than substantial. Or is it?

Wednesday 9/23

S&P Global releases both its Manu-
facturing and Services Purchasing
Managers’ Indexes for September.
Consensus estimates are for a reading
of 53.6 for the Manufacturing PMI
and 56 for the Services PMI. Both
readings are roughly a half-point

less than the August data.

Thursday 9/24

President Donald Trump and his
Chinese counterpart, Xi Jinping, are
scheduled to hold talks at the White
House. Topics expected to be discussed
include tariffs, trade agreements, the
Iran war, Taiwan, and artificial-intelli-
gence safety. The leaders of the world’s
two largest economies met in Beijing

in May, and have so far agreed to pause
further trade war escalation.

The Census Bureau reports new-
home sales for August. Economists
forecast a seasonally adjusted annual
rate of 616,00 new single-family
homes sold, slightly more than in July.

Friday 9/25

The Census Bureau releases the
durable goods report for August. The
consensus call is for a 0.3% decline in
new orders for manufactured durable
goods, after a 1.1% increase in July. Ex-
cluding transportation, new orders are
expected to rise 0.6%, two-tenths of a
percentage point more than previously.

THE NUMBERS

13%  $2T

Increase in the Volume of Trea-
value of shopping sury bonds held by
malls over the past  hedge funds, more
year, topping all than double the

10 commercial level of five years
property sectors. earlier.

48%

Americans with a
“very or somewhat
positive view” of the
computer industry,
down 11 points in
the past year.

$2,520

The likely house-
hold heating bill
this winter for the
average home
using oil, up from
$1,749 last winter.

Sources: The Wall Street Journal, Gallup, National Energy Assistance Directors Association

Illustration by Elias Stein
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6 Retailer Stocks That Make the Grade

With the holiday shopping season just around the corner, we pick the stocks that can overcome the retail sector’s malaise.

BY TERESA RIVAS

he time between Septem-

ber and December passes

in the blink of an eye. And

once again, retailers are up

at bat.

Back to school is behind

us, but the holiday shop-
ping frenzy begins in October, mean-
ing that retailers’ biggest season is just
a few weeks away. Unfortunately, they
face a tough setup. Persistent inflation
is weighing on shoppers and pushing
up input and labor costs. It’s also
souring investor sentiment on con-
sumer stocks: The consumer discre-
tionary sector is in the red year to
date, while the consumer staples sec-
tor’s 2026 rise still lags behind
the S&P 500 index.

Things aren’t entirely bleak, how-
ever. It might not have seemed like it,
given that the second-quarter earnings
season included so many big selloffs,
but there was more expansion than
average in terms of retailers’ margins
and top- and bottom-line results.
There were success stories, too, like
Best Buy’s ability to beat high expec-
tations and new hope at Old Navy
following the Gap division’s leader-
ship change. Many companies noted
ongoing resilience among their cus-
tomer base, even if they remain very
value conscious.

Higher gas prices are a burden
for many shoppers, but that is some-
what offset by a relatively strong
labor market and recent years’ wage
growth, which has helped Americans
regain some of the purchasing power
they lost during the pandemic era.
Holiday spending has broken records
in recent years despite inflation, and
that could be the case again. Deloitte
expects holiday retail sales growth as
high as 4.8% this year, to some $1.7
trillion, led by e-commerce.

From proven winners to retailers
on the road to recovery, there are
clear options for investors who
think American consumers won’t
let them down. B
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Recent Price: $335.23 Market Value: $20.0 B

Forward P/E: 36.0 52-Week Return: 5.1%

B Walmart's stock took a beating after its
fiscal second-quarter results last month.
That looks like a buying opportunity. It's true
that same-store sales growth was its slow-
est in years, mandatory lower drug prices
hurt the top line, and the company is funnel-
ing much of its tariff refunds into price cuts.
Yet the world'’s largest bricks-and-mortar
retailer is thriving in the e-commerce age,
using tech to its advantage, from increas-
ingly automated distribution centers to Al-
fueled product search. Its valuation, while
plump, doesn’t look as inflated as it once did.

Forward P/E: 16.7 52-Week Return: 81.3%

B Speaking of big box stores, Target's
comeback looks like it’s finally taking hold. It
has been years in the making, and the stock
is still far off its pandemic-era peak. None-
theless, the company’s recent earnings
reports have shown promise, sparking
hopes that new management is finding a
formula—and merchandise—that works.
Wolfe Research analyst Spencer Hanus
sees a turned corner: “Month over month,

it feels like we're visiting a new Target.
Whether it's the fashion ‘edits,’ beauty stu-
dio, or center of store, newness continues.”

Forward P/E: 17.1 52-Week Return: 7.3%

M Quiet luxury looks to be napping, based
on the lack of love for Ralph Lauren stock.
Time to wake up. In the most recent quar-
ter, revenue, earnings per share, gross
margins, and margins on earnings before
interest and taxes, or Ebit, all expanded
above expectations. Inventories looked
healthy, and consensus estimates for the
full year and next were revised higher. But
the shares have since slumped. The market
isn’t giving Ralph Lauren enough credit for
its on-point merchandising and the relative
resilience of its higher-income shoppers.
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Recent Price: $226.26 Market Value: $72.3 B
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Recent Price: $167.09 Market Value: $23.5 B

Amazon.com
(AMZN / Nasdaq)
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Recent Price: $248.42 Market Value: $2.7 T

Forward P/E: 26.7 52-Week Return: 55.2%

m Off-price has long been one of the
brightest spots in retail, and Ross Stores
has been its star this year. Its blockbuster
first-quarter same-store sales raised the
bar, and its second quarter easily cleared
it, thanks to strong sales, margin expan-
sion, and an upbeat outlook. The results
suggest the company is in a real upswing.
It's attracting new, often younger custom-
ers as it bolsters its social-media pres-
ence, and its ability to deliver value is
helping consumers cope with inflation.

Sources: FactSet, Bloomberg

Forward P/E: 23.5 52-Week Return: 45.9%

W Household-products maker Shark=
Ninja has done well since Barron’s rec-
ommended it, most recently in June. The
company'’s beat-and-raise quarter in Au-
gust shows that SharkNinja still knows
how to give people what they want, churn-
ing out innovative products that often go
viral. August saw search volume climb
38% for more than 100 of the company’s
trademarks tracked by Jefferies analyst
Randal Konik, who thinks the shares
should trade to $240, up more than 40%.

Forward P/E: 26.3 52-Week Return: 7.3%

M It feels like cheating to include Amazon.
com in a list of promising retailers, since
it's much more of an Al play—and one that,
judging from its most recent earnings re-
port, is doing quite well. Yet Amazon is still
the world’s largest e-commerce retailer,
and it's the gold standard for online sales.
Plus, 2027 is shaping up as another year
of double-digit compound annual growth
for e-commerce sales. The stock’s for-
ward price/earnings ratio, meanwhile,

is just a few turns above the S&P 500's.
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These include CertainTeed, a residen-
tial and nonresidential building prod-

This Ceiling
Tile Giants
Stock Should
Rise Higher

Armstrong stock has been hit by
concerns about tighter spending
in the construction sector. Those
worries are overblown.

BY JACOB SONENSHINE

rmstrong World Indus-
tries is becoming an in-
dispensable part of the
U.S. commercial construc-
tion industry. Wall Street
is mostly ignoring its
story. The stock is a buy.
Armstrong makes ceiling tiles and
specialty wall products used in the
construction of offices, schools, and
hospitals—and even data centers. Its
ceiling tiles can be found in most
modern offices. The company con-
trols roughly half of the market for
ceiling tiles in the U.S.
Its stock, after hitting a multi-
month high in early August, has

since dropped 15% to Friday’s close of

$159.63. Sector concerns rather than
company-specific issues appear to be
the issue, specifically the Federal
Reserve’s interest-rate hike this past
Wednesday, which is typically a
headwind for construction spending.

Armstrong is hardly alone among
construction stocks to sell off in re-
cent weeks. The State Street SPDR
S&P Homebuilders and iShares
US Home Construction exchange-
traded funds have both dropped by
11%. Armstrong’s stock is now trad-
ing at 17 times the next 12 months’
earnings, at the lower end of its
range in the past few years.

The company can thrive even with
some of the setbacks currently weigh-
ing on the industry. Armstrong has
strengthened its market position and
relationships with architects. Its strong

financial position will allow it to fur-
ther invest in those relationships. This
year’s acquisition of Eventscape is one
example of an accretive tuck-in that has
mildly lifted earnings.

Turning to big-picture concerns, it’s
unlikely that the construction indus-
try will deteriorate much more in the
near term. The Fed is exhibiting “a
midcycle adjustment rather than the
beginning of a prolonged tightening
cycle,” writes Larry Adam, Raymond
James’ chief investment officer. A mid-
cycle interest-rate hike—or two—won’t
turn into the tightening cycle seen in
2022. The hope is that it’s a “one and
done” type of increase and that oil
prices won'’t rise much further next
year, curbing overall inflation.

That means U.S. commercial con-
struction spending can stabilize. July
data showed annualized spending at
$122 billion, down 21% from 2023,
according to St. Louis Fed data. But
the long-term pace of spending shows
modest growth, and “office construc-
tion is showing meaningful year-over-
year improvement from depressed lev-
els, while activity in transportation,
healthcare, and education projects
continues to strengthen,” writes D.A.

customer pays for a unit of products
per square foot—was up 6%.

Management’s latest outlook calls
for high-single digit organic revenue
growth for the company’s newer and
still smaller Architectural Specialties
segment. It’s expected to grow 15%
in total, inclusive of acquisitions. The
business focuses on specialty walls and
helps the company sell to data centers,
which are famously in high-growth
mode thanks to the infrastructure
buildout for artificial intelligence.

Armstrong’s dominant market posi-
tion makes it easier to cross-sell its
specialty offerings to existing clientele,
as it offers a broad package of products
that can complement one another for
almost any customer request. This
helps the company deepen its relation-
ships with architects and retailers such
as Home Depot and Lowe’s.

The focus on just two business
segments has probably helped Arm-
strong gain market share over com-
petitors that are more diversified.

Armstrong’s prod-
ucts, like the acous-
tic ceiling clouds
pictured above, are
ubiquitous in con-
struction projects.

Armstrong World Industries
Building products manufacturer

- - N (AWI1/NYSE) 52-Week Change

Davidson analyst Garik Shmois. $250 -18.6%
That’s far from the only reasonto | ™ A

expect continued growth from Arm- 200 Market Value

strong. It's proving that it can increase $6.7B

sales even in light of cyclical concerns. 10 AL W

In its August investor presentation, 2027E PE

management guided for 1% year-over- 100 16.6

year volume growth in the mineral 50 Dividend Yield

fiber segment, its legacy business fo- 2024 5 26 0.9%

cused on ceiling tiles. And guidance for

average unit value, or AUV—the pricea  Note:E=estimate

Sources: Bloomberg, FactSet

ucts maker that’s part of Paris-based
diversified industrial Saint-Gobain;
USG Corp., a subsidiary of privately
held Knauf Group; and Rockfon,
owned by Denmark’s Rockwool.
Pricing, reflected in AUV, has risen
every year in the past 10 except for
2020. Armstrong’s ability to take mar-
ket share makes its revenue less eco-
nomically sensitive than other building
products companies. The volatility of
Armstrong’s annual sales growth since
its first full year as a public company
in 2007 is less than other U.S. building
products companies. Its sales growth
has a standard deviation of seven
percentage points, compared with
Builders FirstSource and Martin
Marietta Materials at 46 and 12, re-
spectively. And Armstrong’s revenue
grew every year since 2022, while the
other two saw some years of declines.

ricing power enables Arm-

strong to stabilize or modestly

increase gross margins, with

analysts forecasting operating
margin expansion of almost two per-
centage points, to just over 28% by
2028, according to FactSet.

Combined with share repurchases,
this is why analysts see almost 13%
annual earnings-per-share growth
through 2028. With a few hundred
million dollars in annual free cash
flow and growing, the company can
continue to buy back stock—$800
million was added to the authorized
program in July, increasing the total
sum to $2.5 billion—and still make
small strategic acquisitions.

Armstrong has a track record of
growing cash flow far faster than its
net debt, some of which is related to
financing acquisitions. The stable
growth can lift the stock’s valuation
to something closer to the 23 times
that it recorded early this year.

The catalysts for a rerating could
come in construction numbers due
on Oct. 1, if they show stabilizing an-
nualized spending; continued volume
growth in mineral fiber, which would
help confirm the former; and better-
than-expected earnings.

Besides cyclical risks, Armstrong
could make large acquisitions that
don’t pay off. We don’t see this hap-
pening, as it has a history of making
small acquisitions so as not to over-
invest at any given time.

This is a good moment to buy
the stock.

Courtesy Armstrong Worldwide Industries



oo

Schwartz/CNP/Bloomber;

=
o

q
<

September 21, 2026

BARRON’S

How Japan Is Helping

Reshape U.S. Energy

As part of a tariff deal, Japan is set to fund the three largest natural-gas
plants in American history. Sizing up the opportunities and the obstacles.

|

BY AVI SALZMAN

resident Donald Trump
never got Mexico to pay
for his border wall, but
he’s having a surprising
amount of success getting
Japan to pay for America’s
artificial-intelligence data-
center buildout.

Japan has already approved gov-
ernment loans for three gargantuan
natural-gas plants in Ohio, Texas,
and Pennsylvania. If they opened
today, they’d be the three largest gas
plants in American history, powerful
enough to provide all of the electricity
needed by both New York City and
Los Angeles on an average day. All
three are expected to power Al data-
center complexes.

The projects and the financing
schemes behind them are unlike any-
thing seen before in the U.S. Japan has
agreed to commit as much as $550
billion on American infrastructure by
the end of Trump’s term in return for
a relatively low base tariff rate of 15%,

down from its pre-deal rate of 25%.
The outlines of the deal were struck
a year ago, but it has largely faded
from public view since.

It’s reasonable to be skeptical that
Japan will advance the full sum,
which equates to some 12% of its an-
nual gross domestic product. Trump’s
plans for U.S. investments by other
countries have sometimes flamed out,
as in the case of a $10 billion factory
that Chinese manufacturer Foxconn
said it would build in Wisconsin dur-
ing his first term. But these Japanese
investments look to be firmer.

There is now real money involved.
U.S. and Japanese officials spent
months hashing out concrete invest-
ments, including the big gas plants.
Japan’s state-run bank has approved
billions of dollars worth of loans to
a half-dozen projects, and a state-run
credit agency agreed to insure loans
provided by private banks, which are
expected to be counted as part of
Japan’s investment.

“We need to take this seriously,”
says Jefferies analyst Julien Dumoulin-

~

The energy deal

has been helped

by the cooperative
relationship between
Japan’s new prime
minister, Sanae
Takaichi, and Presi-
dent Donald Trump.
Above, at the White
House in March.

Smith, who covers electricity markets.
He thinks the fact that these plants
have the explicit backing of the White
House—and are located on federal
land, in the case of the Ohio plant—
gives them an advantage over many
privately funded projects at a time
when data centers are facing a wave
of political pushback. “It creates a real
overlay of credibility.”

The Japan deal upends the tradi-
tional ethos of American capitalism—
that financing flows to the projects
expected to produce the highest re-
turns. Instead, under the terms of the
Japan agreement, the U.S. president
must personally sign off on each proj-
ect. That gives him the power to deter-
mine which states—and potentially
which companies—get to profit from
the AI buildout. “Whatever Donald
Trump wants to build, the Japanese
will finance it for him,” said Com-
merce Secretary Howard Lutnick
in a TV interview.

It’s in line with Trump’s vision of
state-directed capitalism that has also
resulted in the government taking
direct financial stakes in companies.
In this case, the plants will be govern-
ment-owned once they’re constructed.

For the companies tapped to build,
supply, and run the facilities, the
Japan-U.S. deal could result in a new
source of funding. American, Japa-
nese, and even Canadian firms are
in line to profit. Florida-based Next-
Era Energy will build and operate
the plants in Texas and Pennsylva-
nia. Natural-gas producer Comstock
Resources has been tapped to pro-
vide natural gas to the Texas project.
Other producers, like Expand En-
ergy, are well positioned to sell their
output to the Ohio plant, through
pipelines operated by companies
like Enbridge and TC Energy,
which are based in Canada but own
major pipelines in the area. Certain
utilities will profit; Ohio-based utility

New Behemoths

American Electric Power will be
in charge of building out $4.2 billion
worth of transmission lines.

Japan expects the agreement to
help Japanese companies, too. One of
the investments it announced is for a
set of new, small nuclear reactors built
in Tennessee and Alabama by a joint
venture owned by GE Vernova and
Japanese company Hitachi. The reac-
tors could cost as much as $40 billion,
though there’s still little evidence that
the project has progressed. GE Vernova
told Barron’s, “We have continued to
work closely with both governments
to advance the projects.”

The Ohio natural-gas plant, located
on the site of a Cold War-era uranium
enrichment plant, is the largest project
of all so far, and arguably the most
complicated. Spread across three
square miles of public and private
land, it is expected to eventually host
9.2 gigawatts of electricity capacity,
more than twice as much as the big-
gest existing natural-gas plant in the
U.S. The total price tag is estimated at
$33 billion. It will power a data-center
complex stocked with Nvidia chips.

The project is backed by a who's
who of international tech giants. The
data-center site is being developed by
SB Energy, a U.S.-based affiliate of
Japanese tech company SoftBank
Group that recently filed to go public.
OpenAl has signed a 20-year lease
to use the data center, which itself is
backed by a commitment from Nvidia
to take over a portion of the lease un-
der certain circumstances, such as an
operator default.

The government of Japan is al-
ready putting money in. The state-
owned Japanese Bank for Interna-
tional Cooperation approved loans
for $630 million, and private-sector
banks will lend it another $1.26 bil-
lion, insured by Japan’s Nippon Ex-
port and Investment Insurance. If all
goes right, the first data centers could

Funded by Japan, these three natural-gas plants would be

the biggest in American history.

Projected Estimated Potential

Power Cost Companies
Project Location Capacity (billions) Involved
Portsmouth Portsmouth, 9.2 gigawatt $33 SB Energy, OpenAl,
Powered Land Ohio natural-gas Nvidia, American
Project plant Electric Power
Project Southwest 4.3 gigawatt 17 NextEra
South Mon Pennsylvania natural-gas plant Energy
Project Anderson 5.2 gigawatt 16 NextEra,
Anderson County, Texas natural-gas plant Comstock Resources

Sources: Department of Commerce, company reports
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start operating by 2028.

Japan also approved loans to the
natural-gas projects in Texas and
Pennsylvania, which would be built by
NextEra, one of the country’s largest
power developers. The Texas plant will
be built in rural Anderson County in
the eastern part of the state, though the
exact location hasn’t yet been identi-
fied. It could produce as much as 5.2
gigawatts of electricity, or enough for
about three million people. The Penn-
sylvania one is expected to be built in
a valley south of Pittsburgh.

NextEra spokesman Neil Nissan
said the company has received the
first $3.3 billion as part of the trade
deal, including loans from Japan’s
state bank, as well as loans from Citi-
bank and JPMorgan Chase that are
insured by the Japanese government.
The money will be split between the
two projects and go toward down pay-
ments on equipment like turbines,
Nissan said. The company is aiming
to get the first power on-line by 2028.
Under the arrangement, NextEra is
expected to build and operate the
plants, while the government will
eventually own them.

hese projects have some major

advantages compared with your

average Al power project. They

have government support, fi-
nancing, and, in at least one case, tech
companies ready to pay up for the
power. At the same time, the projects
face serious risks.

The most prominent risk is political.
Politics helped this deal come together,
and politics could tear it apart as U.S.
and Japanese administrations change.

Dennis Wamsted, an analyst with
the Institute for Energy Economics and
Financial Analysis, doesn’t think the
plants will be built at anywhere near
the size that headlines imply, if they
are built at all. “This is a classic exam-
ple of spending other people’s money,”
he says. “I think that’s going to be a
hard sell in a year, or maybe even in
six months after the midterms.”

There has been some grumbling
about the arrangement in Japan. The
terms of the trade deal give almost all
of the upside from the projects to the
U.S. Cash flows from the investments
are split 50/50 until Japan recoups
its initial investment plus interest, at
which point the split changes to 90/10
in favor of the U.S. Takahide Kiuchi,
an economist at the Nomura Research
Institute and a former member of the
Bank of Japan’s policy board, wrote

last year that the financing structure
appears to heavily favor the U.S. Rep-
resentatives for the Japanese govern-
ment and the U.S. Commerce Depart-
ment didn’t respond to requests for
comments on the deal.

Experts in Japanese politics say the
Japanese public so far doesn’t seem
concerned with the agreement. New
Prime Minister Sanae Takaichi has
a close relationship with Trump and
remains popular, says Marcel Thie-
liant, head of Asia Pacific at Capital
Economics. Still, Thieliant thinks the
glow of this arrangement could fade
as the politics change.

There are operational risks, too.
Deal documents leave holes. For in-
stance, SB Energy was listed by the
Commerce Department as the opera-
tor of the Ohio plants, but its own
securities filings say that “no specific
operator or power seller has been
finally designated.”

Japan’s state bank could also face
pressure based on the environmental
impact of its investments. The bank’s
stated mission includes preserving the
environment, and “preventing global
warming” is part of that. But the U.S.
gas plants it is funding will spew sub-
stantial planet-warming emissions.
The three natural-gas plants could
be expected to emit over 54 million
metric tons of greenhouse gas emis-
sions per year, or more than the entire
country of Portugal, according to
Eric Gimon, a senior fellow at climate-
focused think tank Energy Innovation.
Asked about the emissions, the Japa-
nese bank said it can’t comment on
individual projects but remains com-
mitted to a goal of net zero emissions
in financial investments by 2050.

The other major hurdle for these
projects is America’s permitting sys-
tem, which is often controlled at the
state and local level, and is vulnerable
to court challenges. One of the proj-
ects that Japan agreed to support is
an oil export terminal called Texas
GulfLink that was expected to enable
two million barrels of oil shipments
per day. Japan’s bank had already
approved loans to the project. But a
federal appeals court vacated its per-
mit last month, saying it violated a
federal law limiting the number of
ports within a geographic area. Japan’s
bank and the company behind the
project had no comment on the ruling.

Trump’s gambit to build America’s
energy system with other people’s
money was bound to be rocky. Its
legacy depends on what comes next. B
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INCOME INVESTING

“l wouldn’t be dipping my toe in the water,” says
Tom Kozlik, head of municipal strategy at Hilltop
Securities. “l would be jumping in.”

Muni Bonds Are
Yielding 5%. They
Rival Stocks Now.

he global bond sell-
off has spilled over
into the tax-exempt
market, with high-
grade, long-term
municipal bonds
now yielding over
5% and offering their highest rates
since the 2008-09 financial crisis.

Munis look appealing for individu-
als, given high absolute yields that are
comparable to those on long-term U.S.
Treasuries at a time of strong credit
quality throughout the $4 trillion tax-
exempt market.

For many investors who've favored
equities over bonds, now may be the
time to consider munis because a tax-
advantaged 5% rate could stack up
well versus stocks in the coming years.

Yields of 5%-plus are available from
a range of high-quality issuers, includ-
ing the Port Authority of New York
and New Jersey and the City of Los
Angeles Department of Airports.

“Five percent historically has been
a high-enough level to attract retail
interest and crossover buyers,” says
Eric Kazatsky, a client portfolio man-
ager at Mackay Shields. Crossover buy-
ers are institutions like banks and in-
surers that will buy muni bonds when
they’re appealing relative to taxable
debt like Treasuries, corporate bonds,
and mortgage securities.

“I wouldn’t be dipping my toe in the
water. I would be jumping in,” says
Tom Kozlik, head of municipal strat-
egy at HilltopSecurities. “These are
some of the best yields we’ve seen in
a generation.” He points out that the
ratio of municipal bond yields relative
to Treasuries is at or near 2026 highs,

BY ANDREW
BARY

making munis more attractive.

Tax-equivalent yields on long-term
munis with 30-year maturities are 8%
to 10%, depending on the tax rates
in states where investors reside. The
higher the state and local tax rate,
the greater the appeal of munis.

In high-tax New York and Califor-
nia, tax-equivalent yields are about
10%, given combined top federal, state,
and local tax rates of about 50%. Tax-
equivalent muni yields—which mea-
sures the yield needed on a taxable
bond to provide the same after-tax
yield as a muni bond—are appealing
relative to long-term high-grade corpo-
rate bonds yielding 6.5% to 7% and
junk bonds at 7% or more.

While there are some pockets of
credit weakness among junk-rated
muni bonds, overall muni credit qual-
ity is strong. “Municipal credit is in
the best shape of my career,” says Dave
Hammer, who heads the muni portfolio

Less Tax, More Yield
Five funds and two bonds that offer good yields for individual investors.

management team at Pimco. He cites
record state and local tax revenue and
ample financial reserves.

One factor pushing muni yields
higher is record bond issuance, driven
in part by infrastructure projects
around the country. Alabama recently
sold about $3.7 billion of bonds re-
cently for a bridge project in Mobile,
for example. Total muni issuance is
expected to hit a record $600 billion
this year, up from $563 billion in 2025.

Investors can play long-term munis
through exchange-traded funds like
iShares National Muni Bond and
Vanguard Tax-Exempt Bond, the
two largest muni ETFs, which each
manage over $40 billion and carry
low annual fees of 0.05% or less.

ore so than with stocks,
active management can
make a difference in mu-
nis because portfolio man-
agers can seek out opportunities in an
opaque and at times illiquid market.
Some notable ones include the Pimco
Municipal Income Opportunities
Active ETF and the NYLIM Mackay
Tax Free Bond mutual fund.
Closed-end funds are another
option. Consider those trading at dis-
counts to their net asset values, like
BlackRock MuniHoldings, which
recently traded at a 7% discount to
NAYV and yielded over 6%. That yield
reflects leverage, which amplifies risk,
and some return of capital to investors.
Many old-school retail investors like

Muni Fund/ Ticker Recent Price YTD Return Recent Yield Asse:-so(tgilllion)
BlackRock MuniHoldings / MHD $11.01 -2.3% 6.6% $1.9
iShares National Muni Bond ETF/ MUB 103.11 -1.6 3.4 44.9
NYLIM Mackay Tax Free Bond / MTBAX 8.97 =13 3.8 9.4
Pimco Municipal Income Opportunities 43.64 -1.2 3.6 0.8
Active ETF/ MINO
Vanguard Tax-Exempt Bond Index ETF / VTEB 48.41 -1:5 3.6 46.0
Rating:
Bond/ Cusip Recent Price YTD Return Recent Yield Moody’s/Fitch
NY State Dormitory Authority 5% due 2061/ 64990AA70 98.564 N/A 5.1% Aal/AA+
Alabama State Toll Road Bridge & Tunnel Authority 104.68 N/A 5.5* Baa2/BBB

6% due 2066/ 01065CAE3

Note: N/A=not applicable; *assumes bond is called away at $100 in 2037

Source: Bloomberg

to pick and choose individual bonds.
Wall Street has obliged with a growing
business in separately managed ac-
counts, or SMAs, and laddered port-
folios that include individual bonds.

Some major brokerage firms have
encouraged these products, and made
it tougher for financial advisors to offer
individual bonds. Fidelity offers a wide
selection of individual munis to clients.

The best values in muni bonds are
in long-term maturities where yields
as a percentage of Treasuries are high-
est. Triple-A 30-year munis yield about
4.9%, over 90% of the 30-year Trea-
sury yield of 5.35%, while five-year
triple- A munis yield 3.2%, or 65% of
the five-year Treasury.

Many individual investors don’t
want to take the rate risk of long-term
munis at a time of concerns about in-
tractable federal budget deficits, stub-
born inflation, and rising oil prices.
Such buyers favor intermediate ma-
turities under 10 years, including ones
held in SMAs or laddered portfolios
that are offered by Morgan Stanley,
BlackRock, Pimco, and other firms.

Long-term munis do have an often
overlooked negative: They generally
can be redeemed in 10 years, giving
them the upside of a 10-year bond and
the greater downside of a 30-year.

The bull case for long munis is that
yields are high—and comfortably above
the 3% inflation rate—and several bull-
ish scenarios could unfold, including
a weaker economy and lower inflation.

While the triple-A 30-year muni
benchmark now yields about 4.90%,
munis with single-A and double-A
ratings—far more plentiful than rare
triple-A bonds—yield over 5%.

A recent deal from the New York
State Dormitory Authority, backed by
state sales tax revenue, included a 5%
bond due in 2061 now trading around
$99 (par value is $100) for a yield of
just above 5%. It has double- A ratings.

Hammer says some of the better
values lie in bonds maturing in 10
to 15 years that offer a 4.5% yield—
almost as much as long-term bonds
but with less rate risk.

With rates at multiyear highs,
there is plenty to choose from in the
muni market, and the risk/reward
looks increasingly favorable. B
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g R LD ISN' T READY FOR
ANTHROPIC'S IPO

Anthropic could be publicin a matter of weeks. Wall Street—and the rest
ofthe world—are nowhere near prepared for what'stocome.

BY NATE WOLF

lllustration by Nicolas Ortega
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ost CEOs spend the

weeks before an initial

public offering pitching

investors, strategizing
with bankers, and putting the final
touches on their IPO prospectus.
Anthropic’s Dario Amodei has spent
much of his time warning that artifi-
cial intelligence—the technology his
company helped pioneer—may have
catastrophic risks.

“If we build in the wrong way, the
probability of something bad happen-
ing is very high,” Amodei said in an
interview on CBS News Sunday Morn-
ing. He warned, among other things, of
AI models going rogue and launching
cyberattacks, as one group of OpenAl
agents recently did, and about humans
misusing Al to create biological weap-
ons. Not once in the 24-minute inter-
view did Anthropic’s IPO come up.

Soon the conversation won’t be
avoidable. Anthropic filed confidential
paperwork in June to go public, and
the public filing is expected any day
now. Anthropic is looking to raise as
much as $100 billion in the IPO, which
would value the company at $2 trillion,
The Wall Street Journal reported. Pa-
perwork aside, Wall Street and An-
thropic aren’t ready for what’s to come.

Anthropic and its competitors have
built powerful AT models that can dis-
obey human commands, escape secure
environments, and wreak real-world
havoc. Amodei and his peers are plead-
ing for regulations that could hold back
the industry. And all of that is happen-
ing as investors debate how many tril-
lions of dollars the company is worth.

Last week, an Anthropic researcher,
Jacob Coxon, resigned over what he
described as the irresponsible pace of
Al advancement. Evan Hubinger, a top
scientist at the company, followed up
with a social-media post that seemed
to trigger Amodei’s recent media blitz.

“We really do earnestly believe Al
could kill all humans!” Hubinger
wrote. “I personally think it is >10%
within the next decade.”

Amodei has declined to assign his
own probability of human destruc-
tion, but he recently told CNN’s An-
derson Cooper, referring to the de-
parted employee, “I agree with Jacob
much more than I disagree with him.”

As much as the investment com-
munity and other tech executives
want to see these warnings as a kind
of reverse-psychology marketing tac-
tic, Anthropic and its idealistic CEO
should be taken at their word. Share-
holder value won’t always be the

company’s top priority.

Anthropic incorporated as a public-
benefit corporation in 2021 with the
mission of pursuing “responsible devel-
opment and maintenance of advanced
AT for the long-term benefit of human-
ity.” Filing to be a PBC in Delaware
doesn’t come with tax benefits, manda-
tory donations, or strict enforcement
mechanisms. PBCs do, however, have
a fiduciary responsibility to balance
shareholder value with their stated
mission and the interests of close stake-
holders, such as employees and cus-
tomers. That balancing act shields com-
panies from shareholder lawsuits when
they prioritize purpose over profit.

In practice, the legal carve-out may
not mean much, but Anthropic is at
the very least making a statement.
Wall Street hasn’t added any PBCs
to its public ranks since 2023, when
companies were still touting their
environmental, social, and corporate
governance bona fides.

“I don’t think it has much legal
significance other than as a signaling
factor,” says Ann Lipton, a professor
at the University of Colorado Law
School. “We’re warning you this is
what we plan to do.”

Social missions and stock returns
don’t generally mix. Barron’s identified
16 companies that have gone public as

Humanity vs. Markets?

PBCs or converted to a PBC while
public. Of those, 12 have underper-
formed the S&P 500 index as public
companies. Anthropic comes with the
added wrinkle of being huge. As Bar-
ron’s reported in May, the performance
of the very largest U.S. IPOs is bleak,
since much of their growth is in the
rearview mirror and private share-
holders are eager to sell.

Choosing whether to invest in
a company that just wants to make
money is hard enough. Add in a
rather mature $2 trillion valuation
and a product that the company’s
own leaders believe could destroy
the world, and Anthropic’s IPO
looks like a risky bet, at best.

What makes Anthropic both fright-
ening to sci-fi enthusiasts and attrac-
tive to investors is that the Al revolu-
tion is real. In three years, Anthropic’s
Al assistant, Claude, has progressed
from a frustrating chatbot to a system
that can code software programs,
complete intricate tasks, and crack
once-unsolvable math problems.
Claude models rank at or near the top
of all major AI benchmarks.

At this pace, “it cannot possibly
be more than a few years before Al
is better than humans at essentially
everything,” Amodei wrote in a
January essay.

The trading history of public benefit corporations isn’t pretty. Publicly traded PBCs, which have a social

mission on top of their profit focus, have consistently underperformed the S&P 500 Index.

IPO or PBC Recent

Conversion Market
Company / Ticker Date Relative Total Return* Value (billion)
Laureate Education/ LAUR Feb. 2017 2 $5.00
Lemonade / LMND July 20 I o3 4.30
Vital Farms / VITL July 20 I 0.45
Veeva Systems / VEEV Feb. 21 B 23 45.30
Coursera/ COUR March 21 - -195 1.60
Amalgamated Financial/AMAL ~ March ‘21 M 76 1.50
Zymergen/ ZY Apr. 21 I 56 N/A
Broadway Financial / BYFC Apr. ‘21 4+ 0.11
Zevia/ ZVIA July 21 B 50 0.11
United Therapeutics / UTHR Sept. 21 - 83 23.30
Warby Parker / WRBY Sept. ‘21 44 3.40
Vita Coco Company / COCO Oct. 21 . 22 3.40
Allbirds / BIRD Nov. ‘21 | B 0.03
Planet Labs / PL Dec. ‘21 | X 6.40
AppHarvest/APPH Feb. 21 Bl s N/A
Sezzle / SEZL Aug. 23 e 700 4.30
Median B 2

Note: *Relative to S&P 500 from first trading day’s close. Veeva Systems, Amalgamated Financial, Broadway Financial, and United Therapeutics
converted to PBCs after going public. Zymergen and AppHarvest are no longer public. N/A=not applicable

Source: FactSet

Anthropic has so far applied those
superhuman skills to ordinary work.
Companies pay subscription or usage-
based fees for Claude, or access the
models through platforms like Ama-
zon Web Services and Microsoft Copi-
lot. Claude Code, which can churn out
lines of software code at breakneck
speed, is a top choice for engineers
and tech entrepreneurs.

Executives increasingly believe that
AT makes them more efficient. Corpo-
rate logins to Claude quadrupled from
March to August, according to data
from Similarweb.

More than half of U.S. companies
have some sort of paid Al subsecrip-
tion, per Ramp, a financial-operations
software provider, but adoption is
sporadic. While the top 1% of busi-
nesses tracked by Ramp spent $7,200
a month per employee on Al products
in August, the median firm’s per-
worker outlay was less than $13 a
month. The potential to close that
gap is what excites investors most.

Anthropic last sized its annual
revenue run rate as $47 billion in May,
up from just $10 billion in all of 2025.
Recent reports suggest that number is
already out of date. Investors will get
specifics when the company’s prospec-
tus becomes available. The filing will
also have much more on costs, risks,
and future revenue opportunities.

The big question is what happens
if customers can get all the benefits
of Claude elsewhere and at a much
cheaper price. OpenAl, the maker
of ChatGPT, has intensified efforts
to sell AI to businesses ahead of its
own IPO. Earlier this month, the
company released its newest model,
Astra, which outperformed An-
thropic’s leading public model on
various coding, design, and data tests.

Meanwhile, Chinese open-weight
models, which customers can modify
and host on their own servers or on
private clouds, threaten to push down
prices across the industry. These mod-
els are typically much cheaper per
token—the measurement for inputs
and outputs in an AI query—than the
proprietary “frontier” systems from
Anthropic and OpenAL. If adoption
of open-weight Al picks up, the pre-
mium Anthropic is able to charge for
its tokens may dissipate.

Outside of wiping out humans—i.e.,
customers—that is Anthropic’s biggest
risk.

The hope for Anthropic bulls is that
even if open-weight models can per-
form almost all tasks within an organi-
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zation, Anthropic and OpenAlI will
still handle critical operations such as
cybersecurity or financial modeling.

In regulated industries like banking

or healthcare, executives are reluctant
to work atop code from a Chinese com-
pany, says Jeff McMillan, the former
head of AI at Morgan Stanley.

But that reluctance may ease if
open-weight models aren’t just close
to the “frontier,” but at or ahead of it.
Industry experts believe that China’s
top Al labs are as little as six months
behind Anthropic, which means the
company has every reason to keep
the pedal to the floor.

or over five years, the race to
Frelease new models has been

a win-win. Investors watched
Anthropic’s valuation soar, while the
harms that researchers had long feared,
from bioweapons to robot armies,
seemed overblown, or avoidable.

But the mood in the industry dark-
ened over the summer before reaching
a full-blown crisis this month.

Beginning in May, about 700 Open-
Al agents participating in internal
training exercises worked together to
breach both OpenAT’s systems and the
developer platform Hugging Face. The
details would be funny if they weren’t
so unsettling: The AI agents, which
weren’t supposed to communicate or
connect to the internet, created a clan-
destine “message board,” where they
persuaded one another to hack Hug-
ging Face. Some offered to sacrifice
themselves for the group. They called
themselves a “swarm.”

The attack laid bare the tension in
Al labs’ stated missions. Anthropic
and OpenALl have a financial incentive
to build powerful models that justify
a higher price than their open-weight
alternatives. But the smarter the mod-
els get, the harder it is for researchers
to control them, and the more likely
Hugging Face-style fiascos become.
That tension is intensifying as the labs
reach recursive self-improvement—
the point at which AI models can
train themselves.

“Employees are noticing that
they’re under a lot of pressure to drive
releases quickly, that they’re kind of
under a lot of pressure to cut corners,”
says Peter Wildeford, head of policy
at the AT Policy Network. “Because
if you don’t release something now,
your competitor will.”

Just after the Hugging Face
breach, employees at AT companies
released a statement called “Pacing

The Anti-

Roadshow
Al safety has
become a more
pertinent topic
since Anthropic
and filed
to go public just a
few months ago.

June 1

Anthropic announces
it confidentially filed
to go public.

June 8

announces it
confidentially filed to
go public.

July 21

discloses Al
agents’ involvement
in cyberattack against
Hugging Face.

July 29

More than 1,000 Al
researchers sign letter
calling for slowdown
in Al development.

July 30

Anthropic discloses
three incidents in
which its Al models
accessed the internet
without permission.

Aug. 26

and third-par-
ty researchers publish
autopsies of Hugging
Face attack.

Sept. 3
Sen. Bernie Sanders
(Ind., Vt.) and Rep.
Greg Casar (D., Texas)
introduce bill to ban
artificial superintelli-
gence.

Sept. 8

Anthropic researcher
Jacob Coxon resigns.
Fellow researcher
Evan Hubinger
echoes Coxon's
concerns.

Sept. 12
Anthropic CEO
Dario Amodei calls
for slowdown in Al
development.

Sept. 12

CEO Sam
Altman rules out 2026
IPO, citing safety
priorities.

Sources: company
raleases news rennrte

the Frontier,” which requested an
international government effort to
deliberately slow model development.
Among the 1,386 signatories were
Amodei, four other Anthropic co-
founders, and executives at OpenAl,
Meta Platforms, and Alphabet.

Amodei went a step further last
weekend, publishing an essay argu-
ing for a three-pronged slowdown
at frontier AT companies. His frame-
work would include third-party
safety evaluators embedded at the
companies, coordination among com-
panies in democratic countries, and
attempted coordination with authori-
tarian governments.

Some on Wall Street believe that
Anthropic’s boldest statements about
Al are either marketing bluster or an
attempt to regulate away competitors.

“Anthropic and OpenAl are trying
to pull the ladder and prevent compet-
itors from catching up,” wrote Gil
Luria, an analyst at D.A. Davidson, in
a scathing research note on Monday.
“They have staged, orchestrated and
amplified in the media cybersecurity
events in order to create the type of
fear that would force regulation.”

OpenAl didn’t respond to Barron’s
requests for comment.

It wouldn’t be the first time an AI
company used fear to make a buck.
During the Super Bowl in February,
Amazon.com ran an ad in which its
Alexa+ Al assistant attempts to kill
actor Chris Hemsworth. Let’s just say
the ad got mixed reviews.

As long as mass cyberattacks and
murderous agents remain theoretical,
or at least immaterial, analysts and
investors aren’t scared. “Wall Street
time and again has shown it is not
emotional,” says John Belton, a port-
folio manager at Gabelli Funds. “It
will follow fundamentals.”

On the other hand, everyone Bar-
ron’s spoke to in the Al research and
policy spaces insists that Anthropic’s
concerns about safety are sincere.

Anthropic’s most valuable employ-
ees are computer scientists paid like
movie stars for whom generating
shareholder value appears to be a
secondary goal behind changing the
world. Its C-suite executives are more
likely to have a doctorate in physics
than an M.B.A. When Amodei justifies
racing ahead on AI, he focuses more
on geopolitical competition with China
or curing cancer than on making busi-
nesses, say, 10% more efficient.

Anthropic has already taken actions
that may not sit well with public share-

holders. In his January essay, Amodei
reported that the company put algo-
rithmic safeguards in place that can
raise computing costs by almost 5%
for some models and cut into profit
margins. Anthropic also surrendered
a Department of Defense contract
reportedly worth up to $200 million
earlier this year, when Amodei refused
the Pentagon’s demands to drop re-
strictions on using Claude in scenarios
involving lethal force or surveillance.

erhaps most notably, An-

thropic wants regulations.

The company donated $40
million to Public First Action, a politi-
cal action committee supporting can-
didates in favor of “sensible AT safe-
guards.” And in June, before the
Hugging Face attack came to light,
Amodei called for a regulatory regime
modeled on the Federal Aviation
Adminiestration.

“Frontier AT models, like airplanes,
should be required to go through tech-
nical testing and auditing, and their
release should be blocked or reversed
as a threat to public safety if they do
not meet high standards of safety,” he
wrote in an essay.

Some guardrails, ideally created and
enforced by AI companies themselves,
wouldn’t be the end of the world, says
Ben Reitzes, head of technology re-
search at Melius Research. But regula-
tions that stifle model releases are a
massive risk facing Anthropic stock,
given the need to fend off Chinese
competitors and remain at the frontier.

“God forbid this becomes like the
FAA,” Reitzes says. “They take years
to approve planes.”

An FA A-style regime looks more
plausible now than it did when An-
thropic filed to go public.

Earlier this month, Sen. Bernie
Sanders (Ind., Vt.) and Rep. Greg Casar
(D., Texas) introduced the Ban Artifi-
cial Superintelligence Act, which would
establish a cabinet-level Al regulatory
agency and make the development of
Al systems that surpass humans pun-
ishable by up to 20 years in prison.

Across the aisle, Senate Majority
Leader John Thune (R., S.D.) and Sen.
Ted Cruz (R., Texas) are working with
Amy Klobuchar (D., Minn.) on a bill
to create a national framework for Al,
according to a Senate aide familiar
with the legislation.

Constituents aren’t gung-ho about
Al either. The local backlash against
Al data centers around the country has
intensified in 2026. In a late-2025 poll

conducted by Anthropic, just 15% of
respondents said they trust AI compa-
nies to decide how the technology is
built and deployed. The possibility

that public dissent against Al reaches
a fever pitch or that severe security
breaches cause more legislators to take
action could weigh on Anthropic stock.

President Donald Trump, for his
part, wants Amodei and OpenAI CEO
Sam Altman to drop the regulatory
talk. Trump will meet with Chinese
President Xi Jinping on Sept. 24, and
AT competition is almost certain to be
on the agenda.

“The only control or ‘guardrails’ that
Al needs is a STRONG AND SMART
(High IQ!) PRESIDENT,” Trump wrote
in a social-media post on Monday. “We
are leading China, and all others, and
will continue to do so.”

The other risk for investors is sim-
pler: Anthropic and Wall Street need
time to speak the same language. Kim
Forrest, chief investment officer at
Bokeh Capital Partners, typically stays
away from fresh IPOs for that reason,
and Anthropic is no exception.

“Management has to learn how to
run a public company,” she says. “The
learning curve is steep, and often
shareholders pay that price.”

Anthropic’s learning curve will be
steeper than usual. The company has
watched its valuation soar without
toning down its most utopian—and
most apocalyptic—views on Al That
gets harder in the public market, where
investors demand consistent strategy
and rapid growth, and have a giant
pool of liquidity into which they can
unload shares. Explaining that your
safety measures reduced margins in
the middle of a 20,000-word essay is
one thing. Springing the news on in-
vestors in a quarterly earnings call is a
different beast, and is likely to have an
immediate impact on the stock price.

No one, perhaps not even Dario
Amodei, knows whether Anthropic
will tighten safeguards and act like a
socially conscious PBC after the IPO
or prioritize short-term returns. We do
know that there are approximately two
trillion reasons why the company will
continue building and shipping frontier
AT models at speed, for better or worse.

In the meantime, there is nothing
wrong with introspection from Al labs
and frank conversations about the safe-
guards needed to mitigate harms. A
technology as powerful as Al requires
nothing less. Investors need to be open
to the conversation, even if it comes at
the cost of quarterly results.
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few years ago, if you were
in the office-space busi-
ness in Manhattan, it
seemed like real estate
Armageddon. First came
Covid, then the Zoom
boom, then “adjusting to
the new normal.” And more recently,
artificial intelligence has come along
threatening the livelihood of workers
everywhere. Are the city’s business
districts once again walking along
the edge of the ominously named
urban doom loop?

It sure doesn’t feel like it in Man-
hattan, where workers toting takeout
from popular lunch spots crowd the
sidewalks and there’s a mad scramble
for good office space. Remember
when developers couldn’t build
houses fast enough to stop prices
from climbing into the stratosphere?
The same thing is happening now
with high-quality office space.

In offices across the island, some
workers are closing deals from stair-
wells, while others are setting up
shop at the office snack bar. Still oth-
ers are rotating in and out of
cramped buildings on hybrid sched-
ules, the only way bosses can ensure
everyone has access to a desk, even if
it’s never their own.

“The clear leader is New York,”
says Victor Rodriguez, a senior direc-
tor of market analytics for CoStar.
But “what you're seeing is the office
sector across the U.S. gradually im-
proving.”

By a number of measures, the top-
tier office revival is, for sure, here
and now. Office usage measured in 10
cities by a Kastle index hit a new

The Big Grapple

postpandemic high-water mark of
roughly 67% this year, with badge
swipes at prime office buildings on
busy days regularly within 10% of
prepandemic norms. Office space
nationally is shrinking as old build-
ings get torn down or converted into
housing or luxury athletic clubs,
while tenants are chomping up the
most space since 2020, according to
Cushman & Wakefield. There’s just
19.7 million square feet of office space
under construction nationally, close
to the lowest on record, per the re-
port.

As for the looming shadow of Al,
even our robot overlords apparently
need to find a place to put the hu-
mans. Anthropic, the proud parent of
the Claude chatbot, is taking over
more than 450,000 square feet in
New York for its East Coast flagship
location.

Manhattan, it appears, is leading
the new office boom nationwide as
growing start-ups, AI mavens, and
big bosses alike compete over the
same dwindling pool of high-quality
leases—just as they discover they
don’t have the space or style to lure
employees back.

“It’s a landlord’s dream come
true,” says Alexander Goldfarb, an
expert in office real estate investment
trusts, or REITS, at Piper Sandler.

The squeeze is increasingly the
shape of things to come for other
Covid-cleared office centers, such as
San Francisco and Seattle. With
many employees back at their desks,
it’s now investors’ turn to consider
their return-to-office—or, at least,
office REITS.

As office-bound companies search for space, amenities, and easy access to transit, prime office space
in desirable New York neighborhoods is in short supply and renting well above the city average

of $84 per square foot.

Average Asking Rent Per

Neighborhood Class A Direct Vacancy Total Vacancy (All Classes) Square Foot (Class A Direct)
Meatpacking B.4% M 21% $143.35

Tribeca B :s BB 600
Hudson Yards B 40 I 130.68

World Trade Center P s L 100.81

Midtown Core e s o7 99.00

Grand Central I s s 100.27

Penn District P ss e 94.40

Central Park P s e e 117.45

Flatiron/Union Square P o8 s 1 95.10

Hudson Square s 123 P 66 102.70

Note: Data are for second quarter 2026. Total vacancy includes subleases.

Source: JLL

In the wake of the pandemic-in-
duced existential crisis, REITSs that
focus on high-quality workspaces
may finally be a safe place for inves-
tors again, thanks to the office renais-
sance. In other words, the old maxim
“buy low, sell high” may very well
apply here.

In Manhattan, the nation’s office
pacesetter, prime office space leases
for roughly $95 a square foot, up 6%
from before the pandemic, according
to JLL, while the rent on some pre-
mier office spaces can top $300 a
square foot. Of the 7.7 million square
feet of prime office space under con-
struction, over 80% is leased well
before the doors ever open. As of the
second quarter, office space in Mid-
town West was sucked dry, with no
direct vacancies in top-market build-
ings. Options are nearly as limited in
the trendy Meatpacking District and
the gleaming towers of Hudson
Yards.

One place that hasn’t returned to a
prepandemic normal is REIT valua-
tions. Now that the long-awaited sta-
bilization in quality office space ap-
pears to be here, office REITS are
perking up. The New York City pure-
play SL Green Realty is having its
best year since 2024, while West
Coast office and movie studio REIT
Hudson Pacific Properties is up
6%—its best performance in the same
time period since 2019.

But there’s plenty of gas left in the
tank for office REITSs as the New
York City office squeeze continues
and the revival continues to play out
in other key cities. Comparing prices
to funds from operations—a stand-in
for earnings—U.S. office REITs are
largely cheaper than before the pan-
demic—and their share prices still
trail prepandemic levels.

To really understand the boom,
you have to understand what hap-
pened six years ago when white-col-
lar workers, untethered from their
desks by the Covid-19 pandemic,
flooded out of cities such as New
York and San Francisco and into lo-
cales like Boise, Idaho, and the
Hamptons.

While well-paid workers sought
greener pastures, so to speak, aca-
demics floated the possibility of a
self-reinforcing death spiral in the
city centers and office districts they
left behind. Should a city’s tax base
deteriorate, the scenario said, so
would its quality of life.

Outside of cities, newly remote

workers were living large—in many
cases literally, as home buyers armed
with 3% mortgages and stimulus
checks sought as much space as they
could possibly finance. During the
golden age of remote work, urban
foot traffic plummeted while Zoom
Communications stock went
through the roof. Waving at the end
of a video call replaced handshakes.
With many white-collar workforces
dispersed from coast to coast, or even
globally, many wondered if they’d
ever return to the office.

Yes, as it turns out—beginning in
earnest in 2022. Those who had
yearned for a safer way to interact
face-to-face could finally do so, and
those who were perfectly content
working from their home office
would slowly lose that perk.

That was the year following the
rolling Covid-19 vaccination cam-
paign, which lessened the threat of
serious illness from the disease, even
in the pandemic’s former U.S. epicen-
ter. It was also when the Federal Re-
serve did an about-face on pandemic-
era inflation. As the Fed tightened,
job openings dried up, and the pen-
dulum of power began to swing back
to employers.

he tug-of-war that followed is

still playing out. For many

previously remote companies,

hybrid work is the new nor-
mal, while others call for a full five-
day-a-week return to the office—
among them, JPMorgan Chase CEO
Jamie Dimon, who aired his griev-
ances with hybrid and remote work
on audio acquired by Rebecca Unga-
rino of Barron’s.

In some ways, JPMorgan’s new
headquarters—the impossible-to-
miss addition to the skyline that was
announced in 2018 and completed in
2025—was an omen of what was to
come more broadly in New York City.
So says Stijn Van Nieuwerburgh, the
Columbia Business School professor
who co-authored the 2022 National
Bureau of Economic Research paper
“Work From Home and the Office
Real Estate Apocalypse.” In it, he
warned of a remote-work-driven fis-
cal doom loop. What’s happening
now “would be, sort of, the reverse of
[the doom loop],” he says.

Increasingly, Manhattan’s reig-
nited love affair with the office is a
double-edged sword for its partici-
pants. Employers “wanted the faucet
to be open—but now you’re flooded,”
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REITs on the Rise demic: Its funds from operations slid
SL Green, Hudson Pacific Properties, and BXP are beneficiaries of the class A office revival. to $51 million in 2025 from $316 mil-

Price Change lion in 2019, and it eliminated its div-
REIT/ Ticker Recent Price Avg. Price Target YTD Change since 2019 Recent Yield 2026E Price/FFO  Occupancy Rate*  idend in 2024. The company had
BXP/BXP $64.70 $75.95 4% 53.1% 4.3% 9.2% 88.4% been hit hard by the pandemic’s dis-
Hudson Pacific Properties / HPP 12.23 17.09 12.9 -95.4 0.0 10.7 82.5 persal fron:l cities and a stalled Holly-

wood film industry, a one-two punch

SL Green Realty / SLG 53.08 58.47 167 -45.5 4.8 9.4 94.7 that hit the stock price more than any
FTSE Nareit U.S. Real Estate Index 8.8 9.5 13.8

Note: *In-service office space. The data are as of Sept. 11; E=Estimate; FFO=funds from operations, a metric commonly used to value REITS; FTSE is average of holdings

says CoStar’s Rodriguez.

Take the case of Roc360, a Mid-
town Manhattan residential real es-
tate lending company whose New
York-based headcount roughly dou-
bled to about 60 in the years follow-
ing the pandemic. “If everyone did
come back, then we wouldn’t have
had space for everyone to sit,” says
CEO Maksim Stavinsky, who pulled
the trigger on doubling his company’s
footprint late last year. Before the
upgrade, some employees without
desks were stuck working from the
snack bar.

Bilt, the rental-payment rewards
company, moved to a new, modern
headquarters on the corner of a cob-
blestone street a stone’s throw from
the Hudson River. The 58,000-
square-foot space, with walls of win-
dows and abundant communal space,
is a big upgrade from the Bond Street
building it had long outgrown. Exec-
utives in search of a private place for
conversations would previously be
spotted “taking a Zoom call from a
concrete staircase because there is
nowhere else to take it,” says Alli
Trussell, Bilt senior vice president of
people.

Viral Patel, founder of the New
York City-based medtech start-up
Radish Health, says he would have
never imagined office space would
get so expensive. “I assumed that the
office market wasn’t necessarily over,
but wasn’t necessarily so hot that
people were banging down the door
of landlords,” he says.

In Midtown, where the once-va-
cant streets again overflow with both
tourists and workers, SL Green re-
ports an increase in net rent for tro-
phy buildings just north of 15%.
When new space hits the market, it
isn’t uncommon to see multiple pro-
posals, says Steven Durels, the office
REIT’s director of leasing and real
property.

“Somebody’s going to pay more
than the other tenants, and some-
body’s going to have to go look for an

alternative location,” he says. “That’s
far more common today than it was a
year and a half or two years ago.”

There are other reasons for the
current state of affairs. CBRE’s head
of U.S. office research, Stefan Weiss,
explains that the conversion of old
and undesirable offices into housing
or other uses are culprits, along with
the postpandemic construction shut-
down. “You don’t have to be an
econometric forecaster to look at the
actual pipeline of what’s coming on-
line over the next 24 months and say
there’s virtually no supply to meet
what is healthy levels of demand at
the top of the market,” says Weiss.

For some companies, the scramble
for good space is such that they are
locking in desks long before they
need them. Anthropic this summer
signed a long-term lease for a 16-
story office building in downtown
Manhattan with the capacity for
1,700 desks—more than triple An-
thropic’s New York-based employees
at the beginning of the year, per a
company spokesperson, who adds
that the building “will give us the
space we need to grow in New York
for many years to come.”

Artificial intelligence is contribut-
ing to leasing activity in places like
Seattle and Boston, too, says David
Kirshenbaum, assistant portfolio
manager of the Baron Real Estate
and Baron Real Estate Income
funds. “Part of the overhang for of-
fice has been this concern about what
would happen to job creation [with
AI],” he says, adding that “Al is a
friend, not a foe, to [high-quality]
office space at the moment.”

And don’t forget about the West
Coast’s biggest tech hub. “The Bay
area, San Francisco, has really been on
fire, especially in the last year,” says
Luke Robinson, the regional president
for North America at WeWork, which
supplies flexible space to companies
that find themselves running low. And
yes, the crunch for high-quality space
is so severe that WeWork, which de-

Sources: FactSet, company reports

clared Chapter 11 bankruptcy in 2023
and emerged from it in 2024, is back
in the picture.

The question now for investors: If
the office market is so strong, is it
time to get back on the REIT train? If
you are part of the “buy low, sell
high” crowd, maybe yes. The REITS’
share prices have trailed prepan-
demic levels even as their rent
growth bounds higher and their new
trophy buildings fill up.

SL Green is trading 46% below its
price at the end of 2019. BXP is 53%
lower, while Hudson Pacific Proper-
ties is down 95% from 2019 levels.
Based on expected 2026 funds from
operations, all three trade at price mul-
tiples below their prepandemic levels.

In addition to concerns about the
ultimate impact of AI on the white-
collar workforce, rising interest
rates—which could become a prob-
lem if companies have to refinance
their buildings at rates significantly
higher than those secured before or
during the pandemic—have also
played a part in the slump.

till, there’s hope and opportu-
nity. After a modest rally this
year, the most important short-
term driver for the stocks is
leasing momentum, says Dylan Bur-
zinski, head of office and life science
research at the commercial real estate
research shop Green Street. “If leasing
continues to be strong and acceler-
ated, the stocks will do well,” he says.

Longer term, the stocks more
broadly stand to benefit from a short-
age of high-quality space in the pipe-
line. That leaves office REITs with
existing buildings, buildings under
construction, or flexibility to build
further well positioned to take advan-
tage of the undersupply.

One REIT with a lot of room to
grow is Hudson Pacific Properties, a
West Coast owner of high-quality
office buildings and film studio
space. Hudson Pacific’s dual busi-
nesses were hit hard during the pan-

other office REIT, according to Fact-
Set data.

Still, Piper Sandler recently up-
graded the REIT to Overweight, with
a price target that implies a 48% rise
from recent levels, “just given the
rapid rebound of the Bay area and
our view that Seattle will follow suit
in ’27,” says the investment bank’s
Goldfarb. Analysts polled by FactSet
expect that Hudson Pacific’s funds
from operations will stabilize this
year and begin to grow in 2027.

BXP, the former Boston Proper-
ties, is also well positioned thanks to
its solid footprint in its namesake city
as well as New York, Los Angeles,
San Francisco, Seattle, and Washing-
ton, D.C., says Baron’s Kirshenbaum.
Indeed, the Baron Real Estate fund in
the second quarter re-entered the
office REIT industry with a purchase
of BXP shares.

BXP has a portfolio of high-tier
office space across strong and
strengthening office markets, and the
stock is relatively cheap, Kirshen-
baum says. At a recent $68, it was
trading at an implied cap rate of 7.3%,
a discount compared to private-mar-
ket values for comparable real estate,
Baron funds says. And the company,
with a recent occupancy rate of
88.4%, has plenty of room to ramp
up leasing as demand for quality
space continues, says Kirshenbaum.

As clear as the runway looks for
REITs and high-quality office de-
mand, there are a number of ways
the market could stumble. A reces-
sion would, of course, hurt. So would
higher interest rates, which would
drive up the cost of capital for every-
one, including REITSs, and make refi-
nancing old loans more expensive—
one reason REITs have suffered
during the recent bond rout.

But that all said, investors should
be able to cherry-pick promising
REITs while the market is still slug-
gish.

“More than ever, it matters what
you own and where it’s located,” says
Kirshenbaum. “Once investors start
to see that growth is resuming...we
think that investors will get more
comfortable with the office stocks.” H
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The two-year Treasury note is a more
redoubtable guide to future Fed policies than the
pronouncements of the monetary mandarins.

The Markets See
Rates Going Higher

Than the Fed

Does

nterest-rate markets see the
Federal Reserve raising its
policy interest rate more than
the monetary authorities in
order to bring inflation to
heel—even if it risks pushing
the economy into a recession.

To the surprise of absolutely no-
body, the Federal Open Market Com-
mittee this past week increased its
target range for federal funds by 25
basis points, to 3.75%-4%, by a unani-
mous vote. (A basis point is a hun-
dredth of a percentage point.) At the
same time, the policy-setting panel
unveiled a new Summary of Economic
Projections that showed a median
expectation of another 25-basis-point
hike by December, to a range of
4%-4.25%.

For 2027, the median year-end SEP
called for no further increase in the
fed-funds target, based on seven of the
18 votes on the policy-setting panel. In
a client note based on past sentiments
of Fed officials, Deutsche Bank econo-
mists infer that five of next year’s vot-
ing members on the FOMC would
favor holding steady through 2027,
while two are seen favoring another
25-basis-point hike, and four would
favor some rate cuts. (All seven mem-
bers of the Board of Governors and
the 12 Fed district bank presidents
may submit projections. Fed Chair-
man Kevin Warsh, who has spoken
out against forward guidance of pol-
icy, declines to participate in provid-
ing his “dots” for the SEP graphs.)

While numerous Fed watchers
characterize the outcome of the FOMC
meeting as “hawkish,” fed-funds fu-
tures traders look for even more rate

BY RANDALL
W. FORSYTH

increases than those implied by the
dot plot. Along with fed-funds fu-
tures, the two-year Treasury note
yield points to further Fed hikes, and
it has proved to be a more redoubtable
guide to future Fed policies than the
pronouncements of the monetary
mandarins, as many canny observers
such as DoubleLine “Bond King” Jef-
fery Gundlach have pointed out.

In other words, the markets are
ahead of the Fed in looking for future
rate hikes. As the chart nearby
shows, fed-funds futures imply three
25-basis-point hikes by December
2027, to a target range of 4.5%-4.75%.
The CME FedWatch tool sees that
level being reached by April’s FOMC
meeting, with the panel holding
steady for the rest of 2027. The two-
year Treasury yield of 4.68% similarly

points to more rate hikes than the
FOMC dot plot.

At the same time, the benchmark
Treasury 10-year note traded above 5%
in the wake of the Fed’s rate hike on
Wednesday. Asked about this at the
postmeeting news conference, Warsh
called the benchmark yield the most
important asset price of any. He as-
cribed the yield rise, from a low just 4%
at the start of the Iran war, to three
factors: the economy’s strength, with
the Atlanta Fed’s GDPNow tracking at
5.1% annual growth in the current
quarter; competition for capital, notably
capital spending for artificial-intelli-
gence projects, which has sparked cor-
porate bond issuance at a record pace;
and geopolitical factors, from which
one reasonably can infer the war.

Warsh made no mention of the
massive budget deficits, notably in the
U.S., running at about 6% of gross
domestic product despite the strong
growth data. To be sure, yields are up
in nearly every major bond market
around the globe, and many of them
also are having to fund substantial
government deficits.

Still, it would seem that markets
are taking seriously the FOMC'’s state-
ment that the rate hike “will support a
timelier return” to the Fed’s 2% infla-
tion goal. “The Committee will deliv-
ery price stability,” its policy state-
ment tersely concluded.

Will Warsh Get Marked to Market?
Federal-funds futures have priced in more rate hikes than the Federal Open Market
Committee's median projection. Markets tend to be more right than policy makers.

Federal-funds futures implied rate
4.7%
4.6
4.5
4.4

Median FOMC

43 Projection

4.2
4.1
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Sources: CME, Federal Reserve
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Much of the current inflation re-
sults from the rise in energy prices
resulting from the war with Iran.
Monetary policy can do little to lower
the price of crude oil, which has
soared past the $100 a barrel mark,
more than 50% higher than at the
war’s start at the end of February. And
policy can do even less for gasoline
prices and still less again for diesel
fuel, which has hit records owing to
refinery capacity.

Critics say simply blaming energy
costs for the persistent above-target
inflation is a cop-out. The core per-
sonal consumption expenditure in-
dex—the version of the Fed’s preferred
inflation measure that excludes food
and energy prices—has exceeded the
Fed’s 2% target for over 60 months,
James Bianco, the eponymous head of
Bianco Research, pointed out in a cli-
ent note this past week. Moreover,
core PCE inflation has risen to a 3.3%
annual rate in the 12 months ended in
July, from 2.6% on April 25.

But the only way to bring inflation
down to the Fed’s target is by “demand
destruction,” writes David Rosenberg
of Rosenberg Research, unless oil
prices come down quickly. The only
way by which interest rates bring in-
flation back to the 2% target is “by
destroying enough demand to offset
the supply loss. That is a recession by
design,” he concludes.

That hasn’t happened since the
days of Paul Volcker, who crushed
double-digit inflation in the early
1980s, he added. Other previous Fed
chairs have been tested early in their
terms, notably Alan Greenspan in
1987, when Fed rate hikes and high
bond yields sent the Dow Jones Indus-
trial Average plunging 22% on Oct. 19
of that year.

A more likely outcome this time is
a slowing of currently steamy growth
while inflation remains above the
Fed’s desired 2% target. That could
approach the unsatisfying state of
stagflation. Which of the Fed’s dual
mandates—maximum employment or
price stability—will take precedence?
Warsh insists the latter will prevail,
notwithstanding more calls by Presi-
dent Donald Trump for lower, rather
than higher, rates. B
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TECH TRADER

Instead of burning free cash flow on the Al arms
race, Apple is focused on building an ecosystem

of Al services.

Apple’s Chip Design
Strategy Continues
To Pay Dividends

hen Apple’s
iPhone
turned into
an immediate
hit upon its
2007 release,
CEO Steve
Jobs was quick to realize the value of
designing and owning as many of the
components in its devices as possible.
By 2008, Apple was working on a
smartphone chip, and in 2010 the
iPhone 4 shipped with the first Apple
chip, the A4. Since then, designing the
main chips for all of its devices has
been a priority for Apple, and a potent
differentiator, enabling deeper integra-
tion among software, services, and
hardware than any other consumer
technology company.

This week’s release of the iPhone
18 Pro and the A20 Pro chip inside it,
makes the advantages of Apple’s chip
strategy as clear as day. In single-core
computing—the majority of what
people do on their devices—the A20
Pro is faster than the best PC chips
from Intel, Advanced Micro De-
vices, or Qualcomm, according
to GeekBench benchmarks, and
remains better than the high-end
Android smartphone chips from
Qualcomm and MediaTek.

Apple’s smartphone chips are so
good that one from 2024—the A18
Pro—can power the relatively inex-
pensive MacBook Neo that has been
a big seller for Apple. Because it can

» seamlessly marry hardware and soft-
§ ware, the company is able to deliver
= better performance with less power

g consumption.

8  Conventional benchmarks measure

BY ADAM
LEVINE

the main brain of the chips: the cen-
tral processing unit, or CPU. But that
now takes up a minority of the space
on what has become known as a “sys-
tem-on-a-chip,” or SoC. The rest of the
SoC demonstrates Apple’s priorities
for its devices. For example, Apple
often markets battery life in terms of
how many hours of video playback a
device can deliver—up to 36 hours for
the iPhone 18 Pro. The reason it can
pull that off is because the A20 Pro
SoC has a special block for decoding
video files for playback without draw-
ing as much power as the CPU or
graphics unit would.

The graphics processing unit, or
GPU, has hardware ray tracing for
better gaming quality. There is an
image signal processor to improve pho-
tos. The Secure Enclave, meanwhile,
is a walled-off portion of the SoC that
holds users’ deepest secrets like en-
cryption keys and FacelD data and
has special cryptography accelerators.

Apple’s current artificial-intelli-
gence priorities are also evident in
its 2026 chip designs. The company
favors on-device Al processing rather

than cloud-based because it is much
more private and secure. Where more
computing power is required, Apple
relies on its custom-built Private Cloud
Compute servers and software, which
hide what’s happening from everyone
but the user, including Apple. The
company wants to be the pre-eminent
provider of safe, private, secure con-
sumer Al built around each user
personally—positioning that Meta
Platforms is now eager to emulate.

The A20 Pro has new Al accelera-
tors built into the graphics unit, and
the size of the neural engine, which is
now one of the largest blocks on the
chip, has doubled from the previous
generation. It allows on-device Al
computing to happen without being
a big drain on the battery, as it would
be on a CPU or graphics unit.

he most exquisite sym-
phony of hardware, soft-
ware, and services design
in this year’s devices comes
from a new Al-powered Apple Watch
feature called Siri Rewind. It creates
a high-level summary of the wearer’s
conversations throughout the day
without compromising privacy. To
pull this off, the S11 chip in this year’s
Apple Watches has a new walled-off
block called the Secure Exclave,
which communicates over a secure
channel with the Secure Exclave on
a paired iPhone’s chip. Though it
wasn’t publicly revealed until last
week, iPhone chips have had this
unit since 2024, lying dormant until
needed for this release. As a result,
Siri Rewind will work with the
iPhone 16 or newer phones.
Clips of audio are recorded on the

Watch Secure Exclave, encrypted and
then sent to the iPhone where they
are transcribed and condensed. The
audio and transcription are then
disposed of, and the condensed text
is sent to Private Cloud Compute to
put it all together into a usable sum-
mary with additional context, like
corresponding appointments from
the user’s calendar. This one feature
is the result of years of privacy-
enhancing chip, software, and cloud
services development and design.

It is Apple’s Al strategy in a nut-
shell. Unlike the “hyperscaler” cloud
companies spending over $700 billion
on new Al data centers this year, Apple
has been much more stingy, and argu-
ably more pragmatic for a company
that makes most of its money from
hardware. Instead of burning free cash
flow on the Al arms race, it is focusing
on building an ecosystem of Al ser-
vices that rely on chips to enable on-de-
vice Al computing, paired with Private
Cloud Compute for more demanding
tasks. Software ties it all together and
harnesses the abundant data on user’s
devices to provide genuinely personal-
ized information and insights.

This distinct vision is showing up
in the market. For more than a month
now, Apple stock has been trading as
an Al-alternative to data-center plays
like chip stocks. In the 26 trading days
since Aug. 11, Apple shares and the
iShares Semiconductor ETF have
traded in opposite directions on 19
of them. So far in this duel, Apple is
winning, with its shares rising 8%,
versus a 5% decline for the chip ETF
through this past Wednesday.

email: adam.levine@barrons.com

Apple’s smartphone chips are so good that
the version from 2024 —the A18 Pro—can
power one of Apple’s new laptops, the
affordable MacBook Neo. The latest A20
Pro is faster than the best PC chips.
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An Interview With John Cochrane,
Senior Fellow, Hoover Institution

Q&A

Higher Interest
Rates Lead to
More Inflation

BY MEGAN LEONHARDT

he Federal Reserve has
spent more than five years
promising to bring infla-
tion back to its 2% annual
target. On Sept. 16, the Fed

John Cochrane: I should start by
pointing out that this conclusion bub-
bles up from equations and economic
theory. We don’t know exactly how it
works. The Federal Reserve and all
central banks pretend to have massive
technocratic competence, but the con-

raised interest rates in pur- nection between higher interest rates *%(
suit of that goal. and inflation isn’t well-known. =

John Cochrane, a prominent econo- Central bankers tend to think that o L N
mist and senior fellow at the Hoover raising interest rates lowers demand, Rty s ;
Institution at Stanford University, says and somehow that lowers employ- : A
higher rates are a short-term solution,  ment, which feeds into lower prices. *;
at best. His research suggests that That is basically late-1960s econom- )
inflation will resume climbing unless ics. Since then, we have tried to create ek
fiscal policy also changes and the U.S.  economic models that draw on real : 3
brings its borrowing and spending people and businesses, and the deci- @ty St S %
under control. Without more restric- sions they are likely to make. In doing A by -;‘;p.;; W o
tive fiscal policy, he says, the Fed can so, out pops this uncomfortable con- houits ‘5;1'." X ' A
only rearrange inflation in the face of ~ clusion that in the long run, if you P 1 ﬁ:‘(ﬁ S pge a*
a mountain of federal debt. That’s be- raise interest rates, inflation goes up. ﬁ' g6 : Shal "‘{. (et
cause higher rates push up the gov- If the Fed raises interest rates, inter- R ot ; @iﬁ " f@ . n3%
ernment’s interest costs, leading to est costs on debt go up. Xaded ) ' K N
higher inflation in the long run. wr Aita s Sat A

Cochrane, previously a professor How does that lead to broader oo Q’,‘y ’
of finance at the University of Chicago  inflation? » Y
Booth School of Business, has laid out  There is plenty of experience. Central SR s 3! i

these and other ideas in his popular
blog, The Grumpy Economist. He
spoke with Barron’s on Sept. 11 about
his research, the U.S. Treasury’s buy-
back of longer-dated debt, and the
changes that Fed Chairman Kevin
Warsh is implementing. An edited
version of the conversation follows.

Barron’s: Your economic model
shows that lower interest rates will
lead to lower inflation. That’s quite
contrarian. How does it work?

banks raise interest rates. The ex-
change rate goes up and demand and
inflation go down. But that is all short-
run experience. There have been many
times in history when central banks
raised rates and inflation went up.

The question is: What happens if
the Fed raises or lowers interest rates
and there is no simultaneous response
in fiscal policy? Successful disinflation
generally has come with tighter fiscal
policy and microeconomic reforms
that let the economy grow more.

There are also experiences of infla-
tion coming down without higher
rates. In Argentina, President Javier
Milei eliminated a chronic fiscal defi-
cit, and inflation came down and in-
terest rates fell. On the other hand,
Turkey’s president, Recep Tayyip
Erdogan, had the central bank lower
interest rates, and it was a disaster
because his government was still
printing money to finance deficits.

Inflation always hinges on both
monetary and fiscal policy.

Explain this further, please.

That lower interest rates reduce infla-

tion in the long run bubbles up in the

standard economic models of the past
30 years. It is as robust as it is uncom-
fortable. There are two key ingredi-

Photograph by CAROLYN FONG
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“Inflation always and everywhere stems from the relationship between monetary

and fiscal policy.”
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ents: First, the interest rate you get
has to make up for the loss of pur-
chasing power of the money in the
long run. The real rate of return has
to be roughly the same. The fancy
economic word is “neutrality.” In the
long run, interest rates and inflation
go in the same direction. And we see
that over time and across countries.
Second, the economy is stable.
If the Fed fixes the interest rate and

leaves it there, holding constant how
much Congress spends and taxes—
inflation goes away. That’s more
contentious, as traditional doctrine
holds that inflation or deflation
would spiral.

So, which view is right? Histori-
cally, there are few episodes where
central banks left interest rates alone
enough to tell stable from unstable.
But our central banks did that. We
just lived through 10 years of interest
rates stuck at the zero bound. Japan
had 30 years of interest rates stuck at
zero. Conventional wisdom said the
whole time, here comes the great de-
flation spiral. But inflation was stable.
If the economy is stable and neutral,
lower interest rates eventually have
to lower inflation.

Now, lower interest rates can still
raise inflation in the short run. You
can see lower interest rates and lower
inflation right away, with no recession
and no tight money. That happens
when you solve the underlying long-
term fiscal problem. It is possible,
and it has happened many times.

Suppose we solve Social Security
and Medicare funding and all the
Congressional Budget Office forecasts
were heading in the right direction. Or
maybe artificial intelligence zooms the
economy, and the federal government
starts raking in money. Once people
know that a long-term debt problem is
solved, inflation collapses and interest
rates collapse, too.

But we are so accustomed to think-
ing that if inflation is high, the Fed
needs to raise rates.

That still may be true. In the models,
there is a short-run effect in the oppo-
site direction. So, if the Fed raises in-
terest rates again and Treasury does
nothing, that makes inflation go down
for a while. It just comes back to kick
you in the pants later on.

When you look at successful disin-
flation, the Fed raises interest rates and
inflation goes down, but other things
help that disinflation along. So, the
model doesn’t deny that raising interest
rates is helpful. It just says that might
not last as long as you think.

Are earlier economic models

less useful today because of the
country’s $40 trillion debt load?
Yes. If you really want to lower infla-
tion in the U.S., the most important
thing is that the Fed can’t do it alone.
Given the U.S.’s unending deficit,
bondholders eventually will lose faith
in the country’s ability to pay off its
debt. That is what overhangs mone-
tary policy. The Fed can’t solve infla-
tion when the country has a big,
unresolved deficit.

For most of U.S. history, this wasn’t
a problem. We understood that the
government was going to raise taxes
and pay off its debts. Now, if the Fed
raises interest rates, it raises interest
costs on the debt, which adds to the
fiscal pressure on inflation. Inflation
always and everywhere stems from
the relationship between monetary
and fiscal policy.

What was the Treasury’s intention
in buying back more than $5 bil-
lion of longer-term debt?
One way of viewing it is that it was
just a directional bet on interest rates.
Suppose the Treasury secretary knows
that inflation is going to come down
and thus interest rates are going to
come down. As a bond trader, that
means you should buy back all your
long-term debt at low prices. Remem-
ber, high interest rates are low prices.
[Bond prices move inversely to yields.]
You buy back your long debt at
absurdly low prices and re-fund by
issuing short-term debt. Then, when
interest rates come down, you can
reissue long-term debt at lower yields.

There has been a lot of discussion
among economists and policy
types about a new Fed-Treasury
accord, which would coordinate
policy between the two to ensure
they aren’t working at cross-
purposes. Will it happen?
That is the question we should all be
asking more. We talk about fiscal and
monetary policy being separate, but
that doesn’t work with today’s huge
debt and deficits.

After World War II, the U.S. had
a lot of debt piled up for good reason.
The Fed was instructed to hold long-
term interest rates at 2.5% to keep

costs on the debt reasonable. There
was no pretense of an independent
Fed. The Fed became independent
in 1951 when, through an accord, it
gained its authority to raise interest
rates above 2.5%—even though that
was going to hurt the Treasury.

What would a new accord look like?
I would like to see a Fed-Treasury
accord that makes it clear the Trea-
sury is responsible for the maturity
structure of the debt. Such an accord
should outline the fiscal and monetary
issues and how they coordinate.
When does the Fed jump in to hold
down long-term rates to help the gov-
ernment’s fiscal position? And what
does that involve?

Some critics say less communica-
tion from the Fed is injecting un-
certainty into the bond market.

Is that fair?

There has been a lot of hand-wringing
about Warsh’s refusal to tell us where
interest rates are going. Warsh is right
that the forward-guidance experiment
needs to be turned off. The idea behind
forward guidance was that when rates
were in the zero-bound range, the Fed
couldn’t stimulate growth by lowering
interest rates, but it could make prom-
ises about what it would do in the fu-
ture. A promise to keep rates low in
the future would lower long-term
rates and stimulate the economy.

1 was critical at the time, saying the
Fed could make whatever promises it
wanted, but when the time came, it
could do what it wanted. Turns out
that when the time came to raise rates,
the Fed held rates lower for longer
and contributed to the spurt of infla-
tion. It isn’t clear that those promises
did much stimulating at the time.

Forward guidance was a reaction
to former Fed Chairman Alan Green-
span’s “surprise the market” approach.
But it turned into a dance. Now, people
want Warsh to tell them what he’s
going to do in the future. He doesn’t
know what he’s going to do in the
future. And he certainly can’t promise
what the rest of the Federal Open Mar-
ket Committee will do in the future.

True. Thank you, John. H
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MARKET PERFORMANCE DASHBOARD

Dow Jones Industrials

51,682.64

52-wk: +11.59% YTD: +7.53% Wkly: -1.69%

S&P 500

7650.50

52-wk: +14.80% YTD: +11.76% Wkly: -0.08%

Nasdaq Composite

20,522.54

52-wk: +17.19% YTD: +14.11% Wkly: +0.72%

iShares Semiconductor ETF

$533.07

52-wk: +100.51% YTD: +77.01% Wkly: +1.14%

6%

Monday

Source: Barron's Statistics

THE TRADER

Stocks Are
Steady and
Getting
Ready

To Rally

he stock market
aced two big tests
this past week.
That’s a great sign
for its resilience—
and suggests that
the next meaningful
move could take stocks higher.

The first test came Monday, when
investors grappled with the idea that
frontier artificial-intelligence compa-
nies Anthropic and OpenAI might
intentionally slow their own progress
to save the human race from a murder-
ous superintelligence.

That sounds like the plot of a 1953
monster movie. But Anthropic CEO
Dario Amodio really did argue that Al
companies should “pace the frontier,”
or slow development for safety reasons.

BY ALEX
ROSENBERG

Strikingly, he also called for broad reg-
ulation of the AT industry.

These developments came a few
days after Anthropic (and ex-OpenAl)
researcher Jacob Coxon resigned with
a public declaration that neither An-
thropic nor OpenAl is acting respon-
sibly. “The people building AT ear-
nestly believe that it could kill us all
by the end of the decade,” he wrote.

If Al developers tap the brakes, they
certainly won’t need to buy as many
chips as quickly. So on Monday, the
iShares Semiconductor exchange-
traded fund plunged 5.6% for its worst
session in two months, embarrassing
any columnists who might have re-
cently published bullish takes on chips
(ahem). But the “pacing” narrative
quickly cooled off, and the ETF rose for

\
Al Doomsday Oil Spike ‘ Fed Hike ‘ On the Rebound
Al leaders said that the technology’s Oil prices settled at their highest Fed Chairman Warsh's comments The S&P 500 saw its largest one-
— rapid advancement could endanger prices in over three months on — after the central bank announced a day rise since the start of Septem- — | 4
humanity. That weighed on Al stocks. Tuesday, dragging down stocks. quarter-point increase in rates on ber on Thursday as the 10-year
The iShares Semiconductor ETF fell West Texas Intermediate crude oil Wednesday fueled a selloff. The Dow Treasury yield dropped below 5%.
- 5.6% on Monday. futures climbedto $105.83. — lost more than 600 points. — Stocks finished mixedon Friday. — 9
A
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four days straight to end the week flat.

The market is coalescing around the
idea that, as BofA Securities semicon-
ductor analyst Vivek Arya writes, “the
economic stakes are simply too large
for any sustained meaningful decelera-
tion,” and Washington is unlikely to
regulate the industry.

The second test came on Wednes-
day, when the Federal Reserve raised
its benchmark rate for the first time in
three years. Stocks barely reacted to
the decision, but as Fed Chairman
Kevin Warsh began to explain his
thinking, the S&P 500 index tanked. “I
would be hard-pressed to describe
broad financial conditions as restric-
tive,” Warsh said. “So, we removed a
dose of accommodation.”

Since Warsh opts to say so little,
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every word he utters is subjected to Talmu-
dic analysis. In this case, the idea that a hike
merely removes a dose of accommodation
was taken to mean that policy remains ac-
commodative even after this hike. With em-
ployment strong and inflation hot, the impli-
cation is that Warsh won'’t hesitate to raise
rates even higher so as to remove yet more of
these metaphorical doses.

Things got weird when CNBC'’s Steve
Liesman asked Warsh where the federal-
funds rate is relative to the so-called neutral
rate—the policy rate that is neither accom-
modative nor restrictive. Warsh answered
that while he finds the idea of a neutral rate
interesting “as an academic matter,” the con-
cept doesn’t have “an operational effect on
decisions that we make today.”

It’s a puzzling stance. “How do you say we
‘removed a dose of accommodation’ without
having a neutral rate in mind?” wrote econo-
mist Claudia Sahm.

Cynics—and Wall Street is glutted with
them—might say this is all by design. Some
argue that Warsh wants to keep the econ-
omy balanced by effectively delivering a
spate of rate hikes, but without provoking
President Donald Trump’s ire, which ex-
plains why he eschews forward guidance
but finds artful means of implying that more
hikes are ahead.

Either way, the market soon thought bet-
ter of the afternoon swoon, and the S&P 500
surged 1.14% on Thursday for its best ses-
sion in more than a month. And why not?
Even if the Fed hikes two more times this
year, the impact on S&P 500 companies is
likely to be limited. They are much less reli-
ant on debt, since they’ve reduced their ratio
of net debt to Ebitda (earnings before inter-
est, taxes, depreciation, and amortization)
from 1.7 a decade ago to 1.3 today. And their
earnings growth, at around 26%, remains
staggering. What matters is whether the Fed
can maintain its credibility and enhance its

Source: S&P Dow Jones Indices

ability to respond to any future recessions;
on Wednesday, Warsh’s Fed took the right
step in both directions.

While the Dow Jones Industrial Average
dropped 1.7% on the week, the Nasdaq
Composite rose 0.7% and the S&P 500 was
down 0.1%

It probably hasn’t escaped your attention
that the S&P 500 has traded in a narrow
3.2% range since Aug. 4. This has been a
healthy period of consolidation and has al-
lowed the S&P 500’s forward price/earnings
ratio to come down from 20.3 at the start of
that period (and 22.2 at the start of the year)
to 19.2 today, per FactSet data. “Because eq-
uity prices have failed to keep pace with
surging earnings, near-term valuations show
no hint of a bubble,” writes Goldman Sachs
Chief U.S. Equity Strategist Ben Snider.

This means the stock market could be
gathering its strength for a surge to fresh
highs. Just so long as earnings keep up
their strength—and the Robot Monster
remains at bay.

The Cure for an Al Slowdown

If Al spending stalls, investors will be look-
ing for someplace to hide—and the con-
sumer-staples sector might just be the place.

Staples have been lagging behind for
years, and the problems keep stacking up.
Rising energy prices are raising input costs
and shrinking customer wallets, pressuring
margins. Meanwhile, as relatively high-divi-
dend stocks, staples suffer in comparison to
bonds when yields rise.

If oil prices keep rising, driving inflation
higher, crunching consumers, and leading to
more Federal Reserve hikes and higher
rates, the relative performance for staples
won’t get any better. What’s worse is that if
these are the catalysts for a recession or a
market correction, staples are unlikely to be
the best defensive play, either.

But that isn’t the only thing that can cause
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a bear market. On Monday, as investors di-
gested the idea that the frontier AT compa-
nies might slow their progress to prevent an
Al apocalypse, the S&P 500 slipped 0.5%,
utilities were down 1.3%, the tech sector fell
1.8%—and staples rose 1.3%.

That’s not because Americans were
stocking up on canned tuna to eat in their
bunkers while they waited out the battle of
the cyborgs. It’s because other defensive
sectors, like utilities and even real estate,
are much more exposed to the AT data-cen-
ter buildout, which they’re racing to power
and house, respectively.

Neil Azous of Rareview Macro says that
while staples could enjoy strong relative
performance in an Al selloff, they are un-
likely to serve as an outright hedge. A better
idea, he suggests, is to buy software stocks,
or simply go to cash. Still, he says, staples
“have been left for dead, and do deserve a
look.” If the Iran war winds down, they
could benefit from falling energy prices. Yet
if inflation remains stickier, they will proba-
bly be relative outperformers as they can
maintain pricing power better than discre-
tionary companies. “Even if inflation keeps
up, I still need to buy shampoo, Band-Aids,
and alcohol,” Azous says.

They’ll look even better if the current
pressures let up even a little bit.

“The market is capitalizing today’s pres-
sures as if they are permanent,” says Amelia
Morris, who oversees the consumer team at
Brandes Investment Partners. “So, we’re
looking at companies that might face near-
term cyclical and structural challenges but
have very durable franchises.”

Among the stocks Morris likes are Wal-
Mart de Mexico and French liquor com-
pany Pernod Ricard. But the broader point
is that consumer staples could be a good
hunting ground for stockpickers.

And if you’re worried about an AT slow-
down? A staples sector ETF, like State
Street Consumer Staples Select Sector
SPDR, sure beats a can of tuna.

Vital Signs
Friday's Week's Week's
Close Change %Chg.
DJIndustrials 51682.64 -890.65 -1.69
DJ Transportation 20079.10 -549.17 -2.66
DJ Utilities 1043.21 -25.34 -2.37
DJ 65 Stocks 16175.46 -32964  -2.00
DJUS Market 1856.87 -2.35 -0.13
NYSE Comp. 23998.76 -332.81 -1.37
NYSE Amer Comp. 8602.36 -19.72  -0.23
S&P 500 7650.50 -6.48  -0.08
S&P MidCap 3650.73 -63.41 -1
S&P SmallCap 1690.89 -35.29 -2.04
Nasdaq 26522.55 +189.51 +0.72
Value Line (arith.) 13666.03 -214.00 -1.54
Russell2000 2860.40 -43.55 -1.50
DJUS TSM Float 75482.24 -146.96 -0.19

This Stock Is Up 136%. It's a Buy.

Frontline is up 136% this year—and prob-
ably has more room to run.

Frontline is a massive seaborne shipper of
crude oil and refined products. As oil prices
have risen this year and oil tanking routes
have been shuttered, the Baltic Dirty Tanker
index, which measures the cost of shipping
unrefined crude oil, has nearly tripled, and
is now far above its late-March highs.

While this is obviously great news for
Frontline, the company has also shown ad-
mirable discipline. The company’s CEO re-
cently commented that “Frontline remains
focused on capturing near-term value for
our shareholders,” and its actions reflect
that. The company will soon pay a special
dividend after selling two huge ships at high
current prices.

Wall Street has turned more cautious on
the stock. While 93% of analysts rated
Frontline “Buy” or “Overweight” a year ago,
now only 47% do, with 40% rating it
“Hold.” That makes sense—at this point, the
company practically defies analysis.

“There are so many unprecedented fac-
tors driving tanker utilization and rates to-
day and so many headlines that pivot in tone
and sentiment daily that creating a near-
term trading thesis for this notoriously vola-
tile sector seems to be a fools’ errand,” Ever-
core ISI analyst Jonathan Chappell writes.

Like Chappell, we feel unqualified to say
when the Iran conflict, and the attendant
disruptions to the Strait of Hormuz and the
Red Sea, will abate. But amid the geopolitical
mess, Frontline’s role is becoming increas-
ingly important, and the fact that it’s qua-
drupled its gross income in the past year
reflects that. And at 8.3 times forward earn-
ings, the stock is probably pricing in an ap-
propriate discount to these absurd profits.

Is peace around the corner? It’s possi-
ble. But if that isn’t your prediction—and
even if it is, but you want a hedge in case
you're wrong—Frontline still looks like a
smart buy. B

Friday's Week's Week's
Close Change %Chg.

Barron’s Next 50 4075.67 -39.98 -0.97
Barron's 400 1592.46 -20.68 -1.28

LastWeek Week Earlier
NYSE Advances 813 643
Declines 2,018 2,184
Unchanged 42 35
New Highs 15 107
New Lows 554 443
Av Daily Vol (mil) 5,868.6 4,870.0
Dollar (Finex spotindex) 100.22 99.12
T-Bond (CBT nearby futures) 107-18 107-09
CrudeOil (NYM light sweet crude) 100.30 100.05
InflationKR-CRB  (Futures Price Index) 422.55 423.08
Gold (CMXnearby futures) 4385.90 4366.20

After Buffett: Looking Ahead
To Berkshires Stock Moves

Warren Buffett, who turned 96 on Aug. 30, is succeeded as Berkshire
Hathaway chairman by his son Howard Buffett.

BY ANDREW BARY

arren Buffett’s move to step

down on Friday as Berk-

shire Hathaway'’s chair-

man ends an extraordinary
run that began when he took control
of a struggling textile company in
1965 and turned it into the world’s
largest conglomerate, with a $1.1 tril-
lion market value.

Buffett, who turned 96 on Aug. 30,
is succeeded by his son Howard Buf-
fett, 71, and is now chairman emeritus
in what Berkshire called a “longstand-
ing succession plan.” In January, Greg
Abel succeeded him as CEO.

Buffett’s decision raises some ques-
tions about Berkshire’s future direc-
tion. Perhaps most important is man-
agement of Berkshire’s equity portfolio,
now totaling over $350 billion.

Abel will probably wield more
power, although Buffett will remain
the wise, steady voice that he has
been for the past nine months.

As chairman, Buffett came into the
office every day and consulted with
Abel on key business and investment
decisions, such as Buffett’s move to
purchase Alphabet shares.

“T am not doing anything that he
doesn’t approve of,” Buffett said of
Abel in July on CNBC. “He’s not do-
ing anything I don’t approve of. We
talk all the time.”

Buffett’s role as partner and coun-
selor is no surprise. His understand-
ing of markets and business is keen—
perhaps unparalleled—and he is
Berkshire’s controlling shareholder,
with a 13% economic stake worth
over $140 billion and 30% of the vote.

Still, the Abel era at Berkshire is
getting nearer.

The company didn’t cite any
health issues, but Buffett has dealt
with problems common with people
his age—deteriorating eyesight and a
broken leg. He disclosed both health
matters to CNBC this year.

Buffett’s continued involvement as
chairman in Berkshire’s equity port-
folio was evident first and foremost
with the Alphabet purchase, which
has grown to about $35 billion, mak-
ing it and Coca-Cola the company’s
third-largest equity holdings behind
Apple and American Express.

Abel has no formal portfolio man-
agement experience and doesn’t ap-
pear to have made any significant
moves with the Berkshire equity
holdings other than to sell about
$15 billion of stocks that were run
by former manager Todd Combs,
who left for an investment role at
JPMorgan Chase in December.

Berkshire investment manager Ted
Weschler, 65, has responsibility for
about 6% of the portfolio. Many Berk-
shire watchers thought he would get
considerably more authority as part
of the CEO transition to Abel, but he
received only a small increase in the
amount of stocks that he oversees.

Will Berkshire hire additional in-
vestment minds? Will Weschler get
more authority over the equity port-
folio? And will Buffett, who loves the
markets, still make equity buys and
sells? It’s unclear now.

Abel appears to be de-emphasizing
the importance of the equity portfolio
as a creator of value for Berkshire.
He spends his time on what he does
best—operations—and has his hands
full given Berkshire’s dozens of oper-
ating units.

The CEO wrote in his initial share-
holder letter that a large part of the
equity portfolio probably wouldn’t
change, including Coke, Apple, and
Moody’s.

In Friday’s announcement, Buffett
said the “timing is right to complete
the transition” in part because of
what he termed the great job that
Abel has done as CEO. “The com-
pany is in excellent hands, and I look
forward to remaining a shareholder
alongside you.” H
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INTERNATIONAL TRADER

This ETF Should Rise as
Interest Rates Go Up

BY PAUL R. LA MONICA

his past week’s interest-rate

hike from the Federal Reserve

was pretty much a slam

dunk—and Wall Street is start-
ing to price in the possibility of another
increase this year. That may make some
investors nervous, of course. But there
are actually stocks that could thrive if the
Fed starts a tightening cycle.

That’s where the ProShares Equities
for Rising Rates exchange-traded fund
comes in. Several types of fixed-income
funds, particularly floating-rate bond and
funds that own short-term U.S. Treasury
bills, benefit from higher rates. But there
aren’t as many stock funds that thrive
when the Fed is hiking.

As its name implies, the ProShares
ETF invests in stocks that should do well
when rates are going up. It is passively
managed, meaning there is no team pick-
ing individual stocks. The fund tracks the
holdings in the Nasdaq U.S. large-cap
Equities for Rising Rates Index.

The ETF delivered on its promise in
2022, the last time the Fed was in the
midst of a major rate-hiking cycle. It
posted a total return, including reinvest-
ment of dividends, of more than 2% in
2022. The S&P 500 index, meanwhile,
tumbled more than 18%.

Can history repeat itself? There are
some challenges, but the fund could still
have some room to run.

It’s true that there are questions about
how much the Fed will hike. The federal-
funds rate is now in a range of 3.75% to
4%. But it’s worth pointing out that rates
rose as high as 5.25% to 5.5% in 2023
after a series of hikes to combat rampant
inflation following the Covid pandemic.

Another risk? Investors looking to
buy the ETF now also need to keep in
mind that the fund is relatively small
and it has already enjoyed phenomenal
gains. It is up 36% this year thanks to a
heavy focus on energy stocks, which

have soared due to rising oil prices in the
wake of the war with Iran. Marathon
Petroleum, Valero Energy, Conoco-
Phillips, and Chevron are the fund’s
top four holdings.

Still, investors have flocked to the fund
thanks to its healthy gains. That’s likely to
continue. The ETF’s strong performance
is a key reason why it has brought in
$12.3 million in net assets so far this year,
according to FactSet. That’s a big chunk
of its $35 million in assets.

But the fund remains relatively small
compared with other ETFs, many of
which have billions of dollars in assets. So,
there is room to grow. It could continue to
benefit from other macro trends, too. Tech
stocks are actually the biggest sector in the
fund. They account for more than 36%,
led by several stakes in red-hot cybersecu-
rity companies. Zscaler, CrowdStrike,
Palo Alto Networks, and Fortinet are
among the ETF’s top 15 holdings.

The fund also owns Nvidia and Al-
phabet, which should benefit from the
artificial-intelligence boom despite some
recent concerns about the rapid pace of
AT adoption.

The ETF also has nearly 20% of its
assets in financial stocks, which histori-
cally have gotten a profit margin boost
due to higher short-term and longer-term
interest rates. Ameriprise Financial,
JPMorgan Chase, MetLife, Raymond
James Financial, and First Citizens
Bancshares are among its more notable
holdings in this sector.

Fed rate hikes should prop up these
and many of the fund’s other investments
even if oil prices eventually retreat and
push down its energy holdings. The ETF
is relatively cheap, too, trading at just 14
times 2027 earnings estimates compared
with a price/earnings ratio of 18.5 for the
S&P 500.

In other words, investors shouldn’t be
too worried by how much this ETF has
run up already this year. There’s more
room to go. H

France’s Spiking Bond
Yields Strain Europe

BY CRAIG MELLOW

f you are worried about spiking U.S.
bond yields, spare a thought for
France.

Borrowing costs for the Conti-
nent’s No. 2 economy surged past Italy’s
and Greece’s this summer. Investors’ key
metric, French yields’ spread over frugal
neighbor Germany’s, has marched up-
ward toward the psychological landmark
of a full percentage point.

“The tolerance of the market has
maybe reached a threshold,” says Ma-
brouk Chetouane, head of global market
strategy at Paris-based Natixis Invest-
ment Managers.

Reasons aren’t hard to divine. France
is running a 5%-of-gross-domestic-prod-
uct budget deficit, with prospects of con-
solidation faint at least until presidential
elections in April. Outgoing President
Emmanuel Macron’s best shot, raising
the pension age from 62 to 64, was “post-
poned” after he lost control of Parlia-
ment. Marine Le Pen, who is leading the
2027 polls, wants to reduce it to 60 and
slash taxes on fuel and electricity.

France already spends more on debt
service than public education, notes Bri-
gitte Granville, professor of international
economics at Queen Mary University of
London. “The situation is becoming more
and more unsustainable,” she says.

Runaway deficits enabled by political
gridlock may sound familiar to U.S. vot-
ers. France has additional headaches,
though. Its tax take is already among the
highest in the developed world at 43.5%
of GDP, Granville says. The U.S. is about
25%.

Foreign investors own 57% of French
sovereign bonds, Chetouane notes, in-
creasing risks of an exit stampede. The
U.S. number is about 40%. France will
eke out 0.5% growth at best this year,
while the U.S. maintains 2%-ish.

What the two economies have in com-
mon is being too big to fail without a cat-

aclysm that few want to contemplate. “If
they let France collapse, the euro would
collapse,” Granville says.

So, eyes are turning toward the Euro-
pean Central Bank and its as-yet untested
Transmission Protection Instrument.
This empowers the ECB to buy constitu-
ent states’ bonds “to counter unwar-
ranted, disorderly market dynamics.”

“It’s kind of a nuclear solution to avoid
a repeat of 2012,” Chetouane says, refer-
ring to the soaring bond yields across
southern Europe that followed Greece’s
debt default. The trigger to watch for TPI
activation is spreads of French debt over
German government bonds approaching
1.5 percentage points, he predicts.

France could still pull itself together if
next year’s elections produce a working
majority. “Spreads are still a lot lower than
where Italy’s or Spain’s were in the 2010s
crisis,” notes Steven Kamin, a senior fellow
for international macroeconomics at the
American Enterprise Institute.

Italian Prime Minister Giorgia Meloni,
Le Pen’s ideological sister of sorts on the
European far right, has set a good exam-
ple over the past four years, slashing defi-
cits from 7% to 3% of GDP while staying
popular enough to head her country’s
longest-sitting government since World
War II.

French 10-year sovereign yields at
4.5%, a few basis points above their cur-
rent level, might in fact represent an “en-
try point” for buying, Chetouane says.

That would be a cautious toe in, not
betting the farm, he qualifies. France is
fated to another year or so of political
drift as legislative elections follow the
presidential poll, Chetouane says.

While Le Pen has dropped earlier calls
to pull Paris out of the European Union
and euro zone, her promise of sharp con-
tribution cuts and other reforms could
challenge an already fragile Continental
economy. “It’s very far from a slam dunk
that the election will lead to improve-
ment,” Kamin concludes. B
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Many investors never appreciate the power of

buying fear, though it can build meaningful wealth.

Over time, stocks tend to regain lost shine.

What We Learned From
A Volatile Walmart Trade

BY STEVEN M. SEARS

n late May, Walmart seemed like an
opportune buy.

At about $134, the stock appeared
poised to prosper if rising prices
sparked by the Iran war prompted people

to economize. We suggested selling a put
option and buying a call option to buy
Walmart lower or participate in gains
triggered by a pending earnings report.

Instead, the stock tanked when Wal-
mart reported that its operating margins
were pressured by fuel costs and declin-
ing consumer spending. Management
lowered earnings guidance. Our put and
call recommendations, which expired in
August, failed to work as expected. Any-
one who followed our advice wound up
buying the stock and seeing it sharply
decline, while the call expired worthless.
(Calls give holders the right to buy shares
of an underlying asset at a specific price
and time, and puts give holders the right
to sell shares under similar conditions.)

Since then, Walmart stock, now trading
at $106.73, is starting to look better. Mar-
ket volatility is making investors warm
to our initial thesis, and it appears to be
a reasonable buy given present conditions.

‘We highlight our misfire because invest-
ing is the art of trying to make good deci-
sions with imperfect information. To im-
prove, it’s imperative to know why trades
succeed or not. Postmortem reviews also
reinforce tradecraft.

Our primary analytical mistake was
overconfidence in management’s expense
discipline. We also overestimated con-
sumer spending resilience. The stock
could have overcome those, but lowering
earnings guidance changes a stock’s valu-
ation, and that usually triggers a selloff.

In retrospect, our analysis was narrow,
and our desire—to monetize the usual
pre-earnings fear in puts to buy a call
and profit from a rally—went unfulfilled.

Still, the outcome wasn’t without some
upside. We sell puts only on stocks we want

to own, and owning a position in the
world’s largest retailer is fine, even though
we set out to profit from buying the call.

Our approach differs from those of
many in the options market who fantasize
about risking a little to make a lot. Our
preference is monetizing greed, and espe-
cially fear, as the market mob is always
either too optimistic or too pessimistic.

When investors are afraid, stocks are
mispriced and puts are more expensive
than merited. Many investors never appre-
ciate the power of buying fear, even though
it can build meaningful wealth. Over time,
stocks tend to regain lost shine.

During the 2008-09 financial crisis, the
stocks of many of the world’s greatest com-
panies were obscenely mispriced. Anyone
with cash and nerve could have bought
Apple, JPMorgan Chase, Goldman
Sachs Group, and other blue-chip stocks
at once-in-a-lifetime prices. Few did.

When selling puts, be prepared to own
the stock for at least three to five years and
ideally longer. During that time, most stocks
regain their equilibrium and advance.

When a put trade results in buying
stock, remember that even if the stock de-
clined more than expected, you were still
getting paid to buy it. Plus, the effective
purchase price is less than the strike price,
thanks to the options premium.

And note that when you have to buy the
stock, you can sell calls against that stock
to generate income. Pick options 5% to 10%
above the stock and that expire in a week or
two. To trade less, consider three-month to
six-month expiries with strikes above the
purchase price of the stock assignment.

A conservative options-selling program
can add 6% to 8% to your annual returns.
But there is a more powerful benefit. This
type of portfolio management prompts in-
vestors to think about probabilities and to
question what they did, and why. Anyone
who commits to that approach learns a se-
cret: Options trading is an analytical frame-
work for evaluating stocks and risk that
helps investors better navigate markets. B

Equity Options
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Skew indicates whether the options market expects a stock-market advance or decline. It measures the difference between the implied
volatility of puts and calls that are 10% out of the money and expire in three months. Higher readings are bearish.

Week's Most Active - Source: McMillan Analysis Corp.

Company Symbol Tot Vol Glls Puts. Avg Tot Vol 1V %ile Ratio
Horizon Quantum HQ 8708 7759 949 208 36 419
PDS Biotechnology PDSB 46625 39869 6756 1276 100 36.5
Gloo GLOO 5516 5331 185 288 72 19.2
Forgent Power Solutions FPS 236827 201446 35381 22984 4 103
Frontline PLC FRO 283589 273245 10344 27636 58 10.3
Alignment Healthcare ALHC 80225 32499 47726 8964 96 8.9
Dave &Busters Entertainment PLAY 81655 48190 33465 9732 59 8.4
Okeanis ECO Tankers ECO 10304 3837 6467 1260 86 8.2

lia Oil & Gas MGY 9197 8420 777 1244 85 74
Matador Resources MTDR 37559 35948 1611 5252 68 7.2
Schrodinger SDGR 18092 15686 2406 2564 91 7.1
United Micro Electronics umc 132151 125948 6203 18808 86 7.0
Karyopharm Therapeutics KPTI 19400 10511 8889 3164 87 6.1
J.B.Hunt JBHT 7760 2683 5077 1304 79 6.0
Trip.com TCOM 62423 25951 36472 10400 5 6.0
Ark Genomic ETC ARKG 134764 64906 69858 25688 62 5.2
Sibanye Stillwater Ltd. SBSW 130837 118258 12579 25292 0 5.2
Baldwin Insurance BWIN 8157 7673 484 1620 87 5.0
Gilead Sciences GILD 66495 63693 2802 13460 50 4.9
Generac GNRC 31888 18444 13444 7064 87 4.5

This table of the most active options this week, as compared to average weekly activity - not just raw volume. The idea is that the unusually heavy trading in these options might be a predictor of
corporate activity - takeovers, earnings surprises, earnings pre-announcements, biotech FDA hearings or drug trial result announcements, and so forth. Dividend arbitrage has been eliminated. In
short, this list attempts to identify where heavy speculation is taking place. These options are likely to be expensive in comparison to their usual pricing levels. Furthermore, many of these

situations may be rumor-driven. Most rumors do not prove to be true, so one should be aware of these increased risks if trading in these names
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INSIDE SCOOP

Larry Ellison Drops Plan
To Sell Some Oracle Stock

BY MACKENZIE TATANANNI

racle co-founder and
Chief Technology Officer
Larry Ellison canceled a
prearranged plan to sell
company shares—just one
day after the company
revealed the plan.

The artificial-intelligence cloud pro-
vider announced on Sept. 12 that Ellison,
one of the world’s wealthiest individuals,
had scrapped a 10b5-1 trading plan ad-
opted month ago and revealed on Sept.
11. Such plans establish predetermined
instructions and execute trades auto-
matically through a third party.

Oracle gave no reason for the
abrupt change. It said no stock was
sold under the plan and that Ellison
has no other plans to sell Oracle stock.

The canceled plan had called for
Ellison to unload 50 million Oracle
shares, which would amount to some

$7.5 billion worth of company stock.

Much of Ellison’s wealth is tied to
the company, which he co-founded in
1977. Bloomberg puts his net worth at
$197 billion, making him the world’s
seventh-richest person. He now con-
trols over 40% of Oracle, and helped
guide its transition from a major
player in the database market to a
cloud computing giant.

Oracle’s stock took a 4.6% hit this
past Monday, the first trading day
after the cancellation was revealed.

Normally the market would view
the cancellation of such massive sales
as a bullish signal. Investors may have
been more concerned about rising
interest rates and their effects on Ora-
cle’s heavy debt load.

While Oracle has emerged as a
beneficiary of the AI boom, mounting
concerns over its debt have helped
drive a 23% decline in its share price
this year. B

This Diamondback
Insider Just Sold §$2
Billion of Stock

il-and-gas producer
Diamondback Energy suf-
fered its worst trading ses-
sion in over a year after its
largest shareholder sold nearly
$2 billion worth of company stock.

A filing with the Securities and Ex-
change Commission shows that SGF
Fang Holdings unloaded 9,079,675
shares for $205.26 apiece, or over $1.9
billion, this past Wednesday. The trans-
action triggered an 8% drop in the stock
price during Wednesday’s session.

SGF Fang is an investment vehicle
for Lyndal Stephens Greth, the former
chair of Endeavor Energy Resources,

a large private oil producer that Dia-
mondback acquired. She is also one
of the world’s wealthiest people: The
Bloomberg Billionaires Index, where
she is ranked 88th, pegs Greth’s net
worth at about $27 billion.

Greth assumed the role of chair at
Endeavor following the death of her
father, company founder Autry Ste-
phens, in August 2024. Diamondback
acquired Endeavor for roughly $26
billion in stock and cash a month later.

Large transactions through SGF
Fang, which is dedicated to holding
and selling Diamondback stock, are
nothing new. The investment vehicle
unloaded 10 million shares, amounting
to roughly $2 billion, in June. Fang
now holds nearly 65 million company
shares, worth nearly $13 billion. The
holdings represent a more than 20%
stake in the company. B

Oracle’s Larry
Ellison canceled a
plan to sell 50
million shares of
company stock,
normally a bullish
signal. Investors
instead focused on
interest rate fears.

Original Filings

Privia Health Group
(PRVA)

Rubicon Founders filed an initial
13D regarding its stake in the
healthcare technology and physi-
cian services company, shifting to
the stance of an activist investor
from previous disclosures in a pas-
sive 13G. Rubicon Founders re-
ported that it purchased 698,991
Privia Health shares from Aug. 6
through Sept. 1 at per share prices
ranging from $20.90 to $21, after
selling 197,557 shares from July 7
through July 13 at $27.21 to $27.65.
Following those purchases, Rubi-
con Founders owns 6,472,513 Privia
Health shares, or 5.1% of those out-
standing. Shares of Privia Health
have lost roughly 12.8% of their
value in 2026.

Increases in
Holdings

Group 1 Automotive (GPI)
Conifer Management raised its
stake in the automotive retailer to
1,362,640 shares. Conifer Manage-
ment did so through the purchase
of 205,540 Group 1 Automotive
shares from Aug. 31 through Sept.
4 at per share prices ranging from
$263 to $305.83. Following the lat-
est purchases, Conifer Management
continues to own an 11.4% stake in
Group 1 Automotive’s outstanding
stock. Shares of Group 1 Automo-
tive have lost roughly 31.8% of their
value in 2026.

Decreases in
Holdings

MarineMax (HZO)
PPF Group lowered its stake in
the recreational boat retailer to

1,343,635 shares. PPF Group did
so through the sale of 447,045
MarineMax shares from Aug. 27
through Sept. 4 at per share prices
ranging from $52.12 to $52.20. Fol-
lowing the latest sales, PPF Group
continues to own a 6.1% stake in
MarineMax’s outstanding stock.
Shares of MarineMax have gained
roughly 117.5% in value since the
beginning of this year.

OrthoPediatrics (KIDS)
Squadron Capital lowered its
stake in the pediatric orthopedic
device maker to 6,246,148 shares.
Squadron Capital did so through
the sale of 324,869 OrthoPediat-
rics shares from Sept. 2 through
Sept. 10 at per share prices rang-
ing from $21.01 to $23.35. Follow-
ing the latest sales, Squadron
Capital continues to own a 23.9%
stake in OrthoPediatrics’ out-
standing stock. Shares of Ortho-
Pediatrics have gained roughly
31% in value since the beginning
of this year.

Dell Technologies (DELL)
Silver Lake lowered its stake in
the computer maker to 42,809,317
shares. Silver Lake did so through
the sale of 852,300 Dell Technolo-
gies shares from Sept. 3 through
Sept. 9 at per share prices ranging
from $496.23 to $551.00, and initi-
ated distributions of 233,098
shares to certain direct and indi-
rect equity holders on Sept. 8.
Following the latest sales, Silver
Lake continues to own a 6.7%
stake in Dell Technologies’ out-
standing stock. Shares of Dell
Technologies have gained approxi-
mately 343.7% in value since the
beginning of this year.

These disclosures are from 13Ds filed with
the Securities and Exchange Commission.
13Ds are filed within 10 days of an entity’s
attaining more than 5% in any class of a
company’s securities. Subsequent changes
in holdings or intentions must be reported

in amended filings. This material is from Sept.
10 through Sept. 16, 2026. Source: Verity-
Data (verityplatform.com)
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NYSE Biggest % Movers NYSE Most Active NYSE American Most Active Nasdaq Most Active
Winners Volume Percentage Leaders Volume Percentage Leaders Volume Percentage Leaders
Name (Sym) Volume Close  Change %Chg. Name (Sym) Volume %Chg. Close  Change Name (Sym) Volume %Chg. Close  Change Name (Sym) Volume %Chg. Close  Change
Skillsoft(SKIL) 705 619 +1.87 +433 SafeguardAcqn(SAC) 2773 26216 1009 -0.02 RadiantLogistics(RLGT) 5658 7408 872 +0.59 ITHAXAcanllI(ITHA) 382 13958 10.07 +0.02
LuxExperience(LUXE) 4563 1008 +2.69 +36.4 AllnfrAcqn(AIlIA) 827 14353 1025  0.00 ArmataPharm(ARMP) 6115 7183 418 120 LightWaveA(LWAC) 741 13381 1033 +0.01
PershingSquare(PS) 6678 49.83 +1216  +323 Crawford B(CRD.B) 653 13086 11.95 +0.14 CompX IntI(CIX) 323 6368 3736 +1.71 IIluminationl(ILLU) 1372 9165 998  0.00
Securitize(SECZ) 32171 1086 +2.59  +313 MachNaturalRscs(MNR) 18268 1018.2 1113 -1.44 Neuraxis(NRXS) 2024 3961 761 +1.87 Tailwind2.0ACTDWD) 829 9004 1011  +0.01
GrafTechIntI(EAF) 4364 822 164 +249 BlueWaterlV(BWIV) 651 8673 10.00 +0.05 AcmeUnited(ACU) 498 2604 6150 +0.78 Baldwinlnsurance(BWIN) 67822 8561 3193 +2.28
ForgentPwr(FPS) 106073 3944  +7.62  +23.9 Pyrophyte Il ACPAIl) 809 7993 1029 -0.01 IsoEnergy(ISOU) 2070 2451 927 -137 NewFortressEnergy(NFE) 2619 7171 1222 -4.26
Rubrik(RBRK) 21375 10671 +20.06 +23.2 EnerTransSpec(ETSS) 988 7913 993  0.00 RileyExpIn(REPX) 3555 2047 4364  +0.13 ActivateEnergy(AEAQ) 913 7071 1008  0.00
GinkgoBioworks(DNA) 7156 7.88 +1.13 +16.7 SunshineSilver(SSMR) 7998 6813 1718  +0.26 LGL Group(LGL) 234 179.2 7.00 +0.22 TalonCapital A(TLNC) 1087 6713 10.23 -0.02
IrisAcqnlI(IRAB) 538 6700 10.00  0.00 NewPacificMetals(NEWP) 7679 1157 600 +0.12 ArtTechAcqn(ARTC) 1544 6674 997 -0.03
Losers PershingSquare(PS) 6678 5683 49.83 +12.16 LegatoMergerlV(LEGO) 251 1154 1000  0.00 RangeCapitalAcqnlI(RNGT) 506 6571 1007 0.00
Name (Sym) Volme __ Clse _Ghnge lihg. LuxExperience(LUXE) 4568 559.2  10.08 +2.69 GoldX2Mining(AUXX) 215 1055 604 -0.44 PrivateBncpAmer(PBAM) 1190 6554 89.08 -1.77
Enovalntl(ENVA) 3848 17472 -48.76  -21.8 McCormickVtg(MKC.V) M 4883 4932  -7.21 51TalkOnlineEd(COE) 300 1011 1182 +1.21 PerimeterAcqnl(PMTR) 1041 6514 1041  -0.01
NCR Voyix(VYX) 20012 674 -181  -21.2 Everpure(P) 85258 4657 10414  +5.96 PEDEVCO(PED) 392 960 1296 -1.88 LakeShoreBancorp(LSBK) 405 6372 1796 -0.46
CableOne(CABO) 1688 1737 -394  -185 BlackstoneDigital(BXDC) 25679 4422 1933 -0.57 CitroTech(CITR) 337 836 522 -012 Katapult(KPLT) 2060 6276 950 +0.07
Braskem(BAK) 7490 170 -038  -183 BetaTech(BETA) 39618 3545 2090 -0.27 CoreMoldingTech(CMT) 245 797 2420 +0.45 CohenCirclell ACCCII 1264 6257 1030 -0.01
OppFi(OPFI) 6574 653 -145 182 LincolnIntI(LCLN) 8664 3205 2611 -0.42 Envela(ELA) 1153 778 1246 -1.00 VinceHolding(VNCE) 6610 609.5 1070 +5.46
AutoNation(AN) 4927 168.29 -3538  -17.4 MolsonCoorsB(TAP) 63485 3202 3753 -140 TompkinsFin(TMP) 866 704 9934  +051 ArmadaAcqnlI(XRPN) 1762 5925 1055  0.00
GeniusSports(GENI) 38532 564 -118 -173 Securitize(SECZ) 32171 3087 1086 +2.59 NovaGoldRscs(NG) 41254 592 727 -0.23 PublicPolicy(PPHC) 3785 5210 1311 +1.62
AlphaMetal(AMR) 2019 17422 -3519 168 MistrasGroup(MG) 4298 2939 2075 +0.94 MexcoEnergy(MXC) 260 571 176  +0.90 RRE Ventures(RREV) 650 4802 991  0.00
Team(TISI) 338 2746 27.95 +2.09 Gencorlnds(GENC) 377 509 1734 -0.59 OysterEntslI(OYSE) 601 459.0 1038  0.00
. . 0
NYSE Amerlcan BlggeSt K) MOVQFS By Share Volume By Share Volume By Share Volume
Winners Name (Sym) Volume Close  Change %Chg. Name (Sym) Volume Close  Change %Chg. Name (Sym) Volume Close  Change %Chg.
Name (Sym) Volume  Close  Change  %Chg. Nokia(NOK) 646878  10.68 -0.45  -4.0 Volato(SOAR) 204589 0.20 +0.01 +48 Advasa(ADBT) 852465 012 -011 -47.
Neuraxis(NRXS) 2024 761 +1.87 +326 NuHoldings(NU) 368121 13.65 -097 6.6 Amaze(AMZE) 154688 015 -0.01  -7.5 Intel(INTC) 623532 108.60 +5.66  +55
WidePoint(WYY) 780 1266 +1.83  +16.9 FordMotor(F) 286491 13.21 -076  -54 HyperscaleData(GPUS) 124653 018 -0.00 -25 NVIDIA(NVDA) 508135 22227 +398  +18
EVI Industries(EVI) 330 1811 +2.21  +139 UiPath(PATH) 281262 1339 -036  -26 DenisonMines(DNN) 117690  2.86  -0.16 5.3 AmerAirlines(AAL) 434318 1296 -0.05  -0.4
ExodusMovement(EXOD) 573 684 +0.83 +13.8 BankofAmerica(BAC) 254887 5773 -496 =19 B2Gold(BTG) 104010 549  +001  +2.0 Grab(GRAB) 362688 280 -025 -84
51TalkOnlineEd(COE) 300 1182 +1.21  +114 Transocean(RIG) 252587 564 -0.03  -05 Paradium.AI(PAAI) 74931 150 +0.47 +45.6 Apple(AAPL) 229731 33613 4386  +1.2
IntTowerHill(THM) 6747 260 +0.20  +83 BitMinelmmersion(BMNR) 246009 2599 +0.96  +3.8 EquinoxGold(EQX) 64931 1245 +0.05  +0.4 Netflix(NFLX) 226094 7179 561 7.2
MexcoEnergy(MXC) 260 1176 +0.90  +83 AT&T(T) 234992 2540 -0.66  -2.5 i-80Gold(IAUX) 58436 179 +0.04  +23 HuntingtonBcshs(HBAN) 225395 1588 -098  -5.8
Hyliion(HYLN) 9712 420 +030  +7.7 HeclaMining(HL) 229385 1892 -0.86 -43 UraniumEner(UEC) 50324  9.81 -0.64  -6.1 TradeDesk(TTD) 222026 1392 -042  -29
NuScalePower(SMR) 227538 827 -034 -39 Ur-Energy(URG) 45719 119 -010  -7.8 SoFiTech(SOFI) 220086 1696 -036  -21
Losers RocketCos.(RKT) 220997 1229 -0.89  -6.8 EnergyFuels(UUUU) 42550 1170 -125 =97 SuperMicroComp(SMCI) 208317 39.09 -101  -25
Name (Sym) Volume _ Close  Change _ %Chg. CoeurMining(CDE) 210003 1976 -0.82  -4.0 NovaGoldRscs(NG) Q254 727 023 -31 CoreWeave(CRWV) 206645 8136 -7.63 8.6
Nuburu(BURU) 11409 1.03 -152 -59.6 Pfizer(PFE) 198813 27.66 -0.06  -0.2 Toppoint(TOPP) 39847 013 -0.03 -169 CipherDigital (CIFR) 206054 1834 +1.49  +838
OceanPwrTech(OPTT) 3234 2m <109 -34.0 Snap(SNAP) 190080 553 -015  -2.6 ZoneFrontierB(ZONE) 39456 014 -0.01  -7.6 KeelInfra(KEEL) 198156 4.01 +0.44  +123
ArmataPharm(ARMP) 615418 1200 -223 Nike(NKE) 187833 3551 -129  -35 VolitionRX(VNRX) 38411 026 -0.05 -16.2 OpendoorTech(OPEN) 197132 256 -0.23 -8
MegaMatrix(MPU) n7o 315 -079  -201 Oracle(ORCL) 174894 147.61 -2.67  -18 TRX Gold(TRX) 36330 129 +06  +14.2 Comcast ACCMCSA) 189454 2274 -2.46  -9.8
HostDigital(HOST) 961 809  -179  -181 Kenvue(KVUE) 167702 17.81 +0.03  +0.2 RingEnergy(REI) 30268 146 -0.07  -46 IREN(IREN) 189205 46.68 +2.85  +65
ApimedsPharm(APUS) 1576 177 -034  -159 PG&E(PCG) 156382 1320 -0.60 -43 GeniusGroup(GNS) 26571 015 -001 6.2 Amazon.com(AMZN) 186517 25371 -3.07  -12
IsoEnergy(ISOU) 2070 9.27 137 <129 ArcherAviation(ACHR) 154919 526 -032 57 TrekorMetals(TGB) 24930 864 +050  +6.1 Tesla(TSLA) 185607 364.27 117 -03
PEDEVCO(PED) 392 1296 -188  -127 AMC Ent(AMC) 154439 270 +0.24 9.8 AtlasClear(ATCH) 24793 020 +0.02  +11.0 Auroralnnov(AUR) 71969 631 -002  -19
: 0
Nasdaq Biggest % Movers By Dollar Volume By Dollar Volume By Dollar Volume
. Name (Sym) $Volume Close  Change %Chg. Name (Sym) $Volume Close  Change %Chg. Name (Sym) $Volume Close  Change %Chg.
Winners BloomEnergy(BE) 29734699 265.63 -1012  -3.7 EquinoxGold(EQX) 649729 1245 +0.05  +0.4 NVIDIA(NVDA) 107828547 222.27 +398  +1.8
Name (Sym)_ Volme _ Close  Change  %Chg. DellTechC(DELL) 24231625 568.06 +077  +0.1 UraniumEner(UEC) 437066 981 -064 -6 MicronTech(MU) 97389685 1015.80 +4054  +4.2
VinceHolding (/NGE) ColOR 00RO 052 Oracle(ORCL) 21086774 147.61 -2.67  -18 EnergyFuels(UUUU) 44232 N0 125 97 Sandisk(SNDK) 66585630 1791.82 +158.47  +9.7
Schrodinger(SDGR) 22813 29.02 +10.00  +52.6 TaiwanSemi(TSM) 19806417 434.67 +1.43  +0.3 B2Gold(BTG) 404710 549  +011  +2.0 Apple(AAPL) 64151714 33613 +3.86  +1.2
Gloo(GLOO) 15151 SO ;55 RG> JPMorganChase(JPM) 16726920 349.67 -656  -1.8 ImperialOil(IMO) 315491 12991 -0.08  -0.1 MetaPlatforms(META) 55193051 665.75 +1772  +2.7
CIDHoldCo(DAIC) 126024 3.55 4102 +403 Chevron(CVX) 15674966 20951 -455  -2.1 DenisonMines(DNN) 286890 286 -016  -53 Tesla(TSLA) 52890956 364.27 -117  -03
VeraBradley(VRA) 15684 4.25 111 +354 Visa(V) 14078169 36829 -216  -0.6 NovaGoldRscs(NG) 228032 727 -03  -31 AdvMicroDevices(AMD) 49649280 559.82 +43.69  +85
RFACqnIl(RFAD 1254050 +1040  +34.6 Salesforce(CRM) 13484031 237.92 -9.80  -4.0 UnusualMachines(UMAC) 210223 2318 +0.23  +1.0 Intel(INTC) 48181373 108.60 +5.66  +55
BetaBionics(BBNX) 15210 SO > R Ol BerkHathwyB(BRK.B) 13031144 509.77 -0.60  -01 Seaboard(SEB) 190249 427234 -23.66 0.6 Microsoft(MSFT) 47893192 49378 -185  -04
TempusAI(TEM) 46743 77.84 +18.83 4319 ExxonMobil(XOM) 12657793 16354 -245  -15 TrekorMetals(TGB) 162712 864 +050  +6.1 Alphabet A(GOOGL) 42720940 34954 +11.04 433
Losers BankofAmerica(BAC) 12630411 57.73 496 7.9 NatlHealthcare(NHC) 147179 22211 -236  -11 Broadcom(AVGO) 42472492 357.61 -438  -12
Name (Sym) Vome  Cose  Change  %Cho. GE Vernova(GEV) 11709635 94033 -16.94  -18 RileyExpIn(REPX) 141237 4364  +0.03  +03 Amazon.com(AMZN) 38658759 25371 -3.07  -1.2
Cellectis(CLLS) D 5 o5 —od GoldmanSachs(GS) 11556913 942.00 -87.18 -85 ParkNational(PRK) 119683 18337 -4.07  -2.2 Alphabet C(GOOG) 27980378 34441 +8.96  +2.7
ConnectBio(CNTE) 20887 128 -076 -373 EliLilly(LLY) 11444337 1152.93 +37.23  +33 Paradium.AI(PAAI) 116397 150 +0.47 +45.6 SK hynix(SKHY) 21831663 18750 -257  -14
Merlin(MRLN) 32904 195 103 -346 Caterpillar(CAT) 9297968 808.99  -9.58 -1.2 Iva.nhoelEIectric(IE) 105240 9.51 -089  -86 Lumen‘tum(LITE) 20944256 930.91 +3.88  +0.4
AlignmentHIthcr(ALHO) 107557 835 -426 -338 Coherent(COHR) 9197704 31736 +11.99  +39 AvinoSilver(ASM) 82289 638 -001  -17 PalantiTech(PLTR) 20740417 177.64 +10.41  +6.2
XenonPharm(XENE) 21413 3995 -18.90 -32.2 GE Aerospace(GE) 8563247 31427 -939  -29 SilvercorpMetals(SVM) 81188 1194 +0.03  +03 CrowdStrike(CRWD) 17406075 237.65 +30.91 +15.0
FluenceEneray(FLNC) 365 730 261 263 ValeroEnergy(VL0) 8520493 41328 +22.86  +5.9 TompkinsFin(TMP) 76043 99.34  +0.51  +0.5 MarvellTech(MRVL) 16956269 244.25 +815  +3.5
NewFortressEneray(NFE) T TR Oads  abll ServiceNow(NOW) 8469595 13547 +2.94 422 AmerGoldsilver(USAS) 72475 518 +003  +2.6 Qualcomm(QCOM) 16516372 177.72  -4.25  -2.3
RenttheRunway(RENT) 2667 186 059 241 Everpure(P) 8465043 10414 596  +6.1 i-80Gold(IAUX) 63050 179 +0.04  +23 Strategy(MSTR) 16254273 153.92 +22.95  +17.5
Includes Common shares only. All figures reflect activity for the most-recent five-day trading week. Share volume figures are d in leaders exclude stocks with average daily volume of fewer than 5,000 shares or priced under $5.

Average volume is based on 65 trading days. Volume figures do not reflect extended trading hours. a-Stock has not been in existence or not been traded for 65 consecutive sessions. S-Stock split or stock dividend amounting to 10% or more. X-Ex-dividend
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MARKET VIEW

This commentary was issued recently by
money managers, research firms, and market
newsletter writers. Edited by Barron'’s staff.

Why Cash Won't Cut It

UBS House View - Daily US
UBS
ubs.com

Sept. 18: Cash may not meet long-term
return needs. By definition, a portfolio
needs to earn a return equal to inflation to
maintain its purchasing power. If it must
also fund withdrawals, taxes, or a longer-
than-expected lifetime, a meaningful posi-
tive real return is likely required. In our
view, cash is unlikely to meet that hurdle
over the long term. Even today’s high cash
yields are partly offset by inflation and, in
many jurisdictions, taxation. We also don’t
expect the current unusually high real cash
rates to persist indefinitely. We estimate the
long-run pretax real return on cash at just
0.7%. To overcome the combined challenge
of inflation, taxes, longevity, and withdraw-
als, investors need a higher long-term
return than cash is likely to provide.
—Ulrike Hoffmann-Burchardi and team

There’s No Pacing Al Uptake

The Weekly Five
The Northern Trust Institute
northerntrust.com

Sept. 18: As we prepare for next earnings
season, what impact might restrained AI
model development have on expectations?

In a series of headlines, leaders from
OpenAl, Anthropic, xAl, and Google Deep-
Mind publicly agreed to “pace the frontier”
or slow the rate at which frontier or closed
Al models add capabilities. On his personal
website, Anthropic CEO Dario Amodei pos-
ited that “we should not stop AI progress,
but we should deliberately slow the speed at
which frontier models become more capable
so that safeguards can catch up.” Earlier this
week, technology companies sold off in re-
sponse, with concerns that the ecosystem’s
potential slowdown would have material
effects on earnings growth.

To be sure, the Al ecosystem remains
the primary earnings growth driver. For
domestic large-cap equities, as measured by
the S&P 500 index, analysts expect 12%
earnings growth this year, 14% next year,

To be considered for this section, material, with
the author’s name and address, should be sent
to MarketWatch@barrons.com.

and 16% in 2028. Sales growth estimates
are in the upper-single digits for all three
years, and AT’s downstream impacts carry
significant weight in those estimates. Capi-
tal expenditure estimates continue to get
revised higher, and so far, capital markets
are allowing companies that monetize de-
mand, while still building for the future,
to raise both equity and debt capital....

Our working hypothesis remains that,
while the pace of rollout may slow, AT
uptake across businesses and consumers
won’t. Further, we expect the desire to win
the AT arms race will push companies to
only modestly restrain development. We
have cited Stanford’s 2026 AI Index Report
before and encourage readers to curl up to
its 425 pages (or at least have an ATl agent
summarize them): One of the main findings
is how disparate adoption is by industry and
geography, and we expect those differences
to converge over time.

—Eric Freedman

Don’t Fear a Rate-Hike Cycle

Market Perspective
Truist Wealth
truist.com

Sept. 17: Since the start of the modern Fed
era in 1994, the S&P 500 declined during
the one- and three-month periods following
the first interest-rate hike in five of six com-
pleted cycles. However, performance im-
proved as the time horizon expanded.
Stocks were higher 12 months later in five
of the six cycles, with an average gain of 9%.
Volatility has also historically picked up
during this stage of midterm-election years,
even without a shift in Fed policy.

Importantly, however, an initial Fed hike
doesn’t typically mark the end of a bull mar-
ket. Outside of 2022, bull markets contin-
ued for another nine to 74 months after the
first increase. The 2022 cycle was the out-
lier, with the Fed raising rates by 5.25%.
That isn't our base-case expectation.

—Keith Lerner

China’s Growth Challenge

AM Notes
BMO Capital Markets Economics
bmo.com

Sept. 15: It is getting tougher to defend
the “China will make its 4.5%-t0-5.0%

“Since the start of the modern Fed erain 1994,
the S&P 500 declined during the one- and
three-month periods following the first interest-
rate hike in five of six completed cycles.
However... stocks were higher 12 months later in
five of the six cycles, with an average gain of 9%.”

Keith Lerner, Truist Wealth

growth target” these days, but it is still
doable given the range. And, exports

are still surging as is output for products
that the world still needs badly. BMO
continues to stay with our 4.5% forecast
penciled in for this year. But the August
data, aside from exports, haven’t been
particularly helpful.

Credit lending, released yesterday, was
disappointing. And now, the latest round
of economic data is also piling on. Retail
sales growth slowed further, inching up
just 0.4% above year-ago levels in August
(or +1.1% year to date), below expectations
and another sign that the consumer con-
tinues to struggle. Note that the urban
jobless rate in 31 cities ticked up 0.1 per-
centage point to 5.3%, too.

Industrial production, however, man-
aged to beat expectations in August with
a 5.2% climb from a year earlier (or 5.3%
YTD), with most of the gains powered by
integrated circuits (+20.6% Y/Y, or +22.3%
YTD), industrial robots (+34.6% Y/Y, or
+29.0% YTD), and new-energy vehicles
(+21.9% Y/Y, or +11.3% YTD), while fixed
asset investment shrank 7.2% in the first
eight months of the year.

—Jennifer Lee

Market Sentiment

Citigroup Panic/Euphoria Model Last +0.84 @ Euphoria O Neutral

Energy Inflation

Monday Morning Observation
Capital Wealth Planning
capitalwealthplanning.com

Sept. 14: The conflict in the Middle East
is pushing oil prices higher, last week once
again exceeding $100/barrel. Oil supply is
still constrained in the Strait of Hormuz
with shipping at a standstill. As a result,
energy-driven inflation dominated both
producer and consumer inflation reports
for August.

The [consumer] report highlighted con-
tinued pressure from energy prices, partic-
ularly gasoline and fuel oil, which rose
3.9% and 10.1%, respectively. Overall, the
August consumer price index report pre-
sented a mixed picture: Headline inflation
remained high due to energy costs, while
underlying inflation showed signs of mod-
eration. Producers are facing similar
energy-driven inflation. Goods prices in-
creased 1.1% during the month of August, a
third of which was attributed to diesel fuel,
which rose more than 24% during the
month. We expect September’s report to
show another significant increase.

—Kevin Simpson

Panic

A S 0 N D J F
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The panic/euphoria model is a gauge of investor sentiment. It identifies “Panic” and “Euphoria” levels which are statistically driven buy and sell
signals for the broader market. Historically, a reading below panic supports a better than 95% likelihood that stock prices will be higher one year
later, while euphoria levels generate a better than 80% probability of stock prices being lower one year later.

Source: Citigroup Investment Research - US Equity Strategy
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60.63 33.03 AlaskaAir ALK .. dd 4054 -0.62 .. Monday Tuesday  Wednesday Thursday Friday 1892 1377 Bausch+Lomb  BLCO ... dd 16.85 -040 4518 29.03 BrookfieldRenew BEPC 5.2 dd 29.93 -0.84.392
77.00 4115 AlbanylIntl AIN 1.8 dd 60.61+0.33 .28 52780 8.00 433 BauschHealth BHC .. dd 5.67 -0.19 49.86 36.73 BrookWealth ~ BNT .7 .. 37.40 -0.79 .07
22100 7930 Albemarle ALB 15 dd 110.91 -6.61 .41 g 30,00 15.73 Baxterlnt] BAX .2 dd 22.80 -1.00 .01 "’;?Z ggg} SWW"&FBWW"A EE% ;g %; gzg; -(1)}; 1263?
20.00 10.86 Albertsons  ACI 55 cc 1235 +027 .17 s Fri 536 218 BaytexEnergy BTE .. 17 4.84-019 .. 14 23.01 Brown-FormanA BF.A 3. 52 -0.12.
8438 3081 Alcoa A9 94443383 10 | @ (P?\"”S FridayRose) 3283 22.91 Bexconfinl | BBT 43 22 3083 -051335 | 3192 22.61 Brown-FomanB BFB 36 17 2594 -028 231
87.64 61.84 Alcon ALC 5 50 65.04 -0.99.3505 - 52,435 3454 17.83 BeazerHomes BZH .. dd 33.32 +0.07 90.25 58.56 Brunswick BC 26 dd 67.55-3.17 .44
28943 201.28 Alexander’s  ALX 7.3 7 247.15 -2.034.50 |’/ 193.07 12754 BectonDicknsn  BDX 2.3 55 18094 +3.091.05 | 6146 39.44 Buckle BKE 3.5 94029 -0.41 35
88.24 39.41 AlexandriaRIEst ARE 5.4 dd 5330 +2.16 .72 159.99 98.00 Belden BDC .2 1811092 -N34 .05 | 7459 24.37 Build-A-Bear  BBW 37 6 24.44 -3.14 .23
7.1 5.24 AlgonquinPower AQN 4.9 30 5.35 +0.04.065 52,090 37.27  7.82 BellRing BRBR .. 6 898-016 .. | 13162 56.56 BuildersFirst ~ BLDR .. 63 58.12 -2.25
192.67 91.99 Alibaba BABA .9 27 113.24 +3941.05 ’ 100.41 3591 BenchmarkElec BHE .9 51 75.40 -240 .17 | 7498 20.55 Bullish BLSH .. dd 3834 +322
70.00 9.58 Alight AUT .0 dd 1177 -019 .80 78.96 62.87 Berkley WRE 6 14 69.99 +0.09 g | 13487 76.01 BungeGlobal ~ BG 25 22 11558 -683 .72
183.11125.00 Allegion ALLE 1.4 20 152.28 -1.07 .55 A 806102 698000 BerkHathwy A BRKA ... 13 763600 -B%% 12.95 3.59 BurfordCapital  BUR 6.3 dd 3.97 -0.38.0625
28.23 18.64 Alliancelaundry ALH .. 24 2158 -0.03 .. 51,745 53774 46401 BerkHathwyB  BRKB .. 13 50077 -0.60 .. | 37833 22685 BurlingtonStrs  BURL .. 21237.12 -1.92
4411 34.92 AllianceBernstein AB 9.6 11 3631+0.22 .82 95.85 55.10 BestBuy BBY 41 15 92.85+205 96 | 1005 166 ButterflyNtwk BFLY .. dd 7.88+0.35 ..
32.20 14.60 AlliedGold AUC ... dd 22.91+0.07 .. -152.09 -328.09 63121 +31614 "95.40 19.79 1234 BetterwareMexico BWNX 6.1 9 1731 +177.3063 | 40.03 25.57 BylineBancorp  BY 15 11 37.52 -1.15 .14
137.62 76.01 AllisonTransm ~ ALSN 1.0 19 117.10 9.84 .29 | 11—~ — T 51,400 9.39 2,59 BigBear.ai BBAI .. dd 2.80-0.07 .. | ¢
277.22 183.08 Allstate ALL 17 5 249.83 -3881.08 2513.00 1238.00 BiglariA BHA ... dd 170765 13853
47.29 3592 AllyFinancial ~ ALLY 3.0 9 40.00 -2.07 .30 01224 101224 101224 01224 10122 4 48360 234.92 BiglariB BH .. dd 34534 2733 68350 43470 CACl Intl CACI ... 26 626.85 +5.68
25382 133.64 AlphaMetal AMR .. dd 174.22 -3519 18.57 7.48 Biohaven BHVN .. dd 13.62 +0.91 98.79 43.41 CAVA CAVA .. 92 51.64 -424
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57.48 24.29 (BIZ (BZ .. 26 54.63+0.09 .. | 7533 47.96 CitizensFin  CFG 27 15 67.04 -344 .46 | 15.68 7.90 DXCTech DXC .. 15 1078 -0.61 .. | 5259 3573 EmployersHidgs EIG 2.8 70 48.97 -0.69 .34 | 28.26 14.03 Flowco FLOC 17 24 20.25 046 .14
60.40 28.04 CBL&Assoc  (BL 4.6 8 5434 -039.625 | 654 339 Citizens aa 16 358 39.56 17.74 Dana DAN 1.6 dd 29.81-127 .12 | 3670 14.38 EmpresaDisCom EDN 6 23.42 -1.06 1347 586 FlowersFoods  FLO 84 23 594 -0.15.125
17427 121.69 CBREGroup ~ CBRE ... 32 139.50 -1.01 3650 19.75 Civeo CVEO .. dd 3433 +0.28 24280 160.93 Danaher DHR .8 38 2118141167 40 | 5845 45.03 Enbridge ENB 55 26 4873 +0.97.6911 | 92.41 48.71 Flowserve FLS 1.2 26 73.88 -058 .22
14196 7542 CFindustries  CF 1.9 912770 -537 .60 | 73.68 1150 Claritev CTEV .. dd 30.81-5.17 163.64 83.56 Danaos DAC 2.2 516119 +186 .90 | 127.99 92.77 EncompassHealth EHC .7 20 121.75 +0.04 .21 | 5835 39.33 Fluor FLR .. dd 54.90 +0.70
95.20 59.63 CGIA GIB .7 12 6937 -0.841209 | 4.7 1.66 Clarivate CLVT .. dd 189 +0.02 3650 1117 DagoNewEnergy DQ ... dd 12.07 +0.53 9.88  2.55 Endava DAVA .. dd 278 -0.13 287.44 89.34 FlutterEnt FLUT .. dd 89.56 -11.00
580 280 CI&T CNT .. 11 298-025 .| 399 141 ClarosMtg MTG ... dd 143 -0.08 229.76 169.00 Darden DRI 2.9 20 209.28 -0.611.62 | 1515 6.09 EndeavourSilver EXK .. 58 10.21 +0.03 14147 90.87 FEMSA FMX 23 23 118.72 +1.77.60%9
10.40 5.83 Cionlnvt CION16.8 cc  7.13-0.05 .10 | 335.94 20134 CleanHarbors  CLH ... 38 315,80 -7.02 69.98 29.15 Darlingingred  DAR ... 18 6536 +0.25 474 3.62 EnelChile ENIC 43 10 419 -019.154 | 17.78 1111 FordMotor Foo45 dd 1321-076 .15
2082 888 CMBTECH  (MBT 23 7 20.29 +0.81 .05 | 2.44 1.27 ClearChannelOutdr CCO ... dd 238 .| 925 492 Dauch DCH .. dd 589 -0.59 29.15 10.46 Enerflex EFXT .3 53 2274 -0.18.0305 | 32.06 22.81 Forestar FOR 8 26,02 -0.83
8036 6514 CMSEnergy ~ CMS 35 20 6534 -1.81 .57 | 69.07 29.44 ClearSecure  YOU 1.6 26 38.10 -413 .15 | 247.49 10100 DaVita DVA .. 1618386 +231 29.88 15.75 Energizer ENR 56 18 21.38+0.80 30 | 66.00 25.95 ForgentPwr  FPS cc 39.44 +7.62
5571 41.53 CNAFin CNA 40 1148024035 48 | 2359 11.73 ClearwaterPaper CLW ... dd 20.89 +0.65 .. | 122.29 77.36 DeckersOutdoor DECK .. 11 78.43 -2.84 21.84 1618 EnergyTransfer ET 6.4 14 2114 -041 34 | 59.40 48.69 Fortis FTS 3.2 22 54.10 -0.27.4562
14.46 9.00 CNHIndl CNH 7 54 13.45-0.13 10 | 4174 27.67 ClearwayEnergyC CWEN 6.0 39 30.82 -032.475 | 70588 433.00 Deere DE .9 3868399+825162 | 997 9.77 EnerTransSpec ETSS .. cc 993 64.56 47.31 Fortive FTV .5 32 5500 +0.31 .07
5759 38.22 CNOFinancial ~ CNO 13 19 55214027 .18 | 1670 7.73 Cleveland-Cliffs CLF .. dd 12.50 +0.44 4358 2647 DelMonte DMC 3.9 43 30.38-096 30 | 6.65 237 EnergyVault ~ NRGV .. dd 4.49 +0.18 1385 7.69 FortunaMining FSM .. 10 11.95 -0.04
43.62 29.22 CNXResources  CNX 53289302 .| 434 269 ClipperRealty ~CLPRTL1 dd 3.41+40.19.095 | 6150 42.35 Deleklogistics DKL 7.9 20 57.71+0811.135 | 45.00 3235 EnerpacTool ~ EPAC .1 20 3536 +0.14 .04 | 64.84 32.34 FortuneBrands FBIN 2.6 32 39.40 -133 .26
38.90 27.06 COPTDefenseProp CDP 3.7 24 34.38 -1.05 .32 | 12890 83.09 Clorox CLX 6.0 17 8310 -4661.25 | 82.27 25.85 DelekUS DK 13 22 7812+202.255 | 24430 10819 EnerSys ENS .6 1917812 -1332875 | 87.42 25.07 ForumEnergyTech FET ... dd 82.08 -0.94
131,55 85.47 CRH CRH 1.8 15 86.15-240 .39 | 338,00 158.83 Cloudflare NET .. dd 32360 +17.07 59551 110.22 DellTechC DELL 4 3356806 +077 .63 | 14.00 140 Enhanced ENHA .. dd 144 -012 .. | 26.86 22.40 FourComersProp FCPT 65 21 22.62 -135.1265
911 245 CSDisco LAW .. dd 4164009 .. | 649 176 CNFinance  CNF .. dd 188 -0.07 95.68 55.03 DeltaAir DAL 11 13 79.62-0.29.215 | 22.94 1630 Ennis EBF 47 13 21324002 .25 | 1475 6.68 FourSeasonsEduc FEDU 5 10.22 +0.21
35548 23045 CSW Industrials CSW .4 39 287.68 1303 30 | 28.56 20.80 CoastalSouth ~ COSO 7 12 26.91-057 .05 | 32.07 17.76 Deluxe DLX 51 11 23.31-031 30 | 267.45 103.02 Enovalntl ENVA .. 1317472 -4876 285.67 18150 Franco-Nevada FNV .7 35 265.93 -0.07 .44
2271 1507 CTORealty ~ CTO 7.5 15 20.28 -043 38 | 9249 6535 Coca-Cola KO 2.4 27 88.25-004 .53 | 97 3.11DesignerBrands DBI 33 21 6.02+0.14 .05 | 34.28 1730 Enovis ENOV .. dd 18.04-124 .. | 11.43 735 FrankBSPRealty FBRTI28 17 7.47 -031 .20
69.55 36.03 (TS (TS 3 24 5830 +0.45 .04 | 117.09 80.22 Coca-ColaFemsa KOF 3.4 17 11012 -0.5911243 | 4162 28.12 DeutscheBank DB .9 10 37.98 -2.50.8697 | 39042 202.00 Enpro NPO .4 cc29250-799 32 | 2681 1116 FranklinCovey FC cc 17.27 069
2022 7.68 i Al .. dd 1048 -0.06 .. | 2777 1355 CoeurMining ~ CDE .2 16 1976 -0.82 .02 | 5271 31.47 DevonEnergy  DVN 2.6 12 48.61-1.62 32 | 118.45 87.38 Entergy ETR 25 26102.01-332 .64 | 36.28 2111 FranklinTemp  BEN 4.0 23 33.01-0.64 .33
5464 19.62 CVREnergy (VI .7 78 53.69 +4.03 10 | 86.56 58.39 Cohen&Steers CNS 3.6 23 7379 -116 .67 | 10274 72.45 Diageo DEO 4.8 28 8559 -104120 | 40.17 30.01 EnterpriseProd EPD 58 14 38.89 -0.01 .56 | 80.24 35.15 FreeportMcM  FCX .8 35 7154 +047.075
139.50 89.20 CVRPartners ~ UAN10.8 9 133.91-1.976.08 | 440,00 102.14 Coherent COHR .. 7731736 +1199 .. | 3.20 157 DianaShipping DSX 13 7 3114014 .01 | 1374 195 Entravision  EVC 2.6 cc 7.80 -0.81 .05 | 27.64 20.02 FreseniusMedCare FMS 27 11 22.20 -0.15.8643
1068 69.51 CVSHealth (VS 3.0 23 88.84 -582.665 | 99.33 7455 ColgatePalm ~ CL 2.4 35 87.47 +0.67 52 | 24438 120.40 Dick's DKS 41 13 12115 -13881.25 | 24.20 15.00 Enviri NVRI . 20.62 -1.69 54.91 2047 Frontline FRO 105 8 5142 +221 155
18074 1699 CableOne CABO ... dd 17.37 -394 10.40 10.01 ColombierAcqnlll CLBR .. cc 1007 -0.06 ... | 92.09 54.48 DieboldNixdorf DBD 21 63.20 -2.42 30.42 18.77 Envista NVST .. 41 2335-220 .. | 22.29 12.89 FrontViewREIT FVR 50 cc 1737 -111.215
94.53 5833 Cabot (BT 24 22 77.44 -2244725 | 22.46 15.80 ColonyBankcorp CBAN 23 13 20.71-075 .12 | 20814 146.23 DigitalRealty ~ DLR 2.7 89 18212 -6.461.22 | 266.79 150.75 Equifax EFX 14 2815887 -103 56 | 56.64 7.95 FuboTV FUBO .. dd 10.04 -149
74.07 33.20 Cactus WHD .9 57 66.68 -2.86 .15 | 207399 757.00 ComfortSystems FIX .2 41165137 -3945 .90 | 1598 8.94 DigitalBridge ~ DBRG .3 10 15.88 -0.02 .01 | 45.84 22.26 Equinor EQNR 2.7 12 44.09 -0.71.321 | 14.07 7.46 FullTruck YMM 2.8 14 813 -0.04.084
30.01 15.37 Cadeler (LR .. 10 2550 -0.34 84.87 53.08 CommercialMetals CMC 1.2 12 64.50 -2.67 .20 | 187.50 33.69 Digitalocean ~ DOCN .. 59 130.14 +7.19 .. | 55.15 35.20 Equitable EQH 2.2 dd 53.95+0.61 30 | 68.63 48.60 FullerHB FUL 2.0 15 49.41-2.19.245
4876 25.73 Cadre C(DRE 1.5 31 26.29 -229 .10 | 7111 53.46 CommunityFinSys CBU 3.2 14 62.00 -0.54 .49 | 741.98 503.06 Dillard’s DDS .2 1563626 -1431 .30 | 52.27 38.60 EquityBcshs  EQBK 1.6 29 49.03 -1.02 .22 | 9.98 9.85 FutureCorpSpaceA FTRA ... .. 9.90
1535 8.80 Caleres CAL 24 8 174 -077 .07 | 443 2.40 CommunityHIthSys CYH .. 2 2.87-005 .. | 4197 25.63 DimeCmclBcshs DCOM 2.5 15 40.73 +0.02 .25 | 69.00 58.72 EquityLife ELS 3.6 29 60.40 +0.325425 | 10.92 10.02 FutureCrestA  FCRS .. 57 10.24 -0.04 ...
71.98 43.25 CaliforniaRscs  CRC 3.0 dd 54.07 -2.68.405 | 1917 13.23 CommunityHithcr CHCT124 21 1417 -044 33 | 39.68 22.85 DineBrands DIN 27 56 27.91-038 .19 | 249 094 EquusTotReturn EQS .. dd .97 -0.01 6.99 3.09 FutureFuel FF 7 dd 556 +0.09 .01
53.82 41.29 CalWtrSvc CWT 2.8 21 4738 -084.335 | 716 4.29 SABESP SBS 12 5314002 3.41 1.65 Dingdong DDL 6 2.28+0.14 1595 8.64 ErmenegildoZegna ZGN 1.0 36 12.29 +0.68.1412
7122 33.95 Calix CALX .. 47 3524 .. 276 1.87 CEMIG a6 .. 7 214-006 10.02 9.85 DisciplinedGrwthA DGAC ... 9.99 -0.01 40.83 16.37 EroCopper ERO 12 3417 -130 G
2028 839 CallawayGolf ~ CALY .. dd 14.69 -0.77 4.00 235 CEMIGPref  CIGC .. 11 335-0.01 0.21 012 DisciplinedGrthRt DACRT .. .. 12-0.01 .. | 2070 8.88 ERock EROC .. .. 13.09 039 20556 150.42 GATX GATX 15 18 177.89 -0.64 66
19.81 96.53 CamdenProperty CPT 4.3 33 9912 389106 | 1370 8.26 COPEL ELPC .. 16 1247 -0.01 117.09 92.19 Disney DIS 15 2110267 -388 .75 | 7037 5534 EssentGroup  ESNT 21 9 67.19-0.99 35 | 393 (.96 GCTSemiconductor GCTS .. dd 207 +016
135.24 77.70 Cameco € 1« 91625067702 | 220 0.84 CiaSiderurgica  SID .. dd 110 -007 .. | 18.90 1233 DiversifiedEnergy DEC 8.4 .. 1373-108 29 | 3473 2647 EssentialProp ~ EPRTA.8 21 2675 -204 32 | 35581 %301 GE Aerospace  GE .6 37 314.27 -939 47
17.97 549 CampingWorld - CWH .0 dd 560 -044.125 | 1536 10.71 CerveceriasUnid CCU 2.0 18 11.24 -040.1635 | 73.01 48.26 DolbyLab DLB 25 24 57.65-683 36 | 4251 3610 EssentialUtil ~ WTRG 35 21 41.04 -0.033606 | 3315 1251 GEOGroup ~ GEO .. 15 3176 +0.27
14.69  7.36 CanadaGoose 6005 .. 19 7.46 -047 44.67 19.55 Buenaventura  BVN 12 8 34.33 +0.299%4 | 1657 1252 Dole DOLE 2.6 17 13.03 -030.085 | 30335 23846 EssexProp ESS 3.8 4227005 -286259 | 110504 53016 GEVernova  GEV .2 27 94033 -1694 50
124.86 78.79 CIBC (M 2.2 1511487 +0.232208 | 1325 458 CompassDiversif CODI ... dd 11.03 +0.02 158.23 9511 DollarGeneral DG 19 16 12241-217 59 | 12164 66.22 Esteelauder ~ EL 15 cc 9343 -3.69 35 | 4507 3333 GFLEnvironmental GFL .2 dd 42.53 -0.32.0169
13155 9074 CanNtiRlwy — CNI 2.2 21118.95 -330.664 | 1396 6.37 Compass COMP ... cc 10.08 -0.43 72.99 55.85 DominionEner D 4.2 22 6358 -078.6675 | 29.84 18.28 EthanAllen  ETD 7.3 14 21.41-0523.00 | 1593 1026 GMRSolutions GNRS . 1253 -0.25
5231 29.68 CanadianNatRscs CNQ 3.1 12 49.64 -0.434505 | 3450 16.40 CompassMinerals CMP ... 57 23.87 -0.93 112.84 79.42 Donaldson DCI 15 22 8644 -281 32 | 87.97 44.00 Etsy ETSY .. 43 7260 -0.16 2678 1122 GPGI GPGI 1 dd 1198 -132.00%5
96.90 68.42 CdnPacKC CP .7 28 8748 -1751932 | 2810 1212 ComstockRscs CRK .. 7 12.84-194 .. | 56.26 3611 DonnelleyFin  DFIN .. 33 47.81-014 .. | 516 199 EveHolding  EVEX .. dd 204-007 .. | ¢170 3920 GSK GSK 36 16 50.22 +200.4515
49.20 136 Cango CANG ... dd 2,67 +0.84 2032 12.53 ConagraBrands CAG 4.6 dd 15.13 4053 .175 | 59.97 23.76 DorianLPG LPG .0 8 5815+2971.00 | 38871 258.61 EvercoreA EVR 14 1526260 <1861 89 | '35 4499 GXOLogistics GXO .. 40 45.92 +0.08
19.88 10.46 Cannae CNNEA.0 dd 14.96 -045 .15 | 3677 1855 Concentra CON .7 23 3547 40520625 | 13.65 7.64 DoubleVerify DV .. 37 13.46 +0.05 401.07 302.44 Everest EG 21 837485+314200 | 1006 9,87 GalaxyEdgeAcqn GLED .. .. 10.01-0.01
2596417424 CapitalOne  COF 1.6 1320243 -587 80 | 693 318 ConcordMed ~ CCM .. dd 389 -0.08 55.00 28.52 DouglasDynamics PLOW 3.0 18 39.89 -035.295 | 54.94 16.90 Everforth EFOR .. 17 3276 +1.29 313,55 190.75 Gallagher MG 12 40 23948 084 70
28.27 12.40 Capri PRI ... 16 14.75 +0.86 53.66 31.44 Conmed CNMD ... 25 45.42 -0.88 319 153 DouglasElliman DOUG .. 10 1.69 -0.04 19.10 56.78 Everpure P .. cC10474 4596 2810 17.79 GameStop GVE . 15 22.64 +149
25830 14587 CardinalHealth - CAH - .9 3122538 -9.195158 | 141,67 8557 ConocoPhillips  COP 2.5 1713183 552 .84 | 1650 9.04 DouglasEmmett DEI 7.4 dd 10.25-0.48 .19 | 7657 62.89 EversourceEner ES 47 18 67.72 -0802875 | 347 140 GaotuTechedu GOTU . dd 216 +0.06
43.62 3279 CareTrustREIT - CTRE 4.2 24 37.54 -1.08 39 | 136,23 94.96 ConEd ED 34 1710543 -1.038875 | 237.54 15897 Dover DOV 11 23187.42 -1.63.525 | 34.77 21.81 Evertec EVIC 7 18 2765162 .05 | 5936 1811 Gap GAP 34 6 20.54 -097 175
43291 293.43 Carlisle GSL 1.6 1831470 -0541.25 | 16860 11891 ConstBrandsA  STZ 35 1111897 -3481.03 | 4274 20.65 Dow DOW 4.9 dd 2873-030 35 | 171.58 77.86 EverusConstrn ECG ... 23 115.97 -3.45 31028 186.67 Garmin RMN 15 28 274.06 -8.611.05
6528 30.26 falllag KMX ... 38 57.21-4T1 36.99 1439 Constellum ~ CSTM ... 7 2555 -0.62 7651 17.15 Doximity DOCS ... 31 26.11+053 9.63 210 EvolentHealth EVH .. dd 3.69 -0.50 265.85 124.25 Gartner T . 17185784619
34.03 i) Camival L 27 10 21.84-091 15 | 1080 579 Volaris VIRS .. dd 652 1567 1136 DrReddy'sLab  RDY 5 27 121940290834 | 3320 9.20 Evommune  EVMN .. dd 9.65-089 .. | 3034 2088 Gatesindustrial GTES .. 18 25.61-0.43
62599 228.00 CarpenterTech  CRS .2 39 40812 3507 20 | 4798 9220 Cooper-Standard CPS ... dd 22.90 -1.20 28.80 11.26 DreamFinders ~ DFH 8 1135-092 4318 23.69 ExcelerateEner EE .9 25 36.02-239 .09 | 5845 1555 GencoShipping GNK 114 31 27.96 +1.13 .80
5210 3018 CarriageSves - CSV 1.5 11 30.48 -2001125 | 160,47 107.44 Copa CPA 52 913173 +258 171 | 21039 8476 Ducommun  DCO ... dd 166.25 -6.48 19459 11295 Expeditorsintl  EXPD .8 28 190.94 <166 .81 | 20644 134,30 Generac GNRC .. 48 207.44 2045
7676 5024 CarrierGlobal - CARR 18 38 53.88 -358 .24 | 10,69 10.09 CopleyAcqn ~ COPL ... cc 1055 +0.01 .. | 13449 113.90 DukeEnergy ~ DUK 37 18 117.53 -1891085 | 19.23 11.60 Expro XPRO .. 92 1646 -112 .. | 400,00 30677 GeneralDynamics GD 1.8 22 353.05 ~2.85 1.5
13.82 7.40 Cars.com CARS ... 19 1114 -0.47 50.66 40.03 Core&Main ~ CNM .. 18 42.61+1.99 157.98 92.45 DuPont DD 19 cc129.01+202 .60 | 158.88 125.71 ExtraSpaceSt  EXR 4.7 3113671 -0931.62 pidgegelf== 0 T ’ 0 dr
; 66 40. 614199 .. 98 92. - 014202 88 125. : 710931, 5133 3175 GeneralMills  GIS 67 dd 3632 +047 .61
4444 2715 CUECIE Rl 34 62964079 .25 | 3036 979 Corelabs (LB .4 20 11.25-125 .01 | 7402 3951 DutchBros  BROS ... 56 40.03 -3.87 1764111039 ExxonMobil ~ XOM 25 2116354 -2451.03 | 9155 5433 CeneralMotors M 8 41 82.20 -342 18
97.38 54.46 Carvana CUNA ... 30 65.11-4.05 11480 73.21 CoreNaturalRscs CNR .4 46 91.08 -639 .10 | 566.47 260.10 Dycominds DY .. 2729180 1567 2460 12.36 Exzeo Xz0 18 16.56 +0.54 Sula ) ’ PR
107346 448,87 Caterpillar CAT 8 3580899 -9.581.63 | 3564 2219 CorebridgeFin  CRBG 2.9 20 34.81+014 25 | 4.45 3.7 DynagaslNG  DING54 2 3.71-0.07 .05 321 076 SCCICIRIESSY T6E . a8
4.72 1230 Cato CATO .. dd  251+010 2655 1574 CoreCivic OW .. 78 35234030 . | 5723 3164 Dynatrace DT .. c 5514+407 .. |F 1560 2173 SISO GO . 93276236 .
7070 35.13 Celanese CE 3 dd 4541-068 .03 | 57178 7705 Corning GLW 7 6915013 -1627 .28 | 14.93 11.83 Dznex(ﬁapital DX 167 5 1218-03 17 - 1861 1375 GeneslsEnergy | GEL 55 78 14.65 054 20
470,03 227,00 Celestica s . 3533263 -1392 T o e ST e 28 3533 2057 F&GAnuities  FG 43§ 23104005 .25 | 1655 12.69 GenieEnergy  GNE 19 17 16.03 +025.075
1274 6.25 ComentosPacasm CPAC . 17 12.39 -0.15 i s a0 T T E 6266 49.24 FBFinancial  FBK 16 14 5336 -140 .21 | 13.69 3.83 GeniusSports ~ GENI .. dd 564 -118 ..
1367 873 Comex OC 11 31 1006 063031 | 3050 136 Commaiports CAAP 35 19 3569 093507 1748 6.50 Figs FIGS .. 40 1306029 .. | 48.64 26.85 Genpact G 22 10 3414 -1001875
37754 24482 Cencora COR 8 2330878 -1279 60 | 3020 V- : 62 -0.97. 149.48 48.82 elfBeauty ELF .. 98 96.44 -0.47 3752 971 FMC FMC 3.2 dd 10.09 -131 .08 | 15157 9078 GenuineParts  GPC 33 cc 128.08 -5.6010625
3416 15.63 CenovusEnergy CVE 10 13 3262 -040568 | 0o 6054 Corteva CTVA .9 53 8053 -337 .18 | 95196 564,92 EMCOR EME 2 2375009 -3057 40 | 1959 1446 F.NB. FNB 29 11 17.93-038 .13 | 1069 7.84 GenworthFin ~ GNW .. 19 10.05-0.44 ..
69.63 31.63 Centene NG .. dd 6511 131 600 2.38 Cosan GAN ... dd 275 -010 58.00 34.03 ENI E 31 14 5462-1436276 | 1631 972 FSKKRCap  FSK 156 dd 1129 -0.60 44 | 1313 575 GeoPark GPRK .8 7 11.04 -044.023
4526 37.22 CenterPointEner CNP 2.5 23 38.22 089 24 | 2376 1170 CostamareBulkers CMDB ... ... 23.91-0.60 154,16 101.59 EOG Rscs EOG 28 1114423 -3131.02 | 15.00 10.75 FSSpeclend  FSSL1Z1 .. 1179 +0.187495 | 518 3.03 Gerdau GGB 2.6 23 4.94 -0.21.0451
26 37 - 22 7089 . 18.06 10.84 Costamare  CMRE32 6 15.46 +0.18.125 "
2452 908 CenterraGold  CGAU O 7 23.02 4039.0503 22253 73.06 EPAM Systems  EPAM ... 15 114.00 -3.91 ... | 18930 137.65 FTI Consulting  FCN 17 14118 -6.89 321 021 Gettylmages  GETY .. dd  .22-004 ..
69.61 52,00 Conterspace ~ CSR 55 71 5600 -2.29 77 | 47 182 Coty COTY .. dd 243-027 64.97 4811 EPRProp EPR 6.6 18 5672 -246 .31 | 74889 354.41 Fabrinet FN .. 3038855 -2603 36.83 2539 GettyRealty ~ GTY 65 18 29.64 -2.63.485
40.99 2738 CentralPacFin  CPF 32 12 37.64 019 30 | >+08 14.15 Coupang CPNG ... dd 14.29 -0.83 68.24 47.94 EQT EQT 13 12 50.00 -4.07.165 | 33853 185.00 FactSet FDS 1.6 19 283.83 2412116 | 73.69 4552 Gildan GIL 21 88 4687 -158.249
1850 7.43 CentralPuerto  CEPU .. 6 13.46 -0.67 1232 500 Coursera COUR .. dd 504-018 .. | 9033 990 EQVVentureslA EVAC .. 36 1030 .. .. | 199801 87001 Fairlsaac FICO .. 27 949.68 3571 1758 537 GinkgoBioworks DNA .. dd 7.88 +113 ...
46425 135.85 CentrusEnergy LEU .. 66 145.23 7.08 3295 21.03 CousinsProperties CUZ 4.5 cc 28.29 +0.10 32 | 1374 64.83 ESAB ESAB .7 23 64.94-575 J2 | 1323 9.21FarmlandPtrs FPI 33 24 10.87 +0.17 .09 | 54.58 39.90 GlacierBancorp GBCI 3.0 18 44.67 -116 33
42.99 19.03 Centuri CTRI . 63 1935 -0.8] . | 29:88 18.00 Covenantlogist CVLG .8 cc 33.80 -1.83 .07 | 36715 193,68 ESCO Tech ESE .1 49 26592 -438 .08 | 176.00 115.00 FedAgriMtgA  AGMA 43 8 150.00 -6.021.60 | 13.93 5.15 GlassHouseBrands GLAS ... dd  7.97 +0.04
76,00 47.28 CenturyComm  CCS 21 13 60.53 -0.01 32 | 12026 86.97 Covista CVSA .. 19126724163 .. | 1387 031 ESSTech GWH .. dd  36-002 .. | 24829 13657 FedAgriMitgC ~ AGM 2.9 12 22094 -4571.60 | 19162 73.16 Glaukos GKOS .. dd 163.81-344
4913 2810 ChainBridgeBnep CBNA ... 12 47.02 +0.70 23050 159.58 Crane (R .5 34197.62-420.255 | 34553 17199 EagleMaterials EXP .6 14 176.82 830 .25 | 128.21 90.03 FederalRealty ~FRT 4.2 22 110.91-345116 | 9.56 4.96 GlblBusTravel GBTG .. 59 9.46
99.17 63.69 ChampionHomes SKY .. 25 8459 +143 69.00 35.71 CraneNXT CXT 16 19 45.61-638 .18 | 5747 1975 EagleRockland EROK ... .. 23.65 -1.65 134,51 10119 FederalSignal ~ FSS 5 25 113.83 -0.15 .15 | 40.71 26.40 GloballndI GIC 2.8 18 4038 +139 .28
1261 4.44 ChargePoint  CHPT .. dd 1032 +1.26 13.90 889 CrawfordA (RDA 2.6 26 12.35-0.13 .08 | 3596 2056 EasterlyGovtProp DEA 7.7 cc 23.40 -049 .45 | 67.20 46.66 FederatedHermes FHI 2.7 11 57.10 -247 38 | 10.04 7.48 GlobalNetLease GNL 87 dd 877 -028 .19
303.31 144.26 CharlesRiverLabs CRL .. dd 278.06 <020 .. | 1329 878 CrawfordB CRDB 2.7 25 11.95+0.14 .08 | 72671 164.26 EastGroup EGP 3.5 36 202.37 +4.25175 | 34537 180.87 FedEx FDX 1.6 20 303.65 -8341.22 | 54.29 39.58 GlobalPtrs GLP 6.4 10 4898 -377 78
13.89 6.08 ChathamLodging CLDT 3.0 cc 1298 +0.08 10 | 413:25 23045 Credicorp BAP .. 14381834393 .. | 8347 5677 EastmanChem EMN 5.1 17 65.69 -2.42 .84 | 20000 120.01 FedExFreight ~ FDXF .. ..120.13 -8.18 95.88 61.16 GlobalPayments GPN 1.2 27 85.06 -3.23 .25
944  2.65 CheetahMobile CMCM ... dd  2.86 -0.23 15.47 7.68 CrescentEnergy C(RGY 35 dd 13.90 -076 12 | 1487 578 EastmanKodak KODK .. dd 9.5 +0.24 27164 212.82 FergusonEnts ~ FERG 1.7 19 21443 -8.11 .89 | 46.57 27.28 GlobalShipLease GSL 55 4 4584 +0.02.625
190 0.45 Chegg CHGG .. dd 70 -004 .. | 1315 7.07 CrossTimbers  CRT 4.8 24 12.75 +1.040679 | 47800 311.92 Eaton ETN 1.0 43 42477 -0.60 1.10 | 50449 312,51 Ferrari RACE 1.0 38 406.69 -7.0942521 | 72.10 27.56 Globant GLOB .. 14 3559 -2.16
557.00 365.21 Chemed CHE .6 2550406 -T191 70 | 2463 19.67 CrossAmerPtrs  CAPL9.6 16 21.94 -0.86.525 | 30977 24315 Ecolab ECL 1.1 3626946 -6.72 73 | 60.74 42.32 FidNatIFinl FNF 4.9 15 42,50 -1.63 .52 | 191.55 127.85 GlobeLife GL .8 1217342 +225 33
28.67 10.44 Chemours CC 24 dd 14.34 0600875 | 10050 69.72 CrownCastle  CCl 58 16 73.06 2561065 | 1833 8,57 Ecopetrol EC 9.5 10 17.58 -0.17.6495 | 69.14 35.53 FidNatlinfo FIS 49 5 3562-252 .44 | 10140 54.15 GlobusMedical GMED .. 19 74.08 -0.11
30089 186,20 CheniereEnergy LNG .8 20 26834 1000555 | 12291 89.21 CrownHoldings CCK 13 16 109.20 -344 .35 | 4509 7.41 Ecovyst ECVT .. dd 10.44 +0.52 59.50 40.05 FifthThirdBnecp  FITB 3.0 18 5291 -1.81 42 | 14819 71.59 GoDaddy GDDY .. 14 97.46 -0.61
7125 49.53 CheniereEnerPtrs CQP 4.8 12 64.86 -2.88 .82 | 2520 16.62 Csquare GQR ... .. 17.97+055 29.95 15.73 EdgewellPersonal EPC 2.2 dd 27.18 +0.25 .15 | 71.48 16.60 Figma FIG .. dd 22.69 -051 66.70 23.00 Gold.com GOLD 1.8 16 45.46 -2.761.20
298 217 CherryHillMitg  CHMIT4.2 16 2.82 -0.05 g | 2326 35.09 CubeSmart — CUBES5.4 27 39.55+0.01 .53 | g165 5700 Edisonintl EIX 63 6 5531-0.698775 | 29.79 13.83 FinanceofAm  FOA .. dd 14.01-1.25 6164 3111 GoldFields GFl 28 9 42.51-259.993
140.83 118.88 ChesapeakeUtil CPK 2.2 2113138 +156.735 | 17080 119.00 Cullen/Frost  CFR 2.6 15159.80 -3.121.03 | 9679 7230 Edwardslife ~ EW .. 52 88.26 +3.89 797 3.22 FinVolution  FINV 87 3 330-0.10.306 | 1133 836 GoldmanSachsBDC GSBD13.2 19 9.70 +0.08 .32
217.78 14649 Chevron CVX 3.4 20 20951 -455178 | 73776 40072 Cummins CMI 1727 532.23 -24522.20 | 2798 1845 ElancoAnimal  ELAN ... dd 22.42 -0.75 79.87 56.20 FirstAmerFin ~ FAF 3.5 10 69.59 -219 67 | 115399 740.01 GoldmanSachs GS 2.1 15 942,00 -87.185.00
40.55 17.40 Chewy CHWY .. 32 2062 +0.18 32115 22.08 CurblineProp ~ CURB 2.4 cc 2833 -099 JZ | 10800 42.05 Elastic ESTC .. 24 86.96 +3.57 29.88 19.16 FirstBanCorp ~ FBP 2.9 12 27.58 -0.11 .20 | 9278 4231 Gorman-Rupp ~ GRC 1.0 31 73.25-1.22 .19
1422 10.84 Chimeralnvt  CIM 166 dd 10.87 -026 45 | 80816 49869 Curtiss-Wright CW .2 39 568.27 +9.37 .26 | 5716 24.44 EldoradoGold ~ EGO .7 15 43.22 -053.075 | 13.40 1217 FirstCarolinaFinSv FCBM .. .. 12.69 024 .. | 582 2.06 GrabAGun PEW .. dd 215-0.08 ..
6148 28.65 ChinaYuchai ~ CYD 25 13 35.40 -0.42 87 | /40 1157 Cushman&Wkfd CWK .. 43 12.40 -0.50 49.25 22.86 ElementSolns  ESI 1.0 45 3273 -161 .08 | 2234 15.00 FirstCmwlthFin FCF 27 13 2110 -021 14 | 9569 7251 Graco GGG 15 24 76.26 044,295
42.82 28.04 Chipotle MG .. 31 3343-277 1223 518 CustomTruck ~ CTOS .. 99 9.33+0.22 436.24 274.84 ElevanceHealth ELV 17 18 410.95 -7.77 172 | 26.56 19.80 FirstHorizon ~ FHN 2.8 11 23.94-053 .17 | 2032 4.92 GrafTechintl ~ EAF .. dd 822 +1.64
39.93 29.05 ChironRealEst  XRN 5.3 10 35.91-008 .16 | 8438 59.34 CustomersBancorp CUBI 9 7761127 576 4.0 EllingtonCredit EARN227 dd 4.23 -0.09 .08 | 69.88 50.24 FirstindRlty ~ FR 3.2 23 61.80 +0.42 .50 | 125.82 49.19 Graham GHM .. 8184.04-386 .
123.82 84.04 ChoiceHotels ~ CHH 1.2 14 96.85 +0.0828%5 | p 142 1128 EllingtonFin ~ EFC 125 8 1244 -045 .13 | 32.03 9.68 FirstMajSilver AG .2 28 19.84 +0.28.0152 | 126235 929.76 Graham GHC 7 9114343 +4.86 188
365.91 265.30 Chubb B 1 1234064 +2391.02 1768 126 ElmeComms  ELME 0 dd 166 ..1467 | 5234 43.00 FirstEnergy ~ FE 4.1 24 4526 -0.87.465 | 1419.91 90652 Grainger GWW .8 32 126661 -13392.49
46.48 39.28 ChunghwaTel ~ CHT 27 28 4590 +1.0516525 | 519 1.4 DHIGroup DHX .. cc 4904037 .. | 2696 18.19 EmbotellAndinah AKOA 38 12 23.21-1062227 | 20.00 2.23 Firy FIRY ... dd 10.34 +039 16208 97.26 GraniteConstr ~ GVA .4 dd 115.97 -2.95 I3
10604 8133 Church&Dwight CHD 13 30 94.75 +0.603075 | 23.51 10.83 DHT DHT 105 8 23.27 +1.271.22 | 3386 21.98 EmbotellAndinaB AKOB 33 14 29.52 +0.023597 | 6.64 4.60 FivePoint FPH 7 492-013 312 0.84 GranitePointMtg GPMT 47 dd .85 -009 .01
637,51 133.67 Ciena CIEN .. 7834880 -074 .. | 17.26 10.94 DNOW DNOW ... dd 15.59 -0.06 80.75 53.56 Embraer EMBJ .. 30 75.07 -0.42 28.00 844 Fiverrintl FVRR .. 10 850-053 .. | 615 418 GraniteRidge GRNT9.0 dd 4.90 -021 .11
315.47 239.51 Cigna O 23 1127528 -5481.56 | 57.25 37.65 DPC DPC .. ..4076-154 .. | 55.49 4577 Emera EMA 41 21 49.28 +0.095226 | 15.44 1057 FlagstarBank  FLG 3 cc 1255 -0.63 .01 | 20.29 879 Graphickg ~ GPK 47 14 931-019 .1
3898 21.60 Cinemark CNK 1.0 19 3499 -0.09 .09 | 39.37 19.47 DRDGOLD DRD 31 9 2630 -051393 | 14.06 436 EmergentBiosol EBS .. dd 680 +0.57 33.40 24.00 FlexLNG FING 9.3 17 32424072 75 | 644 355 GrayMedia ~ GTN 7.2 dd 4.44 -041 .08
159.47 49.90 Circlelnternet ~ CRCL ... 55 91.78 +118 15575 126.23 DTEEnergy ~ DTE 3.6 20 12852 -4.061.165 | 16635 122.64 EmersonElec  EMR 15 33 149.92 -2.27.555 | 87.63 42.64 Floor&Decor ~ FND .. 22 47.28 -0.06 1533 510 GrayMediaA  GINA 63 dd 510 -0.71 .08
147.96 93.66 Citigroup C 20 1413177 -7.05 .67 | 15288 10499 DT Midstream  DTM 2.7 28 125.86 -3.00 .88 | 8.04 3.93 EmpireStateRealty ESRT 3.6 cc 3.93 -035.035 | 39.67 11.80 Flotekindustries FTK .. 32 3140 +4.07 8318 60.44 GreenBrickPtrs GRBK ... 10 66.21 -2.21




BARRON’S

September 21, 2026

NEW YORK STOCK EXCHANGE COMPOSITE LIST

BARRONS.COM/DATA

32
-52-Week- Tick Div
High  Low Name Sym Vid P/E last Chg. Amt.
15.41 10.10 GreenDot GDOT .. dd 1317 -0.09 ..
59.19 38.23 Greenbrier GBX 3.3 12 41.82-1.27 34
7.04 3.25 GreenfireResources GFR ... dd 6.66 +0.14 ...
2.31 0.99 GreenTree GHG 5.0 17 103 . .06
113.99 57.63 Greif B GEFB 3.4 28108.24 +3.06 .93
90.57 55.75 Greif A GEF 3.0 21 82.71+039 .62
10.90 4.71 GreystoneHousing GHI 9.4 dd 5.97 -030 .74
10857 65.01 Griffon GFF .9 21 93.22-2.81 .22
18.50  9.73 Grindr GRND .. 30 1540 +0.12 ..
467.95 246.21 Group1Auto GPI .9 10 24642 -31.85 .55
157 0.86 GroveCollab GROV .. dd 1.04 +0.03
23.05 12.26 GrupoAeromexico AERO ... 10 15.42 +0.41
300.41 196.99 GAP PAC .. 1920278 -0.68 ..
381.52 241.46 ASUR ASR 8.2 13 24332 -8.455.7362
6.20  3.12 GpoAvalAcc AVAL3.0 13 5.07 -0.28.0132
105.60 50.72 GrupoCibest CIB 6.8 35 96.63 -5.4114438
13.55 4.54 GpoSupervielle SUPV .. dd 8.04 -0.46 ..
3.49 218 GrupoTelevisa TV .. dd 235-0.03
4833 23.14 GuardianPharm GRDN ... 43 44.99 +1.35
255.89 102.30 Guidewire GWRE ... 8914429 +337
22578 149.18 GulfportEnergy GPOR .. 6 159.70 -13.55
H
4413 27.28 HASustInfrCap HASI 4.6 72 36.73 -0.64.425
556.52 353.99 HCAHealthcare HCA .7 14 427.71 +0.77 .78
210.50 144.75 HCI Group HC .9 8187.67 +1.94 .40
37.45 21.77 HDFCBank HDB 15 14 23.16 -0.18.4086
117.70 45.71 HF Sinclair DINO 1.8 11 115.90 +8.06.525
52.79 28.93 HNI HNI 3.0 cc 46.11-076 .35
36.23 17.56 HP HPQ 3.5 13 34.40 -1.08 .30
107.92 64.65 HSBC HSBC 3.7 15101.83 -3.47 .50
4.93  2.02 HUYA HUYA .0 dd 2.07 +0.03.135
11045 47.32 Haemonetics ~ HAE .. 5310840 +5.71
1012 5.17 Hafnia HAFNT1.0 8 10.12 +0.74.5003
14.17  9.36 Hagerty HGTY .. cc 13.94 +0.39
11.28  8.65 Haleon HLN 2.0 19 9.28 +0.09.0607
43.59 21.46 Halliburton HAL 2.0 18 33.64 -2.20 .17
34.26 13.56 HamiltonBeach HBB 1.6 7 31.64 +1.64.125
37.31 22.66 HamiltonIns HG .0 6 34.96 +0.112.00
236.07 166.54 Hanoverlns THG 1.7 11227.31 +1.47 .95
30.19 17.09 Harley-Davidson HOG 2.9 16 25.93 -1.94.1875
26.06 13.03 HarmonyGold ~ HMY 3.1 7 19.92 -0.72.4611
146.07 120.33 HartfordIns HIG 18 913189 -4.47 .60
44.99 20.28 HavertyFurnA  HVTA 4.6 20 27.25 -136 .31
29.83 19.89 HavertyFurn HVT 4.8 20 27.28 -032 .33
17.38  9.79 HawaiianElec ~ HE 8 9.80-0.58
35.73 15.71 HawkEye360 HAWK ... dd 16.27 -0.03
17.73 12.63 Hayward HAYW ... 18 1299 -0.12 ...
22.04 1631 HealthcareRealty HR 5.3 dd 18.26 -0.64 .24
22.95 15.70 HealthpeakProp DOC 6.0 58 20.33 +0.03.1017
34.17 10.38 HeclaMining HL .1 24 18.92 -0.86.0037
376.86 256.11 Heico HEI .1 5029822 -17.78 .13
279.66 199.35 HeicoA HELA .1 3722190 -1335 .13
95.05 47.01 HeliosTech HLIO .7 32 69.29 -1.37 .12
4817 20.32 Helm&Payne ~ HP 2.4 dd 40.91 -3.13 25
20.40 7.56 Herbalife HLF 8 11.89-0.13 ..
188.35 88.45 HercHoldings ~ HRI 2.1 92 135.26 -5.70 .70
19.55 13.70 HerculesCapital HTGC9.2 9 17.33 -0.08 .07
36.50 20.48 Heritagelnsurance HRTG ... 5 34.42 -0.16

239.48 161.43 Hershey HSY 3.4

25 169.79 -3.531.452

4144 31.63 HessMidstream HESM 7.9 14 40.16 +0.19.7888
64.25 19.84 HewlettPackard HPE .9 32 60.76 -1.33.1425
111.74 60.26 Hexcel HXL .8 44 8815-459 .18
5.05 1.88 HighTemplarTech HTT 4 253+0.03 ..
35.44 20.45 HighwoodsProp HIW 6.6 20 30.42 -0.51 .50
40.41 30.78 Hilltop HTH 23 14 38.65-0.03 .22
55.40 35.49 HiltonGrandVac HGV .. 20 3559 -3.88 ..
358.00 253.54 Hilton HLT .2 4530573 -0.46 .15
19.50 7.37 HimalayaShipping HSHP ... 17 19.23 +1.14 .25
65.30 13.74 Hims&HersHealth HIMS ... dd 27.99 +0.48
96.66 30.08 HingeHealth HNGE ... 73 94.90 +6.31
38.73 24.08 Hippo HIPO .. 7 3124 -0.76
4.48 233 Holley HLLY .. 30 254 -0.15 ..
3170 25.50 HomeBancShares HOMB 3.1 12 29.79 -0.18 .23
421.39 289.10 HomeDepot HD 3.1 21299.98 -8.76 2.33
52.50 38.30 HomeTrustBcshs HTB 1.3 12 47.08 -1.46 .15
34.16 23.25 HondaMotor HMC 33 dd 32.20 -0.32.654
55.56 41.29 HoraceMann HMVN 3.0 11 4838 -0.39 .36
26.60 19.70 HormelFoods ~ HRL 5.6 33 20.83 +0.26.2925
113 6.11 HornbeckOffshore HOS ... 53 8.41-047 ..
176.22 131.75 DR Horton DHI 13 13138.02 +0.13 .45
211.78 112.83 HoulihanLokey ~ HLI 2.1 22 130.55 -6.06 .70
150.90 91.52 Hovnanian Hov cc 11418 -1.74
91.07 60.09 HowardHughes HHH 12 60.22 133 ..
310.00 182.78 HowmetAerospace HWM .2 50 229.67 +0.06 .14
565.50 403.82 Hubbell HUBB 1.3 26 446.92 -13481.42
525.51 169.63 HubSpot HUBS .. 76 21612 -9.21
32.15 13.00 HudbayMinerals HBM .1 16 26.90 +0.38.0073
20.06 5.26 HudsonPacProp HPP .. dd 11.51-0.72
428.88 163.11 Humana HUM .9 37 386.22 -2358.885
460.00 263.62 Huntinglngalls  HII 2.0 16 272.86 -6.83 1.38
16.09  7.30 Huntsman HUN 3.9 dd 9.09 -0.45.0875
206.86 134.18 HyattHotels H 4 cc155.04 -8.03 .15
41.30 26.41 Hyster-Yale HY 4.4 dd 33.54 -0.07.365
|
33.03 25.08 ICICIBank IBN .8 17 2815  ..2504
6.97 4.76 ICLGroup ICL 35 23 536 -0.30.0579
154.91 124.12 IDACORP IDA 2.7 2213158 -3.96 .88

NYSE Cumulative Daily Breadth vs DJIA

High Tech: NYSE Composite breadth fell a fifth week, as a small
number of tech stocks got all the gains. The S&P 500 slipped just
0.1% on the week. NYSE losers outnumbered winners by over 2 to 1.
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In generating this chart, we subtract each day's NYSE composite declines from that day's advances. The resultant total is
added to the next day's total, and so on. When all five days' numbers are added together, this produces the weekly figure we

plot. Dec. 31, 1985 =1000.

-52-Week- Tick Div =52-Week- Tick Div
High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt.
243.80 15819 IDEX X 13 3222372049 Z |

7213 4572 10T IDT 21 69.84 -0.67

895 571IHSHolding —IHS = .. 20 842-005 .| 13359 7744 KBFinancial ~ KB 21 1112693 -5.08829
iigg 233-(;‘; mﬁg\r/‘f& {/’XGTE 3-(1) 313 32‘12 '?-3(7)33;; 67.57 44.03 KB Home KBH 21 1 47.02 -204 .25

‘

Sl . 164100 .78 | 5553 29,94 KBR KBR 19 11 3554 -1.05.165
33.66 20.67 lnvesco VZ 28 dd 3053 -175.215 | 7065 1381 KEHoldings ~ BEKE 19 27 16.28 -0.65.276
217;?2 1153-23 :S‘S’LA :g‘s’ ; 32 21";’2; *g-g?mm 15210 82.67 KKR KKR 8 31 98.81-227.195

14 10. . 47 -0.071. 973 5.5 KKRRealEstFin KREF 59 dd 679 -0.36 .10
23032 166.96 11} ITT 8 4020447 1033386 | 1071 G91 KPETUItPaceline KPET . . 999 +001
i‘;-i; 11‘;-?3 lamGold IAG .. 10 2035 +0.09 2458 17.13 KT KT . 10 1938 -052 ..

i 1910 Ibotta IBTA ... dd 4157 +0.43 354,07 244.87 Kadant KA 5 29 26556 -074 36
509 MG iHuman H .0 6 117-005 10 | 13838 3399 Karman KRUN .. cc 35754047 .
30315 23882 llinoisToolWks ITW 2.6 24 26942 +126 172 | 5352 2740 K KPR 45 dd 2648 077 35
55.57 30.74 Imax IMAX ... 72 5277 +0.68 Tt 2030 LR o a0
1779 1460 IndepRealty  IRT 49 81 1479 -040 18 | g3 o yentB0L e 59 2 6538 -051385
19.59 1113 InfinityNatrIRscs INR 5 1272 -2.20 20'13 14'02 K KVUE 4'7 21 17l81 +0'03 .Zl
2750 8.52 Infleqtion INFQ ... dd 13.23 +0.11 2007 1647 Ke"z“e KEY 39 12 2081103708
30,00 1030 Infosys INFY 41 13 1082 -0.25.2647 | Lol 007 WeV-o : PN

374,96 15879 KeysightTech ~ KEVS ... 46 335.00 -3.64
100.96 68.07 IngersollRand IR .1 30 71.83 -1.10 .02 61.68 24.49 Kf KFRC 31 25 51.88 +0.64 40
79.29 45.85 Ingevity NGVT ... 45 68.20 -1.21 03 7726 (e : bt
3169 19.03 IngramMicro  INGM 13 15 26.67 -088.086 | 00> 2736 KiloRealty — KRC 6.3 24 34.23 067 .54
12473 94,44 [acite INGR34 11 9733 316 gz | 1580 1131 KimbellRoyalty KRP 10.9 21 1462 028 .47
65.38 4458 InovativelndProp IIPR 13.7 13 55.62 -0.63 190 | 2565 1976 KimcoRealty — KIM 5.0 26 2255 -066 .28
T71 1675 It UK 33 78.80 133 | 3481 2560 KinderMorgan KNI 37 21 31.84 +0.98.2975
5590 18,57 Insperity NSP 4.8 dd 5031+0.62 .60 7.35 175 KinderCareLearning KLC .dd 224 -013 ..
147.03 3891 InspireMedical INSP ... 17 76.78 4378 .. 5166?; 3;,35 i!”“ik im 61 (113 5;22 ::)(2; 81
349.00 19311 InstalledBldg  IBP .8 21197.63 -6.65 39 S !“gswayl " : 001987 ...
3957 2435 Insteellnds 1IN .4 16 29.66 -0.95 .03 | 3211 2194 KinrossGold — KGC .6 11 28.08 -1.05 .04
1260 62,00 IntegerHoldings [TGR . 34 12628 1026 .. | 48500 28720 KinsaleCapital  KNSL .3 14 356.85 -3.16 25
17605 12179 ICE ICE 13 2215547 -193 52 | 12769 79.52 Kirby | KEX .. 2113835107 ..
175.89 117.29 InterConthtls 16 1.2 33 153.09 -074.645 | 2292 2133 KiteRealty KRG 4.6 16 2543 -0.46 .29
6138 38.29 IntercorpFinSvcs IFS 3.3 10 54.98 +0251.80 | 4598 12,06 Klarna KLAR ... dd 13.80 -0.03
332.46 19919 IBM IBM 2.9 20 22955 374169 | 3623 1253 Klavivo KO ... cc 1542 -094
89.32 59.14 IntlFlavors  IFF 19 77 8296 065 .40 | 9628 5359 KnifeRiver — KNF .. 225444319 ..
5025 29.26 IntlPaper P 54 dd 3053 +0174e05 | 8286 3863 Knight-Swift  KNX 12 cc 66.68 -1.29 .20
1374 4226 Intlseaways  INSW .4 7 1115 750493 | 1178 800 KnotOffshore  KNOP 2.7 26 1130 +0.07.075
50.34 2255 IntrepidPotash  IPI ... 38 37.49 -219 4295 20.57 Koles KN .. 463555 137
37.22 2681 IvenTrust VT 31 cc 30,82 104 25 | 7768 32.55 KodiakGasSves KGS 33 70 5873 -512 .49

950 638 InvescoMtg VR 223 4 645-035 2 | 2522 1138 Kohl's KS5 30 7 1655 -068.125
30.89 24.25 InvitatHomes  INVH 45 48 26.91-063 ,30 | 3344 23.85 Philips PHG 3.4 18 24.68 +0.09 .99
84.64 2589 1onQ IONQ .. dd 3913 +238 88.96 5619 KontoorBrands KTB 3.2 14 66.36 -026 .53
1010 981 IrisAcqnll RAB . cc 10.00 53.00 25.00 Koppers KOP 8 dd 4533 -1.02 .09
13468 77.77 IronMountain ~ IRM 3.0 82 11434 -0.84.864 | 2341 10.99 KoreaElecPwr  KEP 45 3 11.01-1.20.522
960 6.54 ItauUnibanco ITUB 11 8.20 -0.13 87.51 58.95 KornFerry KFY 29 14 76.78 -0.81 .55

334 0.84 KosmosEnergy KOS .. dd 273-029 ..
J 28.09 2104 KraftHeinz ~ KHC 65 dd 24.43 -0.17 .40
24.28 1077 JBGSMITHProp JBGS 62 dd 11.23-014 175 | /038 2415 Koger KR 26 32 60.00 151 .29
er 10 o g T o 06 917 4.08 KronosWorldwide KRO 2.5 dd  8.01-0.13 .05
170,19 109.22 JBT Marel JBTM 4 3011000 -438 0 | 230 1010 Kyndryl Kb .. 34 1207108

602 093 JELD-WEN  JELD .. dd 176-030 .. | L
2450 1041 JJill JLL 15 13 23.94 -014 .09
366550 279.10 JPMorganChase JPM 1.9 15 349.67 -6.56 .65 | 70.42 41.41 LatamAirlines  LTM 3.0 10 51.15 -0.1414006
428.93 189.60 Jabil JBL .1 3729957 -1851 .08 | 159.66 84.33 LClInds Ll 5.4 10 85.60 -5.42 1.15
10.80 10.33 JacksonAcqnllA JACS ... 37 1078 +0.02 583 276 LGDisplay  LPL .. dd 2.91-040
030 0.06 JacksonAcqnlIRt JAGRT ... 06 -0.02 17.22 7.71LSBlnds LXU .. 22 11.04-054
14090 89.67 JacksonFinl  JXN 27 cc 13267 -545 90 | 43.60 33.64 LTCProperties LTC 54 16 4256 +029 19
168.44 105.68 JacobsSolns J 1.0 50 143.40 +1.55 .36 | 379.23 24476 L3HarrisTech ~ LHX 2.0 25 247.29 +1.751.25
3143 16.46 JamesHardie  JHX  25.82 -2.65 6161 43.98 LXPIndustrial  LXP 4.6 61 60.81-0.03 .70
1051 4.25 Janusintd Bl .. 18 430-029 .. | 44.90 29.03 La-Z-Boy LZB 32 15 29.84 -0.80.242
32.83 2276 JanusLiving  JAN 2.1 .. 3034 -0.58.0475 | 341.80 244.52 Labcorp LH .9 2732071 +9.17 .72
7104 3553 JefferiesFinl  JEF 33 13 47.90 -406 .40 | 1148 9.38 LadderCapital LADR9.8 23 9.43 -0.18 .22
026 012 JenaAcanllRt  JEART ... .. .24 .. 67.07 37.62 LambWeston LW 33 22 46.67 -118 38
24.99 19.46 JerseyMike's  JMKE ... .. 19.58 -2.13 9169 4375 LandBridge LB .6 97 85.96 -0.89 .12
3188 9.99 JinkoSolar  JKS 142 dd 10.39 106150 | 231 0.95 Lanvin LAV .. dd 108-002 ..
1998 593 JobyAviation  JOBY .. dd 612-027 .. | 70.45 3973 LasVegasSands LVS 3.0 16 3998 -285 30
28107 17333 J&J INJ 20 3126999 +441134 | 5875 3516 Lazard LAZ 56 18 3575535 50
157.06 104.49 JohnsonControls JCI 1.1 25 143.28 -2.73 40 | 150.33 96.04 Lear LEA 2.6 1112064 -1018 77
393.84 259.83 Joneslang  JLL .. 16 33638 -1059 20577 98.86 Leidos LDOS 13 12 127.69 -117 .43
1472 569 JumiaTech  JMIA .. dd 695 -0.50 99.90 46.16 Lemonade LMND ... dd 47.09 -231

-52-Week- Tick Div
High  Low Name Sym Vid P/E last Chg. Amt.
134.07 75.70 Lennar A LEN 2.6 14 76.43 -3.17 .50
127.90 74.44 LennarB LENB 2.7 14 7471 -356 .50
587.27 350.22 LennoxInt! LIl 15 16 359.23 -6.811.36
2570 17.72 LeviStrauss LEVI 29 16 19.82 -0.34 .16
34.48 10.69 LibertyEnergy ~ LBRT 1.9 26 19.33 -1.63 .09
47.24 2414 LifeTime LTH .. 22 40.75 -0.75
6.40 3.00 LifezoneMetals LZM .. dd 3.87 -0.06
417 1.63 LightInTheBox  LITB 6 298 -0.17
1372 7.83 Lightspeed LSPD .. dd 9.41-053 ..
1292.65 712.05 EliLilly LLY .6 39 115293 +37.23 1.73
27.55 20.05 LincolnInt! LCLN 1.1 ... 26.11-042 .07
47.67 32.18 LincolnNational LNC 4.3 4 42.20 -1.64 .45
148.00 97.27 Lindsay LNN 13 22 11513 -1.22 38
16.70  5.88 LionsgateStudios LION .. dd 10.74 -0.53 ...
439.49 239.78 LithiaMotors LAD .9 10 316.27 -4175 .70
10.52  2.67 LithiumAmericas LAC .. dd 2.86 -0.05
12.05 3.1 LithiumArgentina LAR .. dd 577 -0.08
189.25 12534 LiveNationEnt LYV . dd 16712 -3.03 ..
44,53 29.36 LiveOakBcshs  LOB .3 13 38.25 -1.00 .03
38.23 21.71 LiveRamp RAMP ... 16 37.66 +0.06
6.44 0.65 LiveWire LVWR .. dd 1.63+049 ..
634 436 LloydsBanking LYG 2.9 14 5.81-0.20.0851
451 0.68 loanDepot LDI . dd .70 -0.14
83.43 53.15 Loar LOAR .. 91 64.43 -2.08
4.00 0.95 LocalBounti LOCL .. dd 117 -013 ..
692.00 437.25 LockheedMartin LMT 2.6 20 533.38 +9.193.45
121.01 95.95 Loews L .2 13107.77 -1.02.0625
13.20 7.04 LomaNegra LOMA .. 34 951-024
28.49 19.00 LondianWason FOIL .. 49 20.34 -035
100.34 64.49 Louisiana-Pacific LPX 1.8 85 65.32 -1.97 .30
293.06 192.09 Lowe's LOW 2.6 16 192.49 -4.331.25
10.82 530 LuckyStrike LUCK 43 dd 5.53 -0.11 .06
457 118 LufaxHolding LU . dd 118 -0.03
11.95 5.52 LumenTech LUMN .. dd 6.40 -054 ..
2270 5.80 LumentFinance LFT 244 dd 6.57 -0.09 40
11.38  6.54 LuxExperience  LUXE .. dd 10.08 +2.69
19.45 11.26 Luxfer LXFR 3.0 59 17.22 -0.08 .13
16.00 12.21 Lyntris LYNX .. .. 13.69 +0.95
83.94 41.58 LyondellBasell LYB 4.5 dd 6193 -1.76 .69
M
255.95 174.76 M&T Bank MTB 2.6 12 227.31-12521.50
8.17 4.38 MBIA MBI . dd 439-025
49.37 15.00 MDASpace MDA .. 52 30.07 +1.10
22.98 15.76 MDURscs MDU 3.1 20 18.56 -0.64.145
10.43 836 MFAFinancial MFA17.2 8 836 -0.20 .36
31.89 24.69 MGICInvestment MTG 2.3 9 29.69 -1.05 .17
5159 29.19 MGMResorts ~ MGM .. 23 37.81-2.08
163.66 116.78 M/l Homes MHO 12 138.84 -1.05 ..
25.55  8.55 MinisoGroup MNSO 7.5 15 8.60 -0.47.3764
20.86 7.67 MNTN MNTN ... 15 11.29 -0.54
478 1.27 MOGU MOGU ... dd  1.91+0.03
1010 9.79 MOZAYYXAcgn MZYX .. .. 9.99 -0.02 ..
60.95 47.80 MPLX MPLX 7.2 13 59.44 -0.401.0765
100.25 37.81 MPMaterials ~ MP . dd 47.26 -3.25
208.92 15110 MSA Safety MSA 1.2 22 179.66 -2.52 .54
644.77 501.08 MSCI MSCI 1.5 30 552.87 -1.742.05
14.46 10.80 MSCIncm Fd MSIF 8.7 6 12.44 -0.05 .03
130.46 78.80 MSCIndustrial  MSM 2.8 30 122.21 +1.70 .87
26.68 16.03 Macerich MAC 3.0 dd 22.63 +0.02 .17
15.02 10.46 MachNaturalRscs MNR16.2 21 1113 -1.44 36
26.59 16.41 Macy's M 35 8 2194 -0.14.1915
44.50 22.91 MadisonAirSolns MAIR ... ... 24.01-1.20
90.41 41.65 MSG Ent MSGE ... 57 79.02 -0.17
438.93 207.90 MSG Sports MSGS ... cc 39875 +6.68 ...
73.22 43.11 Magnalnt MGA 3.1 23 63.15 -2.98.495
9.86  2.18 Magnachip MX . dd 275-020
15.52  7.82 Magnera MAGN .. dd 1150 -0.20 ..
32.76 21.07 MagnoliaOil MGY 2.6 11 2518 -2.57 .18
20.69 12.94 MagnumlceCrm MICC ... 56 18.98 -0.67
66.85 48.95 MainStreetCap MAIN 7.2 11 56.19 -0.03.265
24.45 14.85 ManchesterUnited MANU ... dd 19.69 -0.36
22.38 9.70 Manitowoc MTW .. 41 2235 +1.57
63.88 25.15 Manpower MAN 2.5 26 57.64 +1.18 .72
45.33 30.52 ManulifeFinl MFC 2.8 17 44.38 +0.89.3521
428.00 161.93 MarathonPetrol MPC .9 15 424.89 +28.961.00
33.55 24.43 Marcus&Millichap MMI 1.7 82 30.18 -1.09 .25
32.42 12.85 Marcus MCS 13 38 27.68 +0.54 .09
52.56 21.42 MarineMax HZ0 cc 52.56 +0.35
220759 1719.41 Markel MKL ... 10177633 -7.85 ..
13134 44.58 MarriottVacations VAC 3.1 dd 103.02 -0.57 .80
207.83 156.60 Marsh MRSH 2.3 21175.01 -1.90 .92
710.97 488.74 MartinMarietta MLM .7 12 490.64 -19.32 .84
83.64 58.16 Masco MAS 1.9 16 68.06 -0.46 .32
441.43 182.34 MasTec MTZ .. 34 21438 -26.03
13.96  6.27 MasterBrand MBC .. dd 6.62-0.81T ..
601.62 464.52 Mastercard MA .6 3156524 -3.95 .87
66.84 37.14 MatadorRscs MTDR 2.6 10 56.81 -4.24 375
304.58 109.61 Materion MTRN .2 59 25153 -5.98..145
15.48 7.07 Mativ MATV 33 8 11.99 +0.05 .10
240.87 86.97 Matson MATX .7 16 23292 +2.74 .38
20.09 13.84 MauiLand MLP .. dd 16.05-024 ..
100.00 52.73 Maximus MMS 2.4 8 55.94 -0.98 .33
38.76 12.25 MayvilleEngg ~ MEC .. dd 17.20 -1.90 ..
7214 4430 McCormickVtg  MKCV 3.9 8 49.32 -7.21 .48
72.41 44.82 McCormick MKC 3.9 8 48.72 -2.60 .48
341.75 247.65 McDonald's MCD 3.0 20 24824 -4.29 1.93
29.70 13.05 McEwen MUX 16 19.00 -0.53
18.00 8.95 McGrawHill MH .. 27 12.86 +0.54 ..
999.00 687.68 McKesson MCK .4 23 874.65 -6.86 .94

~52-Week- Tick Div
High  Low Name Sym Yid P/E Chg. Amt.
14.70  7.09 MediaAlpha MAX 7 10.49 -1.16
6.47 3.36 MedicalProp MPT10.6 dd 3.40 -0.24 .09
14.67  9.22 Medifast MED .. dd 1177 -027 ..
106.33 73.31 Medtronic MDT 31 23 9213 +1.17 .72
156.92 77.58 Merck MRK 23 cc 146.87 +2.94 .85
113.06 74.29 MercuryGeneral MCY 1.3 6 100.94 -1.40.3175
85.38 58.03 MeritageHomes MTH 3.0 13 63.25 -0.97 .48
5.83 217 MesaRoyalty ~ MTR 9.7 14 2.44 -0.01.0245
42.38 19.32 MesabiTrust ~ MSB 4.4 41 20.30 -2.43 .05
22.58 14.19 Metallus MTUS .. cc 19.11 -0.13
11.80  9.95 MetalsAcqnll MTAL .. .. 1017 -0.03
20.38 4.88 MethodeElec ~ MEI 15 dd 13.27 -138 .05
100.93 67.33 MetLife MET 2.4 19 97.04 -0.10.5925
102.04 64.66 MetropolitanBk MCB 1.6 11 89.19 -1.60 .35
1525.17 1023.05 Mettler-Toledo MTD 31139232 +98.80
57.14 35.43 Miamilntl MIAX .. 50 38.79 -2.68
144.41 118.91 MidAmApt MAA 5.1 35 118.93 -5.86 1.53
59.70 35.72 MillerIndustries MLR 1.6 43 53.89 -0.83 .21
35.10 26.30 MillroseProp MRP10.4 10 28.87 -0.82 .77
84.34 53.94 MineralsTechs MTX .7 dd 66.93 -1.88 .12
30.28 14.11 MirionTech MIR cc 15.76 -0.22
2132 9.37 MistrasGroup MG ... 25 20.75 +0.94
24.26 14.62 MitsubishiUF) ~ MUFG 1.9 15 23.13 -0.76.3143
1149 6.09 MizuhoFin MFG 1.2 15 10.94 -0.51.0904
26.00 17.67 MobilityGlobal ~ MBGL 1.2 ... 19.49 -0.67 .06
323.25 11118 ModineMfg MOD 7118872 -0.58 ..
78.22 51.06 Moelis MC 4.4 21 59.73 -430 .65
140.30 92.99 Mohawkinds ~ MHK 17 126.09 -0.70
244.89 121.06 MolinaHealthcare MOH ... dd 20079 -3.44 ...
55.92 39.51 MolsonCoorsA  TAPA 4.6 dd 41.96 -0.18 .48
54.82 37.31 MolsonCoorsB ~ TAP 51 dd 37.53 -1.40 .48
546.88 402.28 Moody's MCO .9 30 46859 -6.36 1.03
448.85 192.33 Moog A MOGA .3 31364.64 -238 .30
450.00 201.04 Moog B MOGB .3 3136200 -3.95 .30
232.25 151.84 MorganStanley MS 2.3 16 202.58 -11.80 1.15
17.91 13.66 MSDirectLend MSDL12.6 21 14.63 -0.08 .45
36.99 19.80 Mosaic MOS 3.6 dd 24.48 -0.71 .22
494.85 359.36 MotorolaSol MSI 1.1 36 458.67 -7.49 1.21
40.50 17.24 Movado MOV 4.8 18 33.02 +0.27 .40
7112 48.27 Muellerinds MLl 23 16 60.07 -0.41.175
31.00 21.68 MuellerWater ~ MWA 1.3 16 21.90 -2.04 .07
4334 26.18 MurphyOil MUR 37 19 3739 -111 35
636.04 349.83 MurphyUSA MUSA .5 16 526.09 +2.51 .65
37.45 15.54 Myersindustries MYE 1.7 32 30.98 +0.97 .135
N
59.42 36.03 NACCO Inds NC 238 16 36.91-2.79.262
874 292 N-able NABL .. dd 3.84-0.02 ..
48.50 33.31 NCR Atleos NATL .. 18 45.64 -0.98
13.50 6.02 NCR Voyix VYX 17 674 -1.81
5.20 1.35 NetPower NPWR ... dd 1.83 -0.08
19.06 5.80 NGLEnergy NGL .. dd 16.05 -1.53
8.02 3.55 NIO NIO .. dd 3.66 -0.03
19.69  7.93 NIQGlbIntel NIQ .. dd 1819 +035 ..
8.60 5.04 NLI NL 58 dd 6.86-0.15 .10
50.00 38.90 NNNREIT NNN 6.0 20 41.55-2.32 .62
21.93 12.29 NOV NOV 1.8 77 20.07 -1.03 .09
16.50 10.73 NPK Int! NPKI .. 28 1273 -053 ..
189.96 103.49 NRG Energy NRG 1.8 27 103.66 -9.80.475
8200.01 5501.01 NVR NVR 16 6150.47 -10.29
112.90 36.62 NaborsIndustries NBR 6 85.28 -5.32
47.28 35.06 NatIBankHoldings NBHC 3.1 17 40.97 -0.79 .32
97.06 75.17 NationalFuelGas NFG 2.7 11 80.92 -0.08.555
94.64 69.99 NationalGrid NGG 4.2 18 76.80 -0.062.1738
9138 67.36 NatlHealthinv  NHI 5.5 20 67.80 -2.52 .94
158.17 91.28 NatlPrestolnds NPK .7 25 148.58 -5.701.00
44.61 25.53 NaturalGasSves NGS 1.7 22 3537 -250 .15
4114 23.47 NaturalGrocers  NGVC 1.9 15 30.98 +2.42 .15
12860 95.51 NaturalResPtrs NRP 2.7 14109.28 -1.82 .75
19.42 13.56 NatWest NWG 4.9 9 18.67 -0.22.3222
25.48 14.08 Navigator NVGS 1.1 12 25.00 +1.87 .07
95.00 43.02 NaviosMaritime NMM .3 6 92.96 +0.61 .06
144.38 116.62 Nelnet NNI' 1.0 15 126.07 -0.62 .33
35.15 14.78 Neptunelnsurance NP . CC 29.79 -1.81
2235 8.55 NerdyA NRDY ... dd 8.97 -0.49
30.26 10.36 NetlLeaseOffice NLOP .0 dd 10.48 -0.393.30
22.47 17.02 Netstreit NTST5.0 cc 1817 -1.47.225
10.39  9.68 NewAmerical A NWAX ... cc 10.08 -0.04
60.86 43.46 NewJerseyRscs NJR 3.8 15 5332 +0.16 50
64.97 44.25 NewOrientalEduc EDU 19 55.64 -0.18
87.10 54.10 NYTimes A NYT 13 29 70.21+3.33 .23
981.66 580.03 NewMarket NEU 13 19 891.87 +4.793.00
135.29 76.05 Newmont NEM .8 16 123.41 -3.40 .26
13.60  5.11 Newsmax NMAX ... dd 10.32 -1.07
16.89 4.82 NexaResources NEXA .0 6 13.01-0.30.1321
13.96 7.33 NexGenEnergy NXE .. dd 9.35-0.50
18.43 12.36 NexPointRealEst NREF12.3 7 16.27 -1.02 .50
33.34 20.66 NexPointResidentl NXRT10.1 dd 21.04 -1.75 .53
372 133 Nextdoor NXDR .. dd 2.49 +0.22
98.75 69.37 NextEraEnergy NEE 3.1 18 80.47 -1.84.6232

180.00 114.12 NicoletBankshares NIC .8 19 168.02 -2.35 .36

76.97 35.50 Nike NKE 4.6 17 3551-129 .41
49.21 39.33 NiSource NI 3.0 214058 -0.83 .30
12.45 7.97 NoahHoldings ~ NOAH 6.9 7 8.10 -0.04.6903
54.98 26.70 Noble NE 4.5 48 44.26 -1.02 .50
17.45 4.63 Nokia NOK 1.1 74 10.68 -0.45.0455
1379 8.99 NomadFoods ~ NOMD 6.4 11 10.66 -0.32 .17
10.94  6.71 Nomura NMR 2.8 12 10.07 -0.79 .15

8.33 3.06 NordicAmTankers NAT 9.6
358.60 277.76 NorfolkSouthern NSC 1.7

14 8.25+0.79 .27
27 31416 -6.111.35
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=52-Week- Tick Div =52-Week- Tick Div =52-Week- Tick Div =52-Week- Tick Div -52-Week- Tick Div
High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt.
17.26 12.07 NorthAmConstr NOA 2.6 16 12.70 -0.79.0862 | 1419 5.95 Paysafe PSFE .. dd 623 -011 .. | 67.94 55.86 Realtylncome O 58 41 56.66 -284.2715 | 99.16 68.63 Shell SHEL 3.2 10 94.54 -2.237812 | 1154 7.56 Suzano SUZ 21 7 929 -0.07.1836
1049 5.08 NoEuroOil NRT 114 9 886 -024 .26 | 4114 20.06 PeabodyEnergy BTU 12 dd 2522 -2.99.075 | 28295 119.27 Reddit RDDT ... 35 150.85 -6.92 377.77 289.86 SherwinWilliams SHW 1.0 30 32073 -258 .80 | 10.63 4.49 Sweetgreen  SG .. 72 7.22 +0.12
3117 17.18 NorthernOil&Gas NOG 7.2 dd 25.05 -1.53 45 | 17.75 12.02 Pearson PSO 2.2 24 1571+0.02.1104 | 26.64 4.87 Redwire RDW .. dd 1074 +0.12 .. | 87.75 3456 Shift4Paymts FOUR .. 63 38.98 -6.07 .. | 56.80 34.25 Sylvamo SLVM 5.1 19 3557 +0.28 45
19.71 15.42 NorthpointeBeshs NPB .6 7 16.45 -0.77.025 | 19.93 9.99 PebblebrookHotel PEB .2 dd 18.04 +020 .07 | 6.97 3.22 RedwoodTrust RWT183 dd 3.94 +039 .J8 | 85.57 47.05 ShinhanFin  SHG 2.0 11 80.14 -3.925368 | 88.77 63.08 SynchronyFinl  SYF 18 8 75.04 -0.95 .34
77400 479.02 NorthropGrum  NOC 1.9 17 527.39 +8422.47 | 27.94 15.70 PediatrixMedical MD .. 12 2593 -084 .. | 17.26 12.83 Reformation ~ REF .. .. 14.63+060 .. | 24.60 10.92 Shoulderlnnov  SI .. dd 1816 -037 .. | 9185 68.19 Sysco SYY 2.8 22 79.05 -4.16 .55
55.99 4165 NorthwestNat NWN 4.1 16 4834 -0.10.4925 | 2634 16.96 PelagosinsCapital PLGO 2.5 6 23.54 -1.66 .15 | 247.80 127.96 RegalRexnord ~ RRX .9 30 14805 -1424 .35 | 10.05 9.85 ShreyaAcan  SAGU .. .. 10.05 .. .. | 930 135 Systeml SST .. dd 333-0.09
26,09 14.07 NorwegCruise  NCLH .. 9 1412-070 .. | 5158 3620 PembinaPipeline PBA 4.3 23 47.53 -0285244 | 46.00 30.46 RegionalMgmt RM 3.8 7 3139 160 .30 | 2050 452 Shutterstock  SSTK317 dd 454 050 36 | _
6.06 126 NouveauMonde NMG .. dd 1394004 .. | .87 6.83 PennantParkFR PFLT16.4 14 7.01-0.110833 | 3247 2270 RegionsFinl  RF 4.2 12 2850 -1.63 .30 | 2129 7.87 Sibanye-Stillwater SBSW 5.6 10 11.66 -0.88.4985
170.46 121,57 Novartis NVS 2.9 2114037 +3.213102¢ | 6.96 3.9 PennantPark  PNNT28.2 22 3.40 -0.18 .08 | 257.81 178.21 ReinsGrp RGA 16 1124568304 98 | 11020 7161 Signetlewelers SIG 14 12100384012 35 | 1337 gss TALEducation TAL .. 7 1181 . .
6416 3512 NovoNordisk ~ NVO 3.0 11 4324 0175792 | 16036 65.03 PennyMacFin ~ PFSI 1.8 9 66.36 400 .30 | 433.02 26031 Reliance RS 13 2339015 -406125 | 4955 35.68 Silgantoldings LGN 23 15 3719 -144 .21 | 2147 49,27 TCEnergy TRP 4.0 25 6154 +0.66.6255
18.98 1120 NuHoldings ~ NU .. 19 1365-097 .. | 1381 880 PennyMacMtg PMT182 6 880-037 .40 | 34024 23117 RenaissanceRe RNR .5 6327.12 213 .41 | 1120 10.41SilverBoxlVA  SBXD ... 52 10.88 +0.01 . | 20647 14222 TD Synnex SNX 7 19 26616 -3.05 43
14.62 449 NuSkinEnts ~ NUS 52 dd 458 -027 .06 | 227.00 14012 PenskeAuto  PAG 2.7 16 212.61 330144 | 4454 33.04 Renasant RNST 2.4 12 40.62 -015 24 | 10.24 9.88 SilverBoxVA  SBXE .. dd 1010 .. . | 259519077 TE Connectivity TEL 15 20 20542 -654 .78
280.11 13132 Nucor NUE .9 20 24838 -T105 .56 | T13.95 5534 Pentair PNR 19 14 55.92-0.66 .27 | 34.67 2131Rentokillnit ~ RTO 25 23 2135-102.224 | 1013 222 Similarweb MW .. dd 8234016 .. | Jc04 873 Telus TU 124 & 875 0351534
5742 721 NuScalePower SMR .. dd 8.27 -034 .. | 3624122126 Penumbra PEN .. 7831760 -0.13 .. | 1805 6.94 ReposiTrak  TRAK 10 22 819 +09 .02 | 23850 17219 SimonProperty SPG 4.4 39 20532 +0492.25 | g2 3301 Ternium TX 38 16 57.23 -0.67 .90
85.36 53.03 Nutrien NTR 2.9 16 77.09 -136 .55 215 1.24 Perfect PERF .. 29 193 .. .. | 23342196.41 RepublicSvcs ~ RSG 1.2 31218.07 -4.67 .67 | 213.49 156.32 SimpsonMfg SSD .7 1917123 -226 30 | 14769 80.63 TFIIntl TEI 15 3112516 -6.08 47
9.75 2.99 NuvationBio NUVB .. dd 5.85-0.22 .. | 117.48 80.82 PerformanceFood PFGC .. 40 9193 -2.01 .. | 3150 18.18 ResideoTech ~ REZI .. 8 1837-074 .. | 18.95 10.03 S!r{da ) SIND .. .. 1519 -0.02 1005 9.81 TGE Value BEBE .. 71 10.04 +0.01
1512 11.97 NuvChurchDirect NCDL11.9 13 12.06 -0.09 .02 | 38.17 19.70 PerimeterSolutions PRM ... dd 32.18 +0.62 .. | 284.87 180.27 ResMed RMD 1.2 22 22499 +672 .66 | 2648 17.17 SiriusPoint SPNT ... 6 24754055 .. | 10'91 ¢3¢ TICSolutions  TIC .. dd 9.06 -050 ..
0.05 0.0 NuvMuniCreditOppRt NICORT ... 02 .. .| 37.00 16.25 PermianBasin  PBT .9 cc 3530 -0.15.0187 | 236.19 64.61 ResoluteHidgsMgmt RHLD ... 22 118.25 -1189 ... | 168.56 86.20 SiteOnelandscape SITE ... 25 90.47 -2.35 .. | 5955 1794 M TIMBI0.6 11 18.90 +0.01.1485
184.64 93.22 nVentElectric  NVT .5 44 157.88 -450 .21 | 24.65 11.92 PermianRscs PR 2.8 15 2276 -1.02 .16 | 81.96 62.85 RestaurantBrands QSR 3.6 22 72.88 -4.08 .65 | 27.37 12.00 S?XFHQS FUN .. dd 1222 -090 .. | 1290019778 TJx TIX 15 2412724 4122 48
204 158 PermianvilleRT PVL 117 11 1.86 -0.01.027 | 3168 17.35 Revolve RVLV .. 212066 -047 .. | 2365 16.04 SixthStSpeclend TSLX 9.4 19 17.90 +0.01 42 | 25c'0r 12600 Tko TKO 17 6513926 105 ‘79
° I 94 176, ; 26 -1.05 .
4.01 182 PermRock PRT 150 9 2.01-0060218 | 14952 81.22 Rewvity RVTY 2 6814345+1914 .07 | 3877 1543 SkeenaRscs  SKE .. dd 32124040 ... | 41y 19 "4 7¢ TiERergy TE dd 447 -0.44
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39.86 18.25 ParkAerospace PKE 1.6 49 30.34 -142.125 | 18.82 11.88 RangerEnergySvcs RNGR 15 27 16.26 -1.09 .06 | 4.40 1.85 SeritageGrowth SRG .. dd 188-0.04 .. | 874 244 SunlandsTech STG .. 1 3.00+004 .. | 8352 46.43 TriumphFinl  TFIN .. 43 63.02 302 ..
16.20 9.84 ParkHotels ~ PK 6.7 dd 1499 -029 25 | 7.81 3.22 Ranpak PACK .. dd 3.98+0.03 .. | 90.99 68.41 Servicelntl SCl 19 20 7776 -445 36 | 80.22 47.98 Sunoco SUN 51 17 77.87 +0.201003 | 1059 2.86 Tronox TROX4.8 dd 4.21-021 .05
10994 715.37 ParkerHannifin  PH .8 33 94354 -6.692.00 | 182.73 138.82 RaymondJames RJF 13 1416475 -871 .54 | 19473 81.24 ServiceNow ~ NOW .. 85713547 +294 .. | 19.61 12.51 SunshineSilver SSVR .. .. 17184026 .. | 11.03 3.18 TrueBlue TBI .. dd 894+019 ..
89.50 36.26 Parsons PSN .. 314482-093 .. | 11.85 538 RayonierAdvMatls RYAM .. dd 834 -016 .. | 46.04 33.60 ServisFirst ~ SFBS 1.8 14 4145 -068 .19 | 12.07 8.69 SunstoneHotel SHO 3.3 49 11.04 +0.06 .09 | 56.20 40.78 TruistFinl TFC 43 11 4856 -1.84 .52
244,98 104.90 PaycomSoftware PAYC .7 24 22628 +7.37.375 | 27.06 19.49 Rayonier RYN 5.2 45 20.14 -008 .26 | 107.46 51.60 ShakeShack  SHAK .. 58 54.88 -877 .. | 1586 8.46 SuperGroup  SGHC 15 17 12.68 -116 .05 | 13.28 4.62 TrulieveCannabis TRLV ... dd 11.07 -0.24
4531 2011 Paymentus  PAY . 53 35.04-134 .. | 441 139 ReadyCapital RC 24 dd 1664002 .07 | 19454 83.12 SharkNinja SN .. 3416575 +495 .. | 617 0.46 SurfAirMobility SRFM .. dd 70409 .. | 5384 2050 TsakosEnergy TEN 38 5 5209 +4191.00
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-52-Week- Tick Div
High  Low Name Sym Vid P/E last Chg. Amt.
7.18 4.82 Turkcelllletism TKC 3.1 10 5.10 -0.27.0866
146.90 65.80 TurningPoint ~ TPB .5 29 68.14 -3.37 .08
10230 57.90 TutorPerini TPC .4 37 85.00 -4.13 .09
270 160 Tuya TUYA .. 15 1.64 -0.16
25.63 4.15 TwentyOneCap XXI . dd 5.81+036
258.35 98.44 Twilio TWLO ... 34 243.84 +16.49
540.62 270.71 TylerTech TYL .. 4533750 +0.83 ..
69.48 50.56 TysonFoods TSN 39 32 5277 -0.21 .51
u
55.99 36.30 UBS Group UBS 1.4 17 50.69 -3.89 1.10
42.00 32.94 UDR UDR 5.1 22 33.90 -1.22.145
4134 31.62 UGI UGl 4.0 13 37.66 -0.33.375
76.45 41.95 U-Haul UHAL .. cc 64.27 +0.22
66.90 39.62 U-HaulN UHALB .4 cc 56.68 +0.24 .05
107.54 63.17 UL Solutions ULS .9 26 64.03 -7.22.145
16.77 13.93 UMH Prop UMH 57 cc 15.69 +0.18.225
57.26 45.17 Unitil uTL 3.7 17 5192 -1.17.475
30.55 21.85 USA Compression USAC 7.8 25 26.87 -0.77.525
30.93 12.57 UsanaHealth ~ USNA .. dd 14.14 -0.88
9.21 3.42 USATODAY TDAY .. dd 6.24 -0.12
11142 69.88 US Foods USFD .. 29 93.42 -1.92
93.50 58.19 USPhysTherapy USPH 2.2 cc 82.47 +3.75 .46
6.66 0.93 UWM UWMC .0 dd 1.25-0.10 .10
101,99 65.41 Uber UBER .. 15 70.50 -1.17
1099.99 500.23 Ubiquiti ul .7 37 589.48 +25.331.00
19.84  9.20 UiPath PATH .. 20 13.39 -0.36
7.63 3.60 UltraparPart UGP 4.2 13 7.58 +0.13.1932
8.15 4.3 UnderArmourA UAA .. dd 4.88 -0.23
791 3.95 UnderArmourC  UA .. dd 4.80-0.19
8.47 2.96 Unifi UFI .. dd 6.67-0.09 ..
306.67 147.66 Unifirst UNF .6 41 261.62 -13.06.365
74.97 54.75 Unilever UL 37 21 61.82 -0.20.5305
315.99 215.53 UnionPacific UNP 2.0 23 279.37 -5.031.42
4.98  1.97 Unisys uis . dd  2.40 -0.02
37.18 28.65 UtdCmtyBks UCB 3.0 11 34.69 -0.60 .26
28.96 6.90 UnitedMicro UMC 1.2 24 24.61 +1.97.4008
57.02 28.71 UnitedNatFoods UNFI .. 35 46.82 +2.37
122.41 82.00 UPSB UPS 6.6 18 99.06 -1.221.64
55.71 28.77 UtdParks&Resorts PRKS ... 13 34.19 -2.31
1179.18 701.59 UnitedRentals ~ URI .8 24 1013.91 +24.79 1.97
19.71  4.36 US Antimony UAMY ... dd 4.63 -0.24
66.08 45.02 US Bancorp USB 3.6 12 60.06 -2.78 .54
461,62 255.97 UnitedHealth ~ UNH 2.5 24 376.90 -2.19 2.32
52.15 16.78 UnitySoftware U .. dd 4140 -256 ..
59.38 43.36 Universal UVV 7.5 59 4414 -1.04 .83
46.30 35.26 UniversalHealth UHT 7.5 29 39.79 -0.61 .75
24633 140,08 UniversalHealthB UHS .5 7 176.69 +1.86 .20
4515 25.05 Univinsurance  UVE 1.4 6 44.16 -0.17 .16
5134 19.52 UnviTechinst ~ UTI . 35 21.47 +1.16
96.77 69.02 UnumGroup UNM 2.1 22 95.19 +0.77. 505
24.11 18.46 UrbanEdgeProp UE 4.2 37 20.01-0.56 .21
14.33  6.78 UtzBrands UTZ 1.8 dd 14.24 -0.04.063
v
22.27 12.46 VF VFC 2.8 19 12.79 -0.38 .09
33.01 23.72 VICI Prop VICl 7.8 9 2372 -1.11 .46
3.84 2.63 VOCEnergy VOC17.0 8 338+0.02 .28
4.73 2.84 VTEX VTEX .. 22 3.64 +0.04
93.98 50.89 V2X VVX .. 26 76.84 +4.62
6.72 336 VaalcoEnergy ~ EGY 4.1 dd 6.06 0260625
163.34 118.51 VailResorts MTN 6.4 32 139.80 -0.292.22
11412 46.70 Valaris VAL 6 83.76 +0.03
17.94 10.58 Vale VALE .. 30 14.21-1.02
371 1.0 ValensSemicon VLN .. dd 165-0.01 ..
416.66 155.29 ValeroEnergy ~ VLO 1.2 17 413.28 +22.861.20
19.19 11.44 Valhi VHI 19 dd 16.56 -1.70 .08
585.71 36150 Valmontinds ~ VMI .6 18 474.64 -8.80 .77
41.08 26.69 Valvoline VW .. 34 2676 -3.79
31050 148.05 VeevaSystems ~VEEV .. 43 260.21-2.19
21.40 15.09 VelocityFinl VEL 6 16.00 -1.97
101.60 66.54 Ventas VTR 24 cc 86.69 -330 52
17.62  5.72 VentureGlobal VG 7 111402 -1.78 .04
131.24 32.00 Veradermics MANE ... dd 10675 +7.78
108.00 80.03 Veralto VLTO .6 24 94.49 +039 .13
51.68 38.39 Verizon VZ 59 13 48.09 -2.52.7075
14.82  7.10 VermilionEnergy VET 2.1 dd 12.52 -0.71.097
11.01 9.87 VernalCapAcgn VECA .. cc 10.02
0.38 0.18 VernalCapAcgnRt VECART ... .. .18 -0.10
50.89 26.34 Versigent VGNT 1.1 6 45.86 -1.03 .13
7.33 0.52 VerticalAerospace EVTL .. dd .63 +0.10
379.94 133.85 Vertiv VRT .1 56 24939 -7.67.0625
16.90 4.02 Vestis VSTS .. dd 13.82 +0.85
55.20 12.95 ViaTransport VIA . dd 27.98 +2.22
102.46 25.09 Victoria’sSecret VSXY .. 18 77.93 +2.28
1274 6.70 VikingAcqnl VACI .. 88 7.81+0.93
9.90 9.80 VikingAcqnll Vil . 9.82
110.09 56.37 Viking VIK .. 28 84.15-0.86 ..
21.08 12.02 Vipshop VIPS 49 4 1231-0.16 .62
8.90 213 VirginGalactic ~ SPCE .. dd 3.07 +0.15
68.76 31.55 VirtuFinancial ~ VIRT 1.7 10 57.75 -3.11 24
195.25 121.61 VirtusinvtPtrs ~ VRTS 7.8 7 125.00 -22412.45
385.57 293.89 Visa v 7 3236829 -2.16 .67
69.47 11.77 Vishay VSH 1.2 < 3251-070 .10
151.78 29.08 VishayPrecision VPG cc 62.65 -2.72
81.44 33.37 VistaEnergy VIST .. 10 72.27 -400 ..
219.82 132.66 Vistra VST .7 2414067 -7.71 .23

24.56
7150

15.00 VitesseEnergy VTS 10.0
57.57 VivmarkResidential VMRK 4.6

dd 17.51 -1.25.4375
27 61.22 -432.7025

=52-WWeek- Tick
High  Low Name Sym Vid P/E
48.20 27.25 Vontier VNT

Div

Last  Chg. Amt.

3 13 3136 -0.81.025

42.26 24.57 VornadoRealty VNO 2.1 «cc 34.90 -054 .74
105.64 64.50 VoyaFinancial ~ VOYA .2 1710157 -1.84 .47
52.40 17.41 VoyagerTech VOYG .. dd 35.87 +2.09 ..
331.09 240.69 VulcanMatls ~ VMC .9 28 240.83 -11.91 .52
w

5.08 150 W&TOffshore ~ WTI 1.0 dd 3.84 -0.27 .01
119.91 102.86 WEC Energy WEC 3.7 20 103.17 -2.16.9525
203.99 125.29 WEX WEX 19 193.57 +2.05
77.22 63.08 W.P.Carey WPC 5.7 23 66.26 -2.86 .94
27.78 14.81 WPP WPP 83 dd 25.42 +0.45.4852
14.47  6.63 WabashNational WNC 2.7 dd 11.86 -0.69 .08
306.64 185.95 Wabtec WAB .4 38280.23 -2.99 .31
90.00 37.59 Walker&Dunlop WD 7.2 34 37.77 -2.76 .68
7.83  2.30 Wallbox WBX .. dd 3.00 -0.31
31.00 14.96 WarbyParker WRBY .. cc 2250 -2.21 ..
111.42 60.70 WarriorMetCoal HCC .4 21 87.93 -9.84 .08

179.74 146,89 WasteConnections
248.13 194.11 WasteMgt

WCN .9
WM 18

37 15533 -4.41

35

30 211.10 -2.36.945

36.89 18.64 WaterBridgelnfr WBI .6 cc 30.86 -1.43 .05
2.07 0.96 Waterdrop WDH4.8 5 1.01-0.01 .03
431.78 282.77 Waters WAT cc 421,63 +13.29
459.00 295.75 Watsco WSO 4.2 27 311.77 -2.453.30
394.54 260.00 WattsWater ~ WTS .7 31350.66 -5.36 .63
119.98 55.60 Wayfair w ... dd 102.46 +3.89
7.98 4.24 WeaveComms ~ WEAV .. dd 7.29 -0.02 ..
83.74 59.99 WeisMarkets ~ WMK 1.9 19 72.26 +0.10 .34
97.76 72.78 WellsFargo WFC 23 13 86.12 -4.17 .50
255.20 163.75 Welltower WELL 1.5 dd 228.87 -6.75 .85
38537 203.40 Wescolnt! WCC .6 24 34415 -1217 .50
0.20 0.10 WestEnclaveRt WENCRT ... .10 -0.04
10.01 9.86 WestEnclave ~ WENC .. .. 10.00 +0.01T ..
76.99 57.34 WestFraserTimber WFG 1.8 dd 71.47 +2.43 32
386.00 223.83 WestPharmSves WST .2 46 362.31 +16.08 .22
97.23 65.82 WestAllianceBcp WAL 2.1 9 78.54 -0.75 .42
50.07 36.90 WesternMidstrm WES 7.9 15 47.29 -1.74 .93
1035 6.17 WesternUnion WU 152 5 6.18 -0.75.235
23.88 17.75 WestlakeChemPtrs WLKP 8.9 13 21.22 -0.30.4714
124.23 56.33 Westlake WLK 3.1 dd 69.07 -1.74 .533
20.97 14.70 Westwood WHG 3.2 22 18.82 +0.03 .15
27.75 21.16 Weyerhaeuser WY 4.0 32 21.22 -0.84 .21
165.76 92.57 WheatonPrecMtls WPM .5 33 151.01 -3.11.195
54.20 3.14 WheelsUp UP .. dd 358-012 ..
94.82 31.95 Whirlpool WHR .0 11 31.97 -3.24 .90
2333.00 164800 WhiteMtnlns ~ WTM .0 5 206130 +8.151.00
11.89  9.82 WhitePearlAcgn WPAC .. cc 10.05
0.66 0.15 WhitePearlRt  WPACRT . 45 L
29.07 25.34 WhiteHawkMinls WHK 17 . 2633-212 .1
57.45 2838 Wiley A WLY 3.0 13 48.10 +1.07.3575
55.51 29.16 Wiley B WLYB 3.1 12 46.68 -1.32.3575
80.08 56.19 Williams WMB 2.9 29 72.05 -0.80.525
254.89 165.51 Williams-Sonoma WSM 1.4 23 224.20 -2.03 .76
50.16 26.27 Winnebago WGO 5.4 19 26.43 -1.82 .36
3.09 1.65 Wipro WIT 6.6 12 1.66 -0.03.0209
25.91 10.69 WisdomTree WT .5 44 23.07 -0.86 .03
80.82 8.05 Wolfspeed WOLF ... dd 25.59 -0.33
31.04 13.47 WolverineWwide WWW 2.1 15 18.93 -1.00 .10
25.19 14.27 WoodsideEnergy WDS 4.8 14 23.17 -0.52 .55
84.71 48.83 WooriFinl WF 3.0 9 77.98 -0.8915451
97.10 43.34 Workiva WK .. 90 7318 +1.32 ..
41.20 22.21 WorldKinect WKC 2.6 dd 3595 +074 23
63.13 45.01 WorthingtonEnts WOR 1.4 18 57.38 +0.45 .20
49.17 27.22 WorthingtonSteel WS 1.9 c¢c 3333 -0.57 .16
90.35 67.40 WyndhamHtls WH 2.5 25 68.06 -1.25 .43
XYz
10.23  9.70 XFLHCapital XFLH ... .. 10.00
0.18 0.08 XFLHCapitalRt  XFLHRT ... . .09 -0.01 ..
15.58 3.30 XFinancial XYF 167 3 4.90-0.26 .28
13.25 8.68 XPLRInfra XIFR 16 10.94 -0.46
232.05 121.48 XPO XPO .. 5117425-7.93 ..
22.06 11.75 XeniaHotels XHR 3.2 dd 17.72 +0.08 .14
28.24 10.16 XPeng XPEV ... dd 10.62 +0.08
8.75 5.07 Xperi XPER .. dd 5.49 -039
9.25 3.57 XponentialFit ~ XPOF .. dd 3.65 -0.46
17.55 2.45 XtendAlIRobotics XTND ... dd 4.52 +0.03 ...
154.27 105.29 Xylem XYL 1.6 26 107.56 +0.60 .43
53.99 31.66 Yeti YETI 18 42.21 +1.95
57.87 22.82 YPF YPF 18 54.96 -0.59
810 5.01 Yalla YALA .. 7 544 -0.06
10.28  2.15 YatsenHolding  YSG .. dd 2.49 -0.16
34.49 19.58 Yelp YELP .. 9 19.63 -1.65
9.03 3.27 Yext YEXT .. 35 6.14-0.26
6.79 0.82 YirenDigital YRD .. dd .98 -0.03
44.54  7.45 YorkSpace YSS .. dd 855 +0.67
18.94 838 Youdao DAO .. 76 14.66 +0.25 ..
170.14 134.26 Yum!Brands YUM 2.2 17 137.99 -2.88 .75
5839 40.15 YumChina yumc 2.8 15 4112 -1.20 .29
30.40 12.33 ZimintShipping ZIM 6.6 26 30.10 +0.53 .88
390 1.92 ZKH ZKH v 2944002 ..
26.20 18.11 ZTO Express ZT0 3.2 11 20.96 +0.35 .39
61.85 3.85 ZeppHealth ZEPP .. dd 432 -026
32.81 14.37 ZetaGlobal ZETA .. dd 30.23 +0.05
2.81 111 ZeviaPBC ZVIA .. dd 142 +0.16
5.44 2.56 Zhihu ZH .. dd 321+037 ..
106.88 79.12 ZimmerBiomet ZBH 1.0 23 95.36 +1.87 .24
5.61 1.65 ZipRecruiter ZIP 11 370 -0.04 ..
14879 71.00 Zoetis ZTS 3.0 12 7140 -1.57 .53
55.00 43.06 ZurnElkayWater ZWS 1.0 28 46.07 -0.11 .11

52-Week Tick Div
High  Low Name Sym Yid P/E last Chg. Amt.
A
150.46 7319 AAON AAON .5 40 76.76 -3.04 .10
30.96 19.69 AcadiaPharm  ACAD .. 12 27.29 -0.54
61.08 38.05 ACIWorldwide ACIW ... 23 50.27 -1.82
4,00 2.0 ACImmune ACIU .. dd 2.63-0.13
12719 28.46 ACMResearch  ACMR ... 33 6851 -3.49
10.89  9.90 ACPHoldingsAcgnA ACGC ... ... 10.06 +0.04
20.46  7.21 ADMABiologics ADMA .. 13 9.11-0.12
19.98  6.96 Adtran ADTN .. dd 7.20 -034 ..
1219 9.63 AGNClnvt AGNC146 5 9.87 -0.28 .12
1223 3.61 AGNT AGNT 53 dd 379 -0.23 .05
19.57 3.03 AIAI AIAI .. 3.54+018
132.80 9.50 AIFU AIFU .. dd 1.21+0.47
2247 571 AIRO AIRO .. dd 7.00 -0.25
15.00 0.23 ALPS ALPS .. .. .40
2.66 1.03 AlxOncology ALXO .. dd 170 -0.24
17.00 0.60 AMASSBrands ~ AMSS ... . .67 -0.04
1293 6.47 AMCGlobalMedia AMCX ... dd 11.52 -0.65
45.00 24.11 Amerisafe AMSF 67 10 24.62 -0.15 .41
10.00 9.80 AMRResourcesAcgn AMAC ... .. 9.80 -0.07
98.55 69.58 ANIPharm ANIP .. 16 76.14 +5.95

7.19  1.00 AN2 Therap ANTX .. dd 5.05-036 ..
47.44 21.63 APA APA 22 9 4487 +0.14 25
10.03 9.85 ARCGroupAcgnlA ARCL ... cc 9.99 -0.04
0.30 0.75 ARCGroupAcgnIRt ARCIR ... ... .20 +0.02
9.50 4.50 ARKRestaurants ARKR .. dd 4.65 -0.18
1315 4.10 ARSPharm SPRY .. dd 411-065 ..
1999.96 916.03 ASML ASML .5 52 1679.92 -18.382.1507
133.86 40.15 AST Space ASTS dd 5852 -1.34
33.41 13.86 ATN Intl /-\TNI40 3 2873 -159 .29
14316 3.93 AXT AXTI ... cc 70.03 +5.26
17.94 3.35 AardvarkTherap AARD .. dd 5.38 +0.25
1318 275 AbCelleraBio ~ ABCL .. dd 12.63 +1.74
148.83 69.81 Abivax ABVX ... dd 105.04 -13.60
9.99 9.84 AbonyAcqnl AACO .. .. 999 ..
12.06  2.24 Absci ABSI ... dd 9.65 +1.44
5.27 3.5 AcaciaResearch ACTG dd  4.51-006 ..
62.45 41.29 AcademySports ASO 12 8 48.29 -7.07 .15
35.83 11.43 AcadiaHIthcr ACHC .. dd 28.33 -0.03
6.60 1.74 AclarisTherap  ACRS .. dd 5.50 +0.18
3.56 1.27 AcrivonTherap ACRV .. dd 1.85-0.15
10.10 9.78 ActivateEnergy AEAQ .. 66 10.08
8.49 0.90 ActuateTherap ACTU .. dd .98 -0.09
3.60 1.22 AcumenPharm ABOS .. dd 2.65-0.27
4.85 1.30 Adagene ADAG dd  331-0.09
10.36  6.45 Adamas ADAMBS 5 891-018 .30
28.72 12.00 AdaptiveBiotech ADPT .. dd 28.61 +4.41
12444 87.95 AddusHomeCare ADUS ... 21117.07 -0.02
3434 11.61 Adeia ADEA .8 23 24.82 -1.89 .05
17.25 0.88 AdlaiNortye ANL .. dd 1574 +0.53
370.86 190.12 Adobe ADBE .. 1424892 -331 ..
397.44 160.68 AdvEnergylnds AEIS .2 49 262.20 -2505 .10
4.58 2.06 AdvFlowerCap AFCG 5.8 18 3.43 -0.12 .05
584.73 149.85 AdvMicroDevices AMD ... cc 559.82 +43.69
4850 12.23 AdvtgSolutions ADV .. dd 32.48 -0.84
13.20 0.09 Advasa ADBT .. .. 12-011 ..
15.96 8.91 AebiSchmidt ~ AEBI .8 35 11.99 -0.07.025
3.80 1.30 Aemetis AMTX ... dd 2.6 +0.15
9.99 9.85 AeonAcqnl AESP .. cc 997
030 0.16 AeonAcqnIRt  AESRR ... .18 -0.03
417.86 135.20 AeroVironment AVAV ... dd 159.95 +13.24
3130 8.83 AevaTech AEVA .. dd 14.80 -0.72
92.56 42.10 AffirmA AFRM ... 13 71.21-0.23
16.43 13.00 Afya AFYA 4.8 8 13.60 -0.29. 6571
145.25 61.50 Agilysys AGYS .. 66100.13 -4.36
46.00 22.24 AgiosPharm AGIO .. dd 33.07 -0.53
17.82 875 AgomAbTherap AGMB .. .. 1217 -0.89
550 3.4 Agora APl .. 35 4.00-0.06
13037 6.75 AimeiHIthTech AFJK .. cc 1270 -0.20
0.49 0.07 AimeiHIthTechRt AFJKR ... .. .12 -0.03
11.50 168 AirWaterVent WATR .. 12 1.85-0.03
193.45 110.81 Airbnb ABNB ... 38 166.22 -3.97
12.00 1.51 AirSculptTech  AIRS .. dd 2.31-0.11
7.20 1.69 AirshipAl AISP .. 3 192 -0.02
165.45 70.82 AkamaiTech AKAM ... 38104.52 -2.27
34.19 14.72 AktisOncology ~ AKTS .. dd 21.88 -1.42
38.54 18.85 AlamarBiosci  ALMR .. .. 34.85 +6.96
58.15 41.49 Alarm.com ALRM ... 24 53.96 -1.40
10.00 9.82 AldabradLiquid ALOV .. cc 9.99 +0.01
10.82 10.37 AldelFinll A ALDF ... 48 10.82
3.40 1.09 Alector ALEC .. dd 191-0.23
590 3.02 AlgomaSteel ~ ASTL .. dd 4.25-0.01 ..
45,01 31.32 Alico ALCO .5 cc 39.11-045 .05
200.44 122.00 AlignTech ALGN ... 26 147.61-3.21 ..
2512 8.27 AlignmentHlthcr ALHC ... 45 835 -4.26
26.89 13.98 AlkamiTech ALKT .. dd 19.13 -1.38
55.67 26.99 Alkermes ALKS .. cc 4339 -2.58
123.63 57.11 AllegiantTravel ALGT .. 56 78.16 -0.11
71.77 22.41 AllegroMicro ALGM cc 3410 -2.21
29.45 23.00 AllianceResource ARLP 93 13 25.87 -0.66 60
78.81 63.28 AlliantEnergy ~ LNT 33 21 65.61 -1.66.535
118.67 41.75 Allient ALNT .2 59 100.49 +1.83 .04
4.46 1.04 AllogeneTherap ALLO .. dd 1.69 -0.09
1192 6.12 Allot ALLT .. 37 8.00 +0.48
49555 197.81 AlnylamPharm ~ ALNY ... 40 239.56 -9.12
10.00 9.81 AlpexAcgn ALPX ... 9.95
0.23 0.15 AlpexAcgnRt  ALPXR ... 18

Nasdaq Issues includes stocks traded on the Nasdaq
Global Select and Nasdaq Global Market tiers. They are
eligible for inclusion on the basis of SEC-approved
market value of publicly-held shares, trading volume,
price and number of market-makers.

Five-Day Nasdaq Composite

Lemma Dilemma: Al problem solvers said development should slow,
but Nvidia said doomsday is not nigh. Crypto stocks sank as legislation
failed in the Senate. The Nasdag Composite rose 0.7% on the week.
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52-Week Tick Div 52-Week Tick Div
High  Low Name Sym Vid P/E  Last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt.
5434 17.01 Alpha&Omega  AOSL .. dd 25.40 -0.38 35.83 17.00 ArriVentBio  AVBP .. dd 2890 -0.10 ..
792 191 AlphaTeknova  TKNO .. dd 7.79 +1.08 .. | 4270 25.88 ArrowFinancial AROW 3.2 12 37.92 -1.23 .30
408.61 23584 Alphabet A G00GL .3 18349.54 41104 .22 | 95.49 29.81 ArrowheadPharm ARWR ... dd 66.48 -1637
404.47 23669 Alphabet C 600G .3 17 344.41+896 22 | 10.00 9.79 ArtTechAcan  ARTC .. cc 9.97 -0.03
2329 6.82 Alphatec ATEC ... dd 10.18 -0.40 50.26 9.46 Arteris AP .. dd 2230 -039
6.44  2.56 Altimmune ALT .. dd 3.25-0.02 36.98 30.50 ArtesianRscsA  ARTNA 3.7 15 34.44 -1.413199
1436 4.30 AltisourcePortf ASPS .. dd 573 -0.09 1453 229 ArtivaBiotherap ARTV .. dd 8.61 -1.61
3135 3.76 Alumis AMS ... dd  7.77 141 1451 697 Arvinas ARVN ... 52 829 -0.16
9.25 2.94 Alvotech ALVO .. dd 5874058 .. | 6150 33.15 Anxis ARXS ... .. 52.02-043
5159 25.13 AmalgamFin  AMAL 14 13 47.40 -047 .17 | 28215 186,05 AscendisPharma ASND .. 18 23672 2680
287.20 196.00 Amazon.com  AMZN ... 20 25371 -3.07 17.92 11.86 Ascentindustries ACNT ... dd 14.75 -0.25
96.69 48.30 Ambarella AMBA ... dd 66.15 -1.71 40.47 15.02 AscentagePharma AAPG ... dd 15.06 -1.04
4.37 0.83 Amberlntl AMBR ... dd 197 +0.89 39.71 20.75 AssemblyBiosci ASMB dd 2497 -4.83 ..
85.63 49.74 Amdocs DOX 38 14 5930 -212.569 | 65.69 39.99 Astecindustries ASTE 13 49 41.40 -002 .13
1879 10.09 AmerAirlines ~ AAL .. dd 12.96 -0.05 499.48 97.89 AsteraLabs ALAB .. cc 303.25 #1203
140.58 105.70 AEP AEP 3.2 21120.00 -3.33 .95 94.46 32.17 Astronics ATRO ... 35 65.71-8.27
16.76  6.26 AmOutdoorBrands AOUT ... dd 16.42 +0.74 19.15 3.92 AtaraBiotherap ATRA .. dd 9.69 +0.31
6159 30.20 AmerPubEduc  APEI 18 43.88 -1.06 6.45 2.78 AteaPharm AVIR .. dd 533 +0.02
70.49 24.87 AmerSupercond AMSC ... 10 30.19 +0.66 54.46 37.76 AtlantaBravesC BATRK .. dd 50.57 +1.73
34.60 1.37 AmerCarMart ~ CRMT .. dd 174 -0.16 58.37 41.50 AtlantaBravesA BATRA .. dd 55.84 +1.74
538 283 AmeriServFin  ASRV25 9 479 -010 .03 3.46 1.25 AtlanticAmerican AAME .. 6 135 +0.06
447.03 269.77 Amgen AMGN 2.6 24 385.65 +8.302.52 | 114.34 47.50 Atlanticus ATLC ... 12 93.02 -1.44
96.68 27.55 AmkorTech AMKR .7 23 50.30 -1.43.0835 | 198.60 56.01 Atlassian TEAM dd 192.02 #1232 ...
19.26  9.49 AmnealPharm  AMRX .. 39 18.71+1.70 4317 3078 AtourLifestyle  ATAT 2.6 16 3215 -0.26 54
10.00 9.88 AmperCapAcqn  APMC ... 9.97 +0.01 59.88 2536 AtriCure ATRC ... cc 5810 +3.56
0.70 0.08 AmperCapAcgnRt APMQR ... ...~ .11+0.02 16.77 8.66 AtriumTherap RNA .. dd 8.95 -1.41
29.52 16.65 AmphastarPharm AMPH ... 14 23.62 -0.16 28.00 16.15 AttoviaTherap  ATTO .. .. 2214 -0.65 ..
2571 6.75 AmtechSystems ASYS .. 54 14.20 -0.71 28.88 21.01 AuburnNatiBncp AUBN 3.9 11 27.50 +0.96 .27
41.14 10.83 AmylyxPharm ~ AMLX ... dd 32.41+0.79 10.86  6.95 AudioCodes ~ AUDC4.0 40 10.10 +0.49 .20
44591 223.47 AnalogDevices  ADI 1.2 45 37572 —306110 9.54 473 AuraBiosciences AURA .. dd 6.44 -056 ...
72.36 13.10 AnaptysBio ANAB ... dd 55.20 +1.33 11032 29.11 AuraMinerals ~ AUG0 3.0 25 88.25 +1.17 .72
10.38  2.26 AnavexLifeSci  AVXL .. dd 2.42-0.20 19.25 10.34 AuriniaPharm  AUPH .. 7 16.90 +0.80
5133 5.13 AnbioBiotech ~ NNNN .. 32 525-1.09 .. 857 3.60 Auroralnnov AUR .. dd 631-012
82.11 37.69 Andersons ANDE 1.1 13 69.59 -1.38 .20 | 326.71 185.50 Autodesk ADSK ... 28 216.95 +4.55
12.00 10.45 AndrettiAcgnllA POLE .. 41 1072 .. 258 118 AutolusTherap AUTL .. dd 1.94 +0.06
18.38 4.26 Angi ANGI ... dd 530 +0.58 294.46 188.16 ADP ADP 25 25 271.22 42.96 1.70
16.29  9.39 AngioDynamics ANGO .. dd 15.44 +0.17 40.17 24.15 AvalynPharma  AVLN .. 31.52 -2.05
22.88 8.67 AnikaTherap  ANIK .. dd 20.81-0.05 1471 593 AveannaHealth AVAH .. 11 13.67 -0.41
7.18  2.52 Annexon ANNX ... dd  4.23 +0.29 16.03 8.84 AvePoint AVPT .. 42 13.19 +0.53
13.82 3.00 AntalphaPlatfm ANTA .. 12 3.31-042 10.24  9.56 AverinCapAcgn  ACAA .. .. 9.99 +0.01
11.06 3.30 AnterisTech ~ AVR .. dd 816 -0.19 27.02 13.92 AviatNetworks AVNW ... cc 20.46 -0.27
1019 9.87 ApexTreasuryA APXT .. 75 10.14 34.17 24.03 AvidbankHoldings AVBH ... dd 3140 -0.17
35.29 1612 Apnimed APMD ... ... 29.00 +2.77 847.70 85.96 AvisBudget CAR .. dd M7.71-403 ..
10.07 9.93 ApogeeAcgnA  AACP ... ... 10.07 +0.01 100.00 44.25 Avnet AVT 15 24 9612 -351 37
023 0.14 ApogeeAcqnRt  AACPR wo 15002 . 284 102 Aware AWRE .. dd 122 ..
5088 3075 ApogeeEnt  APOG 29 12 3680 108 27 | 19378 7360 AxcelisTechs  ACLS . 37 10932 4.1
4212 10.01 ApollomicsA  APLM .. dd 23.42 +0.22 048 0.4 AxiomintellRt ~ AXINR .. .. .25-0.07
285.61142.56 AppFolio APPE .. 49 214.63 +6.15 1045 995 AxiomintellA  AXIN ... 35 10.33
46.06 18.63 Appian APPN .. dd 37524276 .. | 79216 339.01 AxonEnterprise AXON .. cc 447.76 -3158
34457 23665 Apple  AAPL 3 39 336.13 4386 .27 | 56019 114.91 AxsomeTherap AXSM ... dd 207.78 -12.97
5073 19.01 AppliedDigital ~ APLD .. dd 28.12+170 .. | 3040 859 AyaGold&Silver AYA .. 37 28.46 +049
739.67 183.83 ApplMaterials  AMAT .5 38 44457 1192 53 | 4173 15.93 Azenta AZTA . dd 33.24 +239
23367 1850 AppliedOptoelec AAOI ... dd 10517019 ... | o
745.61 297.50 AppLovin APP ... 24 308.06 -15.90
508 170 ApyxMedical  APYX .. dd 3.06 +0.16 10.25 9.78 B&RTechMergerA BRTM . 9.80-007 ..
7.55  2.93 AquestiveTherap AQST ... dd 4.61-0.17 11.71 7.31 BCBBancorp BCBP 0 dd 872 +0.14 .08
5.45 3.50 ArbutusBiopharma ABUS ... 6 5.01-0.11 .. 13.50 6.70 BCPInvt BCIC15.4 dd 7.03 -0.10 .09
176.69 59.43 ArcBest ARCB 4 «cc12873-6.13 12 | 12.89 8.27 BGC BGC .7 31 12.22 +0.05 .02
107.09 82.45 ArchCapital ~ ACGL .. 8 96.89 +0.80 10.05 9.85 BHAVAcan BHAV .. .. 10.02-0.01
1140 10.19 Archimedesll ~ ATIl ... dd 10.67 +0.03 032 0.5 BHAVAcqnRt  BHAR .. .. .15 -0.05
2417 550 ArcturusTherap ARCT .. dd 16.03 +1.30 74.60 28.46 BJ'sRest BJRI .. 32 59.54 -124
31.77 16.57 ArcutisBiotherap ARQT ... cc 25.38 +1.50 10.03 9.81 BOAAqnlIA  THEO .. dd 9.89 +0.01
840 3.3 Ardelyx ARDX .. dd 342-016 .. | 037 023 BOAAqnlIRt  THEOR . 29001 ..
2164 17.40 AresCapital  ARCC9.9 14 19.40 -034 .48 | 14684 10272 BOKFin BOKF 19 12 132.75 -294 .63
107275 66185 argenx ARGX .. 3899032 +593 .. | 1514 3.18 BOXABL BXBL .. dd 4.21+0.27
12.08 557 Arhaus ARHS .0 16 779 -0.31 35 | 1124 3.64 BRC RILY 0 598-062
45270 100.02 Arm ARM ... cc 27561 1082 81.89 48.83 BRP DOO 11 53 58.01 -298.1802
10.91 10.10 ArmadaAcgnll ~ XRPN ... cc 1055 .. 10.26  9.96 BTCDevelopment BDCI ... 64 1016 ..
10.07 9.74 ArmadaAcgnlll  AACI ... cc 10.04 -0.01 16.00 2.09 BTQTechnologies BTQ .. dd 2.61-0.22
770 154 Arq ARQ . dd 2.05-015 23.99 3.26 Backblaze BLZE .. dd 1316 +0.76
1223 3.89 ArrayTech ARRY .. dd 4.06 -056 165.30 88.23 Baidu BIDU .. dd 89.93-147 ..
6.86 0.22 ArriveAl ARAI ... dd .24 +0.02 7041 43.92 BakerHughes ~ BKR 1.6 18 57.25 -1.81 .23
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783.90 139.17 Balchem BCPC .6 33 167.05 +266 .96 | 10.25 9.85 CSLMDigitallll KOYN .. 67 10.23 52.73 23.76 Clearfield CLFD .. dd 30.16 +0.14 27.30 12.58 DenaliTherap  DNLI ... dd 19.72 -1.37 1117 277 ExascaleLabs  XLAB .. 14 293 -0.88
32.71 15.88 Baldwininsurance BWIN .. dd 3193 +2.28 1500 7.1 CSP CSPI 16 dd 7.55-021 .03 | 10.00 9.82 ClearThinkl  CTAA .. .. 9.96 +0.01 1476 936 DentsplySirona XRAY .0 dd 9.54-092 .16 | 59.72 33.76 Exelixis EXEL .. 18 5836 +224 ..
657 192 BallardPower  BLDP .. dd 217 -004 .. | 53.60 32.71CSX CSX 12 27 4710-185 14 | 1833 154 ClimbBio CLYM .. dd 14.05-020 .. | 10444 62.56 DescartesSystems DSGX ... 36 7730 +1.26 50.65 42.01 Exelon EXC 4.0 15 42.07 -1.09 .42
135.42 101.48 BancFirst BANF 1.8 1510829 -2.61 .49 | 23.41 17.95 CVBFin CVBF 35 16 2270 +0.26 .20 | 36.26 15.25 ClimbGIbl CLMB .0 25 27.90 +0.400425 | 17.25 528 DesignTherap DSGN .. dd 1224 -239 .. | 44.32 24.85 ExlService ~ EXLS .. 22 3515 -011 ..
79.08 1250 Bandwidth  BAND .. dd 50.23 -6.64 .. | 4.23 193 CabalettaBio CABA .. dd 255-018 .. | 878 580 ClinwelPharm CUVL .5 13 590 -0.050329 | 410 2.84 Deswell DSWL63 5 318+017 30 | 12662 84.99 ExpandEnergy EXE 2.6 8 87.49 -7.34 575
53.41 42.37 Bank0ZK 0ZK 39 8 47.88 -121 .48 | 41669 262.75 CadenceDesign CDNS ... 56 282.90 -6.47 559 158 CloverHealth  CLOV .. dd 4.46 -036 92.59 5411 DexCom DXCM ... 35 8935 +632 342,00 185.34 Expedia EXPE 7 17 27935 -148 .48
30,92 22.50 BankofMarinBncp BMRC 3.5 dd 28.23 4044 .25 | 34.24 22.76 CAE CAE .. 37 2357 -041 12005 36.61 CoastalFinl  CCB .. dd 45.97 -1.49 21690 136.13 DiamondbkEner FANG 2.3 37 192.42 1255110 | 281 0.69 Expensify EXFY .. dd 2244008 ..
57.68 38.29 Bank7 BSUN 2.2 12 5415 -074 30 | 3088 17.86 CaesarsEnt  CZR .. dd 29.64 -0.03 219.65 11060 Coca-ColaCon ~ COKE 5 26 192.08 -0.53 .25 | 1379 7.48 Diamondrock ~ DRH 2.9 17 12.24+004 .11 | 8195 5191 Exponent EXPO 18 31 6830 +1.09 31
69.59 40.45 BankwellFinl ~ BWFG 12 12 6676 -181 .20 | 384 0.56 Caesarstone  CSTE .. dd 287 -032 .. | T13.67 84.66 CocaColaEuropac CCEP 2.4 19 99.77 -3.00959% | 86.84 34.41 Digilntl DGIl .. 57 72134310 3373 13.48 ExtremeNetworks EXTR ... 71 22.31+0.11
74.84 57.05 Banner BANR 29 12 70.73 -057 52 | 10528 71.92 Cal-MaineFoods CALM .0 11 7289 -109 36 | 298 0.9 Codexis XS ... dd 136 -0.11 17.47 4.07 Digimarc DVRC .. dd 500 1911 3.42 EyePoint EYPT .. dd 3.85-038
455 2.07 Baozun BZUN .. dd 2.85+012 .. | 1040 9.97 CalRedwoodA CRAQ .. 40 10.37 -0.02 4373 1160 CogentBio  COGT ... dd 31.50 -1.91 1049 6.60 DigitalAssetA  DAAQ ... 43 10.45 +0.01 3713 1650 Ezcorp EPW .. 16 30.65 -182
474 2533 BarrettBus  BBSI 1.0 24 32.80 -055 .08 | 035 0.1 CaRedwoodAcnRt RAQR ... .. .17 +0.02 4569 856 CogentComm  CCOl 9 dd 9.01-032 .02 | 12599 42.28 Diodes DIOD .. 50 92.37 -2.64 F
2226 1317 BassettFurniture BSET 4.5 28 17.79 4010 .20 | 1040 985 CalisaAcan  ALIS .. cc 10.30 -0.04 72.88 34.60 Cognex CGNX .6 60 6156 -2.66.085 | 99.50 40.00 DiscMedicine  IRON ... dd 69.53 -0.53
34.98 26.78 BayCom BCML4.O 25 3000 .. 30 | 087 0.1CalisaAcqnRt  ALSR .. .. .80 +0.02 87.03 37.08 CognizantTech CTSH 2.2 13 59.87 -0.13 .33 | 35.06 19.02 DistributionSoln DSGR ... cc 34.83 +0.08 1075 10.28 ERCTIIACqniggy FACT ... 68 10.71-0.01
3826 2023 BeamTherap  BEAM ... dd 24.95 +0.96 .. | 59.67 17.42 Calumet CMT .. dd 59.00 +220 1231 6.29 CognyteSoftware CGNT ... .. 8.41+039 9.66 392 DiversifiedHither DHC .5 dd 8.01+051 .01 | 439832376 F5 FFIV ... 34 43205 2032
2935111067 BelFuse A BELFA .1 5219883 -9.89 .06 | 1010 9.80 CambridgeAcgn CAQ .. .. 10.03 .. .. | 10.50 10.09 CohenCirclellA CCIl .. 43 1030 -0.01 16.78 10.64 dLocal DLO 14 21 1421-0651967 | 1004 9.86 FGImperiiAcan FGIl .. 87 10.01-001
335.29 129.94 BelFuse B BELFB .1 63 24197 -839 .07 | 60.59 35.00 CamdenNational CAC 2.9 11 57.55-039 .42 | 262 1.09 CoherusOncology CHRS .. dd 135 +0.02 30,80 14.39 Docebo DCBO .. 20 23.09 -116 4375 418 EGleXly FGNX ... dd 7.45 -0.56
58.94 30.11 BendingSpoons  BSP L3808 -060 .. | 3417 1956 Campbell's  CPB 48 16 20.69 031 .25 | 74.60 18.67 Cohu COHU ... dd 57.75 +0.67 86.65 40.16 DocuSign DOCU ... 42 69.07 +3.42 1038 9.98 FIGXCapitalA ~ FIGX .. 38 1032 ..
57.25 28.08 BentleySystems BSY 9 36 32.58 +161 .07 | 21599 9191 Camtek CAMT ... cc 149.12 +1.15 40216 139.11 CoinbaseGlbl  COIN ... dd 194.25 1899 14240 84.71 DollarTree DLTR .. 14 1196 621 .. | 2374 20.53 FRPHoldings  FRPH .. cc 21.03 -1.12
38522 253.95 BeOneMed ~ ONC ... 6235084 +433 .. | 3459 1110 CanadianSolar CSIQ ... dd 11.40 -136 9.31 140 Coincheck CNCK .. .. 195+0.03 44235 282.00 Domino’s DPZ 27 1729420 -V40199 | 77 OBVFST ~  KBSX .. dd 1.09+010
10.65 10.11 BertoAcqn TACO ... 42 10.45 -0.04 1400 435 CandelTherap  CADL .. dd 10.85 +0.31 1370 351 CoinShares  CSHR .. 31 5.85+0.49 18.49 184 Domo DOMO .. dd 376 -007 .. | 3235114950 FTAlAviation — FTAI .. 4219074 +468 ..
10.05 9.90 BertoAcgnll  GUAC .. .. 9.92 +0.01 238 0.84 CanopyGrowth CGC .. dd  .93+40.01 .. | 1070 10.08 CollectiveAcqgnA CCAQ ... 58 10.70 +0.02 2106 1611 DonegalGroupA DGICA 4.1 10 1873 -0.631925 | 669 277 FTAlInfra FIP 40 dd 300 -031 .03
3271 880 BetaBionics  BBNX .. dd 21.89 +5.32 17.40 14.39 CanterburyPark CPHC 1.8 cc 15.60 -024 .07 | 10.01 9.90 CollectiveAcgnll CAIl .. .. 9.98 -0.02 29.99 14.87 DonegalGroupB DGICB 33 11 21.05 -394 175 | 233 424 FactorialEnergy FAC .. dd 625 +094
94.06 1111 BetterHome&Fin BETR ... dd 12.06 -0.89 10.97 822 CantorEqPtrsl  CEPO .. dd 1077 +0.01 .. | 2197 9.77 CollectiveMining CNL .. dd 12.99 -1.09 28550 14330 DoorDash DASH ... cc 19294 -9.01 29.02 371 Falcon'sBeyondGibl FBYD ... dd  6.96 +077 ..
23070 9.81 BeyondMeat  BYND .. dd 1151 +130 10.67 10.13 CantorEqPtrsIVA CEPF ... 42 10.34 -0.02 50.79 21.65 CollegiumPharm COLL .. 18 22.77+002 .. | 3054 20.85 DorchesterMnls DMLPI07 17 29.79 +0.241279 | 5292 3897 Fastenal FAST 21 42 49.01-031 .26
6.50 1.61 BginBlockchain  BGIN .. dd 180 -0.02 10.45 10.05 CantorEqPtrsVI  CEPS ... cc 10.32 -0.03 17151 87.86 Colliersintl ~ CIGI 3 43 89.61-374 15 | 164.00 98.45 DormanProducts DORM ... 17 122.44 -4.22 3482 774 Fastly FSLY .. dd 23.86 +0.70
30.99 1030 BicaraTherap ~ BCAX ... dd 22.64 -0.17 10.50 10.06 CantorEqPtrsV  CEPV ... 59 1036 -0.03 .. | 33.67 23.83 ColumbiaBanking COLB 4.9 12 29.93 -0.18 37 | 13.28 8.10 DoubleDown  DDI 5 1275 +0.07 3.23 094 FateTherap  FATE .. dd 233 +0.22
916 361 BicydleTherap  BCYC .. dd  3.65 -0.21 38.83 26.40 CapitalBancorp  (BNK 14 11 3587 038 .14 | 1200 6.21 ColumbiaFinl  CLBK 17 45 1158 +0.05 .05 | 7.81 4.8 Douvulntl DOVU .. dd 475 +005 3699 447 Lemil FRMI ... dd 498 -052
36.40 1439 Bilibili BILI .. 311490 .. 53.60 38.27 CapitalCityBank CCBG 2.2 14 50.09 -0.61 .27 | 69.06 47.47 ColumbiaSportswr COLM 2.1 15 56.84 -0.08 30 | 44.22 20.46 Draftings ~ DKNG .. dd 2175 -2.99 7479 53.91 Ferrovial FER 0 56 5504 114707
15044 6196 BillionToOne  BLLN .. cc 105.92 +7.15 24.00 1677 CapCleanEn  CCEC 2.8 12 21.66 -0.66 .15 | 12.84 802 ColumbusAcgn COLA .. cc 10.70 +0.09 17.85 9.80 DrivenBrands  DRVN .. 14 12.28 +0.13 42.65 14.60 FRvobieloVagy FRVO .. .. 16914132 ..
344 120 BinahCapital  BCG .. 8 120 -008 2575 19.37 CapitalSouthwest CSWC 9.9 13 23.42-0.77 .06 | 0.64 0.12 ColumbusAcqnRt COLAR .. 40 3817 2170 Dropbox DBX .. 20 3648 +092 ROl 39.87 FidelityDADEES FDBC 3110 5483 4008 43
4.45 079 BingEx FLX .. dd .80-074 ..| 926 597 CapitolFedFin CFFN 38 14 890 +0.08.085 | 10.05 9.80 ColumbusCirclelll CCCT .. .. 9.84 | 024 004 DrugsMadelnAmRt DNAR .. .. .13 2115 16.86 Fiduslnvt FOUS 8.9 9 19.36 -0.21 .07
7262 4320 Bio-Techne  TECH .4 62 7237 +0.25 .08 | 4037 2.96 CapricorTherap CAPR ... dd 9.06 +0.69 2440 1199 ColumbusMcKinn CMCO 1.8 dd 1576 -1.98 .07 | 10.86 10.26 DrugsMadelnAm DVAA ... 58 10.84 +0.04 051 0.20 FifthEraAcanIRt FERAR ... ... .27 -0.2
2596 4.88 BioAgelabs  BIOA .. dd 8.06 -0.43 14.20 176 CapstoneEnergyPlus CEPL ... dd  6.69 +0.80 32.85 21.28 ComcastA (ICSA5.8 7 2274 -246 33 | 10.21 9.86 DrugsMadeAmll DMIl .. 50 10.17 +0.01 10.54 1016 FifthEraAcgnl ~ FERA .. 52 1052 ..
1122 6.00 BioCryst BCRX .. dd 8.68 +0.56 9640 2198 Cardinallnfr ~ CDNL ... 25 30.87 -478 60.92 46.99 CommerceBcshrs CBSH 1.9 14 57.09 -1.16.275 | 017 0.06 DrugsMadeAmlIRt DMIR ... .. .08 -0.01 78.00 24.11 FigureTechSolns FIGR ... 42 35.49 +0.62 ..
3131 5.26 Biodesix BDSX .. dd 29.20 +2.24 3280 3.49 Cardiytics CDLX ... dd 375-040 555 195 Commercecom CMRC .. dd 333 -018 509 2.02 DuluthHoldings DLTH .. 31 4.28 -037 4297 25.61 AlusUiUbonSY FISI 3.1 10 4064 -028 .32
22580 135.39 Biogen BIB .. 3821550 -165 3.85 2.03 Carecloud CCLD .. 31 217+0.12 588 129 CommVehidle CVGI .. dd 2.93-024 .. | 35300 87.89 Duolingo DUOL .. 1714190 -178 2249 12.42 FinWiseBancorp FINW ... 13 12.53 -0.80
12.80 155 BioHarvestSci  BHST .. dd  1.63 -022 5516 13.95 CareDx CONA ... 26 53.83 +357 7992 50.25 CmntyTrBcp  CTBI 3.4 13 7593 -174 .06 | 10.99 10.24 Dynamix DYNC .. dd 10.88 -0.03 6217 16.00 FireflyAerospace FLY ... dd 20.97 -0.16
70.98 49.26 BioMarinPharm BMRN ... cc 63.94 -174 41.22 2639 CarGurus CARG ... 18 33.21-122 19818 7175 CommvaultSys CVLT .. 92 14454 41447 10.08 9.87 Dynamixill  DNMX .. 87 10.05 -0.02 2515 882 FirstAdvantage FA .. c¢ 2072050 ..
299 0.87 BiomeaFusion BMEA .. dd 1.83 +0.09 354 125 CaribouBio  CRBU .. dd 130 +0.03 1018 4.60 comScore SCOR .. 1 49 27.31 192 DyneTherap ~ DYN .. dd 17.11 -1.10 6678 45.96 FirstBancorpNC FBNC 1.5 20 63.38 -092 .24
12400 79.52 BioNTech BNTX .. dd 96.06 -0.67 3454 1419 CarisifeSci CAl ... 81 29.98 +5.64 621 142 ComtechTel  CMTL .. dd 150 001 .. | g 3630 24.08 HICIBIICHrppy FNLE 4.3 10 3518 +0.23 38
352 127 Biote BTMD .. 11 136 +0.03 17.23 850 Carlsmed CARL .. dd 15584085 .. | 57.88 19.12 Concentrix ~ CNXC52 dd 27.87 -037 36 1933 1441 FistEak FREA 2.0 10 1778 -0.5 .09
15,89 6.26 Bioventus BVS .. 17 12.91-0.07 69.85 39.16 Carlyle €6 35 424010-224 35 | 298 115 Conduent NDT .. dd 161 +0.04 270 0.8 ECARX EX .. dd 102-005 31.70 22.00 RCELCEVRgY BUSE 3.4 13 30.52 012 .26
1015 9.80 BitcoininfrAcgn BIXI ... 88 10.09 -0.01 1358 9.95 CarlyleSecured  (GBD123 23 11414004 35 | 387 106 ComnectBio ~ CNTB .. dd 128-076 .. | 040 175EDAPTMS — FOCL . dd 415:005 MER, 46.07 FirstBuskinSves, FRIZ 1.9 11 70.80 -1.96 .34
2494 160 BlackDiamond  BDTX .. dd  1.96 -0.02 36.06 16.78 CarterBkshrs CARE 13 5 30.79 -0.44 .10 3414 23.20 ConnectOneBncp CNOB 25 10 31.59 -0.21.195 10.80 9.31 EGHAcqn EGHA .. 57 10.40 +0.01 229630 1623.76 F!rst(ltlchshA FCNCA .4 11 2111.89 -61.112.10
199 070 BlackHankACTRE BR -~ . 147 2023 10.00  9.80 CartesianGrulVA CGCF . .. 9.80 -0.04 2100 2020 TR o 7 3493 180 048 019 EGHAGnRt  EGHAR .. .. .26 -006 50.17 31.21 FirstCommBkshs FCBC 2.8 15 46.91-037 33
2893 6.11 BlackRockCoffee BRCB ... 95 719 -1.29 7100 560 CartesianTherap RNAC ... dd 8.03 -0.16 3912 2775 ConsldWater - CHC0 20 28 2820 4004 14 | 2466 1580 EngleBncMT EBUT 27 11 22.06 0341475 | 36.24 23,06 FirstFinBncpOH FFEC 32 11 3209 -041 .26
7071 2558 Blackbaud  BLKB .. 13 42.85 -2.63 107.96 74.05 CasellaWaste ~ CWST ... cc 89.07 -0.84 .. | 41270 22863 ConstellationEner CEG .7 25 25471 -30044265 | 991 9.81 EastWestAveAcan EWIAV .. .. 9.90 +0.01 3652 26.12 HCEIELCI FFIN 27 18 3281-035 .22
50.57 24.70 BlackLine BL 50 2814 -021 .. | 927.85 497.38 CaseysGenStores CASY .4 29 597.48 -17.99 .65 | 151.00 93.42 ConstructionPtrs ROAD .. 37 9433 -534 0.177 0.4 EastWestAveRt EWAWR ... 15 -0.01 .. 84.17 51.21 F!rstFlnanaaI THFF 29 11 76.55 -1.29 .56
647 308 BIKRTCPCa  TCPCZO dd 4.00 007 17 | 5963 36.07 Casslnfosys  CASS 23 20 5474 -044 32 | 1045 730 Consumerblf PSS . 10 934 009 137.47 92.67 EastWestBncp EWBC 2.5 12 12692 -2.25 .80 | 11.02 431 FirstGuarBeshs  FGBI 5 dd 865 +070 .01
676 042 Blaize BZAl .. dd .63 +0.07 44.28 17.72 CastleBiosci CSTL ... dd 3534 +3.01 1779 8.60 ContineumTherap CTNM ... dd 13.53 -1.29 23.78 16.61 EasternBankshares EBC 2.8 12 21.60 w .15 30.58 22.65 FllrstHawauan FHB 4.0 11 2576 +0.01 .26
1012 971 Bleichroederlll  BCCQ ... .. 9.97 -0.01 .. CatalystAcqnCorpA CATL ... 9.84 89.83 51.01 Cooper C00 .. 19 55.29 +138 29.91 17.61 Eastern EML 17 19 2559 +1.11 .11 31.09 17.05 F!rstlnternetBncp INBK .9 dd 27.77 -0.23 .06
1263 S0 DNl L e T GtahsthemCopR TR - . 8w o | 4700 2681 Copart GRT 19 2928 067 590 161 Ebangint| EBON .. dd 2164003 .. | 4060 29.10 FirstinterBanc = FIBK 5.0 12 37.35 4043 47
2780 15.25 BlossomHill  BLSM .. .. 25.74 +488 65.26 4457 CathayGenBncp CATY 24 12 6225 4024 38 | 3046 1336 CoreScientific CORZ .. dd 17.99 10.05 1931 78.03 eBay EBAY 1.1 2311184 +4.00 31 | 4533 34.66 HICCKONCY FRME 3.6 13 40.87 -0.24 .57
1110 9.97 BlueAcgnA BACC .. 10.58 +0.08 713.01 443.34 Cavcolndustries CVCO .. 23 531.04 +1.40 153.20 60.55 CoreWeave CRWV .. dd 8136 -7.63 147.25 65.76 EchoSt_ar ECHO .. dd 93.46 +0.32 53.36 34.16 F!rstM|dB(shs FMBH 2.1 12 49.98 -1.04 .26
092 0.14 BlueAcgnRt BACR .. . 571 40.09 11.75 10.32 CaysonAcqn CAPN .. 67 11.29 +0.11 13.02 613 CorMedix QRMD .. 4 7.72-0M 4851 14.03 EdgeWISET.h'erap EWTX .. dd 4532 +0.92 1252 7.25 F!rstNWBncp FNWB .. 61 10.36 -0.09
8339 46.14 BlueBird BLBD .. 7 60.43 <141 0.43 0.09 CaysonAcgnRt CAPNR ... .. .10 -0.01 14.98 448 CorsairGaming CRSR .. 44 1338 -0.16 454 1.66 EditasMedicine EDIT .. dd 270 2130 5.90 F!rstPhosphate PHOS .. .. 15.80 +0.44
199  0.18 BlueGold BGL .. 3 .23+002 101.24 42.82 CecoEnvl CECO .. dd 69.48 -8.86 83.14 44.83 Corvel CRVL .. 31 70.67 +1.40 173 1.20 EducDev EDUC .. 6 131 320.95 182.99 FirstSolar FSLR .. 1219596 -13.07 ..
1041 9.96 BlueWaterlllA BLUW .. 38 10.37 1998 9.58 CellebriteDl ~ CLBT .. 50 11.62 +039 2695 574 CorvusPharm  CRVS .. dd 12.56 -0.35 2020 - 4.31 EHang EH dd 458 +0.05 9146 56.89 [SCOUCCRY SRCE 2.1 12 85.88 -1.28 45
10.68 9.87 BluerockAcgnA BLRK .. 86 10.13 +0.02 5.48 1.25 Cellectis CLLS .. dd 153-157 .. | 89.80 25.89 CoStar €sGp ¢ 29.09 -1.37 5.89 0.83 eHealth EHTH .. dd .89 -0.04 49.91 14.72 F!rstTra_cksBlo TRAX .. .. 3860 +216 ..
1111 1035 BoldEagleAcqnA BEAG ... 43 10.85 +0.15 33.82 9.80 CentralBanco  CBC 15 17 3185 -0.56 .12 | 109450 844.06 Costco COST 7 4589531 -946147 | 288 1578 EGHT .. 33 177-0.07 4630 33.54 EsiCilcdigy FUNC 23 11 4431 -0.14 .26
048 0.7 BoldEagleAcqnRt BEAGR .. .. .23+005 .. | 4697 2877 CentralGarden ~CENT .. 15 40.05-0.14 60.26 24.85 CrackerBarrel  CBRL 2.2 39 45.06 -442 25 | 1740 7.90 EkonTherap  EIKN .. dd 895 +0.01 1882 9.96 FirstWatchRest FWRG ... 36 1018 -1.17
225.00 15014 Booking BKNG 1.0 10 167.90 -6.02 .42 | 40.80 25.97 CentralGardenA CENTA .. 13 3457 -0.16 1021 913 CraneHarborll  CRAN .. 78 10.12 -0.02 34.00 - 3.40 Einride ENRD .. 13 3.93+0.27 34.36 21.96 FirstWesternkin WFW ... 16 30.62 -037
200 050 P BRUN . dd 1727 060 1099 10,54 CenturionAcanA ALF .. 42 1092 +0.03 P e P A 17.40 899 ElPolloloco  L0CO ... 12 14.22 096 23893 14542 FirstCash FCFS 8 2521899 -939 42
316 0.96 BoundlessBio  BOLD .. dd 2.81-0.02 70.43 25.40 CenturyAluminum CENX .. 7 39.01 -5.04 668.86 40190 CreditAcceptance CACC .. 13 578.29 -2595 101606 45300 ElitSystems ~ ESLT .5 56 74335 +15351.00 | 20454 11941 RistSevicelggl) FSV .9 37129.11 -867.305
45.83 25.07 BowmanConsult BWIMN ... cc 42.46 +0.04 3.29 185 Ceragon CRNT ... dd 2.08 +0.01 308.67 86.49 CredoTech CRDO .. 6317589 +294 .. | 1930 13.25 ElectraTherap ETRA .. .. 13.25 4234 29.95 FirstSunCapBncp FSUN ... 20 39.34 -0.82
320 125 BraggGaming  BRAG .. dd 148 +0.14 38634 160.81 CerebrasSystems CBRS ... dd 19837 +6.44 1577 974 CrescentCapBDC CCAPS5 dd 978 014 .03 | 1229 277 Embecta EMBC 8 4 5294035 .01 | 13532 47.04 Kooy FIsv 9 47.19 -439
33.00 4.9 Braiin BRAI .. .. 557-011 13.74 5.85 Cerence CRNC ... dd 773 -0.78 1421 7.95 Cresud RESY .. 7 1276 +0.62 .. 10.26  9.90 EmmlsAc.qul EMIS .. 56 10.26 +0.01 263.88 137.77 FiveBelow FIVE .. 2123414 -10.46
1740 7.14 Brainsway BWAY .. 57 13.61-032 25.63 10.85 CeriBell CBLL .. dd 2437 +0.74 693 3.74 Cricut CRCT 35 14 5.64 002 10 8.17 2.48 EmperyDigital  EMPD dd 314 +0.70 .. 7.50 0.90 5_EAvalatIs FEAM .. dd 2.50 +1.06
32.00 2431 BraveheartBio BRVE ... .. 29.20 +256 1388 4.45 Certara CERT ... dd 842 +087 25.29 1558 Criteo RTO .. 8 1670 -074 50.56 34.64 Epay ACT 20 10 4845 098 24 | 3531 1329 Fived FVN. .. 47 3247 +181 ..
37.33 15.26 Braze BRZE .. dd 24.43 +0.49 3.47 124 Cerus CERS .. dd 2.65+0.16 .. 3215 512 CriticalMetals CRML .. dd  6.73 +0.30 17.15 7.05 EnantaPharma  ENTA dd 12.20 -0.76 50.26 30.68 FiveStarBnecp ~ FSBC 2.1 13 44.47 -1.94 .25
14.87 4.69 BridgeBioOncology BBOT ... dd 4.7 -0.18 1777 8.98 Chagee CHA .0 12 12.02-022 .92 | 14128 73.21 Crocs CROX .. 1112224 +9.76 104.98 39.95 EncoreCapital ~ ECPG ... 8 99.54 +0.98 166.86 53.07 Flex FLEX .. 4210851-7.27 ..
93.42 48.78 BridgeBioPharma BBIO .. dd 66.61 -5.83 3677 210 ChainceDigital (D .. dd 3.50 +056 361 2.28 Cronos CRON ... 18 3.35+0.21 16.32 O3 EnergyRecovery) ERIl .. 25 6.99 -0.56 88.49 34.00 Eletstee] FLXS 13 13 7960 -171 .28
3.44 | 091 Bridgerherospace BAER - dd 95 -0.09 1050 10.05 ChampionsGateA CHPG .. 41 10.44 -0.06 BB 258 Crowdstrike. | CRWD - cc 297 5% 13001 10865 28.05 EnlightRenewablen ENLT .. cc 75.00 +0.78 3351 7.01 FluenceEnergy  FINC ... dd 732-261 ..
8.62 565 BridgfordFoods BRID .. dd 574 -024 0.28 0.08 ChampionsGateRt CHPGR ... ... .11-0.08 0.25 0.10 CrownReservelRt RAR .. .. .11-003 6232 1479 EnlivenTherap  ELVN ... dd 49.45 -4.87 19.73 10.55 Flywire FLYW ... 66 17.34 -0.53
66.80 44.51 BrighthouseFin BHF .. 4 49.95 -0.16 1148 1033 CharltonAriaA  CHAR ... 44 10.95 -0.02 1022 9.89 CrownReservel CRAC ... 83 10.22 +0.02 14.21 | 2.85 Enovix ENVX ... dd 299 -0.11 761 3.7 FoghomTherap FHTX ... dd 4.14 -0.28
7375 2628 BrightSpring ~ BTSG ... 42 56.78 -195 285.82 111,55 CharterComms  CHTR ... 3128.17 -17.60 2319 568 CullinanTherap CGEM .. dd 21.08 +0.49 7374 2578 Enphasenergy ENPH .. 34 34.64 -1.71 9.98 | 9.85 ForefrontTech ~ FTHA ... .. 9.97-0.01
290 100 BrilliantEarthA BRLT .. dd 140 -0.02 .. | 21066 11223 CheckPoint  CHKP .. 14132714107 .. | "92g 785 CumberlandPharm CPIX .0 dd 7.32 +0.93150 | 218.00 14158 EnsignGroup  ENSG .1 27173.91-0.07. 065 | 16027 3377 FormFactor  FORN .. 8111838 +343
295,00 26996 FranTone WGO 7 4635761 438 ¢n | T18:46 4307 CheesecaeFct CAKE 12 26 9651619 30 | 508 131 Currenc WRR . dd 319 -019 186.94 67.97 Entegris ENTG 3 7114225 +188 .10 | 19056 10201 FormulaSys  FORTY 15 3 119.20 ~34T3045
€530 30,00 BRI BRER 3 dd 6139 796 0a | T17.65 53.20 ChefsWarehouse CHEF .. 53110854040 .. | 1130 220 CVRx arx . d 3004016 68.73 5118 EnterpriseFinSvcs EFSC 23 12 61.60 -253 35 | 1275 4.88 ForresterRes  FORR .. dd 1110 -0.65
el BUBL - dd 279 020 86.00 4982 ChemungFinl  CHMG 17 12 8297 -213 36 | 1491 025 Cyabra aB a1 003 1645 508 EntradaTherap TRDA .. dd 675 -0.05 17610 73.55 Fortinet FINT .. 60 169.84 +13.77
4172 679 BurningRockBio BNR .. dd 1424 +196 .. | 1056 9.91 ChengheAcqnill CHEC .. 81 1026 +0.01 .| 1515 376 Cybin HELP .. dd 12.37 -060 9814 69.25 eRllg PLUS 12 19 9110 073 .27 | 2139 831 Eoities FIRE ... dd 1993 +273
32.53 22.56 BusFirstBeshs  BFST 19 11 30.82 -0.60 .15 | 1144 8.92 ChicagoAtlantic LIEN134 7 1017 +0.03 .34 | 12700 2,08 Cycurion VU .. dd 3.31-0.02 6.65 4.20 EpsilonEnergy ~ EPSN 4.1 dd 6.08 -0.26.0625 | 1035 10.00 FortressValueV FVAV ... .. 10.25
1372 9.69 ChicagoAtiRealEst REFI 17.1 8 10.98 +0.25 47 618 3.28 CytekBiosci CTKB dd 530 +0.69 1128.68 720.62 Equinix EQIX 2.0 66 102134 -16.38 5.16 10.43  9.97 FortuneXAcgn  FXAC .. .. 10.08
C . . . yteksloscl .. . . .
956 182 Children'sPlace PLCE .. dd 204039 .. | ga3) 4722 Cytokinetics  CYTK . dd 6878 -4.99 3550 1571 EquipmentShare EQPT .. cc 18.03 +0.01 3108 7.86 ForwardAir  FWRD .. dd 14.83 -1.80

696 2.87 Cadiz Dz .. dd 356 -0.09 3555 15.88 ChimeFinl CHYM ... dd 3033 -2.67 221 194 CytomXTherep | CTWX -~ dd 276 053 2428 167 Erasca ERAS .. dd 1477 -1 .. | 625 170 Fossil FOSL .. dd 547 +074
775 220 CAMPATherapeutics CAMP .. dd 4.24 -0.01 .. | 78.35 18.69 ChipMOSTechs IMOS 12 30 6130 +5.97.7826 33054 20463 Erielndemnity  ERIE 2.4 22 239.05 -5.9814625 | 45.81 23.81 FosterlB FSTR .. 35 37.41-018
97.07 64.71 C&FFin CFFI 21 10 93.60 -140 48 | 157.06 84.25 ChordEnergy  CHRD 3.6 10 14449 752130 | 2 23.07 11.41 Escalade ESCA 31 12 19.43 -0081525 | 1693 6.47 4DMolecular  FOMT .. dd 15.22 +2.05 ..
38.86 30.97 CBFinSvcs (BFV 3.0 29 37.28 +0.02 .28 | 19.69 10.07 ChurchillCapXl CCXI .. dd 12.90 +0.58 10.07  9.83 D.BoralAcgnl DBCA .. «cc 10.02 42.55 9.45 EthosTech LIFE .. dd 36.00 -4.25 76.39 4834 FoxA FOXA 9 17 64.45 -149 .29
9.83 4.08 CCClntelligent CCC .. 93 655-034 .. . ChurchillCapCorph XIll . 1072 .. ..| 920 469DMCGlobal  BOOM .. dd 616 -020 6637 14.27 EtonPharm~ ETON ... cc 55.50 -158 68.18 44.08 FoxB FOX 1.0 15 5774 -0.71 .29
168.68 97.12 COW CDW 17 1814619 -760 .63 | 11835 79.40 ChurchilDowns CHDN 5 14 81.91-195.438 | 333 215 D-MarketElec HEPS .. dd 2.50 -0.12 4628 24.74 eToro ETOR .. 10 28.08 -2.27 2657 13.08 FoxFactory ~ FOXF .. dd 1877 -106
51.60 17.02 CEVA CEVA .. dd 30.27 +1.26 106.58 60.59 Cimpress CMPR ... 21 80.11 -4.66 16.35 4.52 DSC DSC .. dd 6.90 -1.01 9.32  5.16 EupraxiaPharm EPRX .. dd 8.8 +0.16 244 038 FractylHealth ~ GUTS .. dd .60 -0.04 ..
517 1.69 C4Therap CCCC ... dd 339 -012 194.81 150.00 CincinnatiFinl ~ CINF 2.2 8 169.00 -0.80 .94 | 4675 12.75 D-WaveQuantum QBTS ... dd 1711 +0.31 90.56 62.50 EuronetWorldwide EEFT ... 10 66.03 -6.15 11582 89.54 FranklinElec  FELE 1.2 28 95.51-232 .28
8097 35.64 CGOncology ~ CGON .. dd 7462 +227 ... | 219.17 16116 Cintas CTAS 11 40 197.64 -3.86 52 | 208.00 84.04 DXPEnts DXPE ... 33185.26 -183 1441 621 EverCommerce EVCM .. 40 7.7 +1.46 33.00 0.50 FreeCast CAST .. dd 137 -0.04
21033 123.64 CHRobinson  CHRW 1.6 29 152.99 +0.21 .63 | 3014 1101 CipherDigital ~ CIFR ... dd 18.34 +149 10.47 9.90 DaedalusSpec  DSAC ... 57 10.16 -0.02 88.62 71.20 Evergy EVRG 3.5 20 7978 -184.695 | 9.88 978 FreedomMtisAcand FONM .. ... 9.86 ..
9875 037 CIDHoldCo  DAIC .. dd 355 +1.02 520 0.41 Circles CRC .. dd .46 -0.09 28.27 17.09 Daktronics  DAKT .. 18 17.41-048 2873 13.88 EverQuote  EVER .. 8 2314 -0.84 1490 657 FreightCarAmer RAIL .. dd 735 +0.54
1.88 0.80 CLPS CLPS .. dd 103 -0.01 180.42 106.26 CirrusLogic CRUS .. 15118.82 +0.03 .. | 292.72 98.01 Datadog DDOG .. cc 229.92 +8.71 51.50 7.35 EverspinTech ~ MRAM .. dd 15.28 -0.94 89.76 26.05 FrequencyElec  FEIM .. cc 85.53 -2.85
32916 21831 CMEGroup ~ CME 1.8 23 276,01 #0.47130 | 13037 66.81 CiscoSystems ~ CSCO 15 33 109.51-2.62 42 | 2210 645 DavesBuster's PLAY .. dd 673 -1.41 518 123 EVgo EVGO .. dd 152 +0.16 86.00 46.45 Freshpet FRPT .. 16 6144 -230
3617 2280 CNBFinPA  CCNE2.2 11 3415-033 19 | 77.91 29.60 CitiTrends ~ CTRN .. 67 5539 -5.23 458.25 152.21 Dave DAVE .. 22 337.82 -1289 931 3.86 Evolus EOLS .. dd 7.86 +0.02 1399 679 Freshworks  FRSH ... 19 12.25 4036 ..
15.87 4.82 CompassPath ~ CMPS .. dd 15.19 +0.84 24.43 14.61 CtznCmntyBcp  CZWI 1.9 17 21.87 -0.01 105 7.85 1.50 DawsonGeophys DWSN .. 28 3.25 -0.11 10.15 9.86 EvolutionGIbA  EVOX .. dd 10.11 -0.01 48.77 16.55 Friedmaninds ~ FRD .4 11 41.21-2.07 .04
31.25 10.81 CPI Card PMTS .. 21 24.14 +1.64 14899 113.21 CityHolding ~ CHC0 2.4 16 14321075 87 | 19.00 610 DeepFission  FISN .. dd 8.47 +131 24.09 215 EvolutionMtls  EMAT .. dd 4.02 +0.94 93.43 48.47 Frontdoor FIDR .. 21 7829 -2.72
227.29 13217 CRAIntl CRAI 14 2216538 +350 57 | 398 253 Clarus CLAR 28 dd 358+0.03.025 | 435 0.1 DefinitiveHithcr DH ... dd .96 -0.09 427 157 Evotec EVO .. dd 160 -013 840 3.02 Frontier ULCC .. dd 582 4020
78.48 44.12 CrisprTherap CRSP ... dd 56.56 +4.84 311 154 CleanEnerFuels CLNE .. dd 1.69 +0.06 49.70  8.77 DefiniumTherap DFTX .. dd 38.81-0.08 12.23  2.59 Exagen XGN .. dd 8.41+138 37.88  5.71 FuelCell FCEL .. dd 18.11+2.22
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1574 2.83 FulcumTherap FULC .. dd 3.76 -0.04 035 0.20 HallChadwickRE HCAR .. .. .24 -0.02 1674 12.72 InMode INVMD .. 12 14.35 055 2670 32.00 KewauneeSci  KEQU .. 12 3411 -034 225,98 95.35 lululemon ULV .. 8 98.06-0.91
3104 13.46 FulgentGenetics FLGT .. dd 21.69 +1.24 .. | 11266 61.23 HalozymeTherap HALO .. 34 112454525 .. | 271 117 InnatePharma  IPHA .. dd 190 +0.03 4.42 222 KeyTronic KTCC .. dd 233 -0.11 108568 14452 Lumentum  LITE ... dd 930.91 +3.88
25.23 16.60 FultonFin FULT 32 11 2340 -020 J9 | 15566 7188 HamiltonLane HLNE 2.7 13 87.74 -824 .60 | 12514 34.23 Innodata INOD .. 43 57.14+393 .. | 10.00 9.84 KeystoneAcan KEYY ... 9.91 +0.01 1945 6.45 Lumexalmaging LMRI .. .. 11.08 041
735 272 Funko FNKO .. dd 538-009 .. | 80.13 54.05 HancockWhitney HWC 2.7 15 74.95 -030 50 | 96.68 65.51 Innospec I0SP 19 19 9315-0.08 92 | 3319 21.01 KimballElec ~ KE .. 22 24.65 -152 45.00 10.46 Lyelllmmuno  LYEL .. dd 11.01-0.95
2500 050 Fusemachines FUSE .. 31 .54 -0.06 3350 22.85 HanmiFinancial HAFC 3.5 11 3232 4052 .28 | 12.64 3.94 InnovAge INNV ... dd 10.92 +0.17 12655 92.42 KimberlyClark ~ KMB 5.2 17 97.86 -029128 | 2554 12.46 Lyft LYFT .. 2 1510 -0.2
20253 80.50 Futu FUTU .. 11112.01-072 27.94 19.91 HanoverBancorp HNVR 15 21 26.63 -015 .10 | 30.94 813 InnovSolSuprt 1A .. 18 1838 -0.70 1852 8.35 KingsoftCloud  KC .. dd 9.92 -0.04 M
0.20 0.6 FutureMoneyRt FMAR ... 17 -002 21,67 13.05 Happen HAPN .. 10 1618 -0.62 25.15 16,52 Innoviva INVA .. 5 2114 +0.48 82.94 35.20 KiniksaPharm ~ KNSA ... 79 77.24 +097
10.09 990 FutureMoney  FMAC .. ... 10.09 +0.03 17.68 8.47 Harmonic HUT .. dd 1100 -090 786 059 Innventure  INV .. dd .60 -0.34 10.46 10.02 KochavDefense KCHV .. 40 1045 .. 41890 121.97 MacoiIECIgg MTSI ... 89 275.86 +0.96
G 43.49 2552 HarmonyBio  HRMY ... 14 42.02 +0.50 9.13 5.6 Inogen INGN .. dd 5.4 -0.17 036 0.08 KochavDefenseRt KCHR .. .. .12 +0.01 712161‘3 ggg mg:o‘zl‘flchn” m;v)é gg 1653; :g%?
54.85 28.54 Harrow HROW ... dd 33.08 -140 2190 3.93 Inseego INSG .. 31 413 -034 140 3.25 KodiakAl KDK .. dd 3.8 -046 14 9.
1487 930 GMGrosvenor GG 3.7 25 13144030 12 | “p'ec *) 00 parte-Hanks  HHS .. dd 459 +039 1047 987 InsightDigitalll DYOR .. 66 10.13 4784 9.22 KodiakSciences KOD .. dd 32.71-018 794 7216 MGEEnergy  NGEE 2.7 18 7408 -240503
4220 10.00 GOEY GDEV. ... 3 11474049 1022 987 HarvardAveA  HAVA ... cc 10.22 +0.01 16850 6362 InsightEnt ~ NSIT ... 2315491 1046 1978 11.93 KomnitDigital  KRNT ... dd 1538 -0.67 27.95 U502 MR Ingredients MCPI 34 dd 14.13 -0.63 .12
. L . . X . . . gital X X
48,61 26.97 CDSHoldings — GDS . 16 3279 1157 - | 40605 6950 Hasbro HAS 32 16 87.57 397 70 | 21275 9039 Insmed INSM ... dd 120,00 -9.41 1044 978 KRAKacn  KRAQ .. dd 1002 002 762 962 M MKSI .4 40 25208 1523 .25
8977 5075 GEHealthCare  GEHC 2 15 64134020.035 | 1o fiog ttuice WUKN 7 3212220 -187 20 | 50.00 036 hstinctBioTechnCo BIOT .. dd 45 +0.08 .. | 134.00 43.09 KratosDefense KTOS .. cc 47.46 4077 1050 959 MASHOICAIY MEVI .. 43 1025 40.01
323 143 GENRestaurant GENK .. dd 170 -0.08 1060 2935 HawthomBesh | HWBK 22 11 3873 110 21 | 35488 126,40 Insulet PODD - 28 140.60 +5.64 511 288 KispyKreme. | DNUT - dd 302 -019 50357 17676 MYRGroup ~ MYRG ... 26 279.28 1198
3144 12.04 GHResearch  GHRS .. dd 2826 4106 .. | 365 "0 o¢ pealthCatalyst HCAT .. dd 179 +0.09 47.93 19.01 Intapp INTA ... dd 36.21-102 135.80 35.02 Kulicke&Soffa  KLIC 10 38 83.14 -299.205 | 2490 285 Maase  MAAS .. .. 1682+1.03
el g;'}f‘:ﬂf&” - +g§§ 101 2575 1513 HealthcareSves  HCSG .. 13 21.47 051 2049 870 IntegralifeSci  IART .. dd 15.22 -0.28 13.90 736 KuraOncology ~ KURA .. dd 1173 +034 508 129 MaclcclnlCH MGRX ... dd 414 +0.14
e 1 LI e e 107.62 7276 HealthEquity ~ HQY .. 34 95.14 -1.12 1235 2873 Intel INTC .. dd 108.60 +5.66 80.84 33.97 KuraSushiUSA  KRUS .. dd 34.75 -6.05 ";fgg 31%336; mad”_gta”’ham‘ mgﬂl gg 5;;?; j;;
3111 1950 HealthStream  HSTM 5 41 29.23 +012.035 | 2825 7.95 IntelliaTherap NTLA ... dd 1214 +0.40 16.55  9.29 Kyivstar KYIV ... 19 13.04 -057 : 62 Madnie P2 FLI0
7600 54.54 GRAVIIN GRVY .. & 69.35 -1.94 52.22 2013 Heartflow HTFL .. dd 50.75 +0.87 9.08 234 Intellicheck  IDN .. 15 235-025 130.05 47.90 KymeraTherap  KYMR ... dd 117.75 +2.79 20.00 16.03 MagyarBancorp MGIR20 10 1940 -0.05 10
115'212 ggg ggmih SggeTF gﬁ 13;21 i8'c2)1 1664 7.00 HeartlandExp  HTLD 7 dd 1187 -047 .02 | 1036 5.04 Inter INTR 21 8 535-0361131 | 1258 632 KyntraBio KYNB .. 0 7.08-090 10324 3267 MakeMVITIDRU WANT ... cc 47.92 -2.17
308 120 GSRIVAEZEN e Yoo 30,68 13.85 HelenofTroy  HELE .. dd 26.84 +0.03 98.75 58.95 InteractiveBrkrs IBKR .4 36 90.69 -0.680875 | 13.67 4.40 KyvernaTherap KYTX .. dd 7.13 -0.13 3‘3‘-;’; 2%;; ma“b”Bt";és "T"Sgg d‘; sz; +;g§
: : g 11.23 1011 HelixAcgnlll ~ HLXC .. .. 10.60 -020 .. | 845 3.40 Intercure INR .. dd 5314015 .. | | - -/2 MlammothEnergy Salbe
993 9.84 GSRVAcqn  GSRV ... 9.89 -0.01 776 486 Helboroup  NOMO © 5 488 007 30 | #1260 24974 InterDigital  IDCC 9 37 32305 7108 75 227,03 119.06 ManhattanAssoc NAVH ... 61 21146 +9.64
1.80 110 GS_RVAanRt GSRWR ... .. 145-0.07 55.42 23.00 HemabTherap ~ COAG 41194179 .. | 4050 24.40 Interface TILE .4 14 3426 +0.13 .03 50.16 13.36 LBPharm LBRX .. dd 42.47 -2.16 6.51 2.23 MannKind MNKD .. dd 3.54 -0.21
639 116 Gaia GAIA .. dd 132 -003 65 890 HemnessyAdvers HNNA 5.8 10 1038 4008 15 | 7846 6320 IntlBcshs IBOC 21 11 7024 070 73 | 6625 3355 LGIHomes  LGIH .. 17 4858 -084 .. | 5268 3273 Maplebear  CART .. 25 4537 -336
434 153 GainTherap ~ GANX .. dd 176 +0.01 065 016 HemessyCapVIIRE HVIR .. 30 001 12929 77.21 Interparfums  IPAR 2.8 22 11251050 80 | 3713 217LKQ  LKQ 52 13 2330 -081 30 | 40.43 9.10 MapLightTherap MPLT .. dd 10.92 -2.08
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45.92 1643 GalaxyDigital  GLXY dd 24.69 4029 .. | 05 059 HennessyCapVill HCIC . .98 -0.01 705.08 252.84 Intuit INTU 1.8 18 30319 -18381.38 | 2736 17.20 LSIInds LYTS 1.0 30 2035 +032 .05 | 2.04 115 Marchex MCHX .. dd 126 -0.11 ..
49.95 39.48 Gaming&Leisure GLPI 83 12 3959 065 82 024 011 HennessyVIlIRE HCIR 440,01 24675 778 IntuitiveMachines LUNR .. dd 13.92 -0.43 10.20 9.87 LaFayetteAcan LAFA .. 58 10.17 +0.01 79.11 27.91 Marex MRX .8 14 7439 +139 .16
36.25 12.26 GarrettMotion  GTX 1.2 14 2627 -135 .08 | 500 (oo HenrySchein  HSIC .. 25 84.84 -352 60388 32857 IntuitiveSurgical ISRG ... 45 39333 +24.18 030 0.08 LaFayetteAcanRt LAFAR ... .. .08 .. . . MktTechAcgnCorp.A MTAK . 990 . .
14160 4.61 Gauzy GAUZ .. .. 618-162 1050 1,50 HereGroup HERE 14 184-005 . | 798 335 Inventiva VA .. dd 378 -024 10.05 9.85 LafayetteDigl ~ ZKP .. 93 10.04 -0.02 .. 195.97 10875 MarketAxess  MKTX 19 19 163.42 +0.42 .78
2675 339 Geminispace  GEMI .. dd 5814135 . | o0 % WREOE Lol 2 08l0 022 28 | 1040 982 InvestGreenAcqn IGAC .. cc 1010 4005 19.09 12,50 LakeShoreBancorp LSBK 2.0 16 17.96 -046 .09 | 22.83 13.49 MarketWise MKW 9.9 21 1826 0.13 .45
31.65 17.78 GenDigital GEN 1.7 17 2901125125 | “ooe “c LoGiobal HTZ . dd 182 022 0.22 012 IvestGreenAcgmRt IGAR ... .. 16 .. .. | 1024 9.89 LakeSuperiorA LKSP .. 71 10.24 +0.01 2372 14.80 Margeta mMQ « 1557 -0.76 ..
8.24 035 GenDigitalRt ~ GENR ... 4.21-0.13 30.85 14.29 Hesai HSAI . 35 1652 -079 .. | 3177 2143 Investar ISTR 1.6 13 3011 -076 J2 | 408 0.63 LakeSuperiorRt LKSPR .. .. .75-0.45 41098 25676 Marriott MAR .9 3533892 +4.23 .73
170.87 32.21 Genebx WGS . dd 10110 +1584 013 385 HighPeakEner HPK .0 dd 833-014 .04 | 312 073 InvestcpCredit ICMB .0 dd .88 +0.02 02 | 37.78 25.68 LakefrontBiotherap LKFT .. 3 28.55+174 .. | 1848 9.35 MartenTransport MRTN 18 87 1350 -030 .06
1022 9.96 GeneralCatalyst GCGR .. .. 10.14 -0.05 1027 9.93 HighviewMerger HWMC .. 45 10.26 +0.01 309.55 209.75 InvestorsTitle  ITIC .6 14 289.00 -8.53 .46 | 66.82 54.36 LakelandFin LKFN 3.5 14 59.70 -0.88 .52 331 1.89 MartinMidstream MMLP .9 dd  2.12 -0.06.005
14.85 6.08 GeneralFusion ~ GFUZ ... dd 7.95-0.46 1085 692 HillmanSolns HLWN . 34 713 +0.15 3.07 0.53 Invivyd VWD .. dd .76 -0.03 18.00 7.15 Lakelandinds  LAKE .0 dd 10.29 +0.21 .03 | 329.88 70.69 MarvellTech ~ MRVL .1 80 244.25 +8.15 .06
1010 9.86 GeneralPuposelicqn GPAC ... 81 10.10 +0.04 2500 655 HimmTechs HINX 17 69 1402 -071.257 | 85.90 50.00 lonicDigital  IOND .. ... 84.74 +135 10.56 10.08 LakeshoreAcqnlll LCCC ... 49 10.52 -0.01 ... | 182.56 98.00 Marzetti MZTI40 14 99.92 -4131.00
22.67 11.00 GenerateBiomed GENB ... .. 17.14 +1.42 338,00 24853 HinghamSvg  HIFS .8 10 304.04 -8.45 .63 | 8674 44.27 lonisPharm IONS .. dd 44.44 -9.77 43850 125.00 LamResearch ~ LRCX .5 50 288.11-1011 .33 | 28.44 17.19 MasterCraftBoat MCFT .. dd 19.82 +0.18 ..
35.43 23.62 Genmab GMAB ... 28 3474 4227 .. | =)'ch oo c, HomeBancorp  HBCP 19 11 68.57 -065 32 | 10.98 176 lovanceBiotherap IOVA ... dd 10.25 +1.65 166.33 114.45 LamarAdv LAMR 45 27 146.81 -2.271.65 | 44.94 28.81 MatchGroup ~ MTCH 1.8 15 43.20 +0.81 .20
29.12 20.48 Gentex GNTX 22 12 2224 -055 .12 601 2.07 Honost HNST . dd 533 -008 . 272 0.86iQIVI Q.. dd 1014006 .. | 3460 2357 LandmarkBncp LARK 2.6 10 31.87 -0.63 .21 7.97 4.78 Materialise MTLS .. 30 7.77 +0.13
48.35 27.00 Gentherm THRM ... 42 36.35 -2.50 26015 195.77 Honeywell HON 14 8 20646 +410 70 | 107.90 67.84 iRadimed IRMD .9 46 82.12 -0.10 .20 | 228.46 119.32 LandstarSystem LSTR 1.0 44 170.29 -2.49 .44 15.97 9.70 MatrixService MTRX .. dd 9.87 -0.74
29.89  4.95 GeospaceTech  GEOS .. dd 510 .. .. 18.09 8,62 HookerFurnishings HOFT 3.5 dd 13.26 +0.43 175 | 212.00 100.85 iRhythm IRTC .. dd109.33-210 .. | 111.86 49.67 Lantheus LNTH .. 24100.55 +0.30 22.48 12.73 Mattel MAT .. 10 13.26 -0.75
52.23 37.19 GermanAmBncp GABC 2.5 13 49.13 -0.62 .31 1459 980 HopeBancorp  HOPE4.0 14 13.96 +002 14 | 5718 15.65 IridiumComm  IRDM 13 53 4677 -053 .15 | 44.00 5.02 LanzaTechGlobal LNZA ... 0 572 -039 30.93 19.51 MatthewsIntl ~ MATW 5.0 dd 20.48 +0.48.255
2.01 104 Geron GERN .. dd 130 -0.05 2104 1497 HorizonBancorp HBNC 33 dd 19.48 -030 g6 | 10.05 9.90 IronDomeAcqnl IDAC ¢ 10.03 +0.03 270 0.55 Largo LGO .. dd .65 -0.03 187 0.64 MaxCyte MXCT .. dd 119 +0.03
1120 9.51 GesherAcgnll  GSHR ... 54 10.54 -0.01 6.85 380 HorizonTechFin HRZNI4 14 467 -023 03 | 1014 985 IronHorsell IRHO .. cc 1006 ... 6.42 272 LarimarTherap LRMR .. dd 3.79 -0.13 12830 12.77 MaxLinear MXL .. dd 8112 +6.55
75.08 33.56 Gibraltarlnds ~~ ROCK ... dd 41.49 -4.67 2571 1561 HostHotels HST 37 15 21.84 -040 20 | 023 O.11IronHorsellRt RHOR .. .. .19 +0.02 897 4.64 Latham SWIM ... cc 6.20 -0.12 10.03 9.85 MaywoodAcgn2 MYX ... cc 10.00 +0.01
56.27 2539 GigaCloudTech  GCT ... 13 52.86 +0.99 53.26 3141 HubGroup HUBG 15 19 3272 -332 125 578 1.26 IronwoodPharm IRWD .. 6 436 +0.28 25.93 17.22 LatigoBiotherap LTGO .. .. 22.55 +0.40 53.65 22.01 MazeTherap ~ MAZE .. dd 22.52 -2.08 ..
1018 9.87 GigCapitald — GIW ... 64 10.15-0.01 416 104 HuizeHolding  HUIZ 142 201 14200 77.77 Itron ITRI .. 1590.44 -3.11 .. | 157.01 60.50 LatticeSemi ~ LSCC .. cc 110.96 -8.80 125.83 94.99 McGrathRent ~ MGRC 1.8 18 110.89 +049.495
1832 g;& gfggapfta:gkt 2\&WR - 10%(1: +8((]); 25 083 s Wi dd 591002 68.30 33.98 IturanLocation ITRN 5.8 16 51.66 -1.01 .50 | 10.85 10.42 LaunchTwoAcgnA LPBB ... 42 10.82 10.30  9.85 McKinleyAcgnA MKLY .. 58 10.25
0-34 0:20 G:gc:E:t:l‘)Rt OR -- :25 _0:03 29976 130.12 JBHunt JBHT 8 3323425 3620 45 | J 41(());; 2322 taunchpad(adenzal LPCV ... 79 10.06 +0.02 0.42 0.10 McKlnIe_yAcant MKLR ... . 25-002 ..
l 4 19.45 14.89 HuntingtonBcshs HBAN 3.9 12 15.88 -0.98 155 A .98 LaureateEduc  LAUR .. 16 36.13 17.38 12.82 MechanicsBnep  MCHB18.2 12 15.40 +0.03 .25
2093 937 GilatSatellite  GILT .. 23 9.82-0.07 .. 9 017 012 JABAcqnRt  ATIQR ... 13 -0.02 1008 954 Leapfroghcan  LFAC . 81 10.07 1226 785 MedallionFinl | MEIN 47 9 T1.98 -0.07 14
157.29 108.46 GileadSciences  GILD 2.2 dd 150.11 +639 .82 | 2449 14.50 Hurco  HURC .. dd 2218 +0.39 9.99 9.89 JABACqnI ATLQ .. .. 996-001 .| 1183 334 LecEnterprises LEE .. dd 733 036 390 117 MediciNova  MNOV . dd 332 +151
5555 18.73 GitLab GTLB .. dd 49.23+224 .. | 18678 84.88 HuronConsulting HURN ... 24 158.33 +8.40 27.22 14.87 JakksPacific  JAKK 41 17 2413 -004 .25 | 3134 1329 LegacyHousing LEGH .. 13 28.11+044 2003 1252 MediWound ~ MDWD . dd 13.40 +0.29
23.68 1654 GladstoneCap ~ GLAD 9.3 10 19.31-0.17 .15 | 14080 31.67 Hutg HUT .. dd 9874 +014 2376 999 JATTIAcn  JATT .. .. 12.26 +0.01 1240 522 legalZoom  LZ .. 63 591-014 50.88 3149 Medline MDLN .. 37 31.64 -0.89
13.28 10.33 GladstoneComm GOOD 9.5 50 12.61-0.10 .10 | 2:22 0.76 Hyperfine HYPR .. dd .78 -0.01 124 0.81 J&Friends .. 1024007 107.24 2831 Legence LGN dd 55.80 -0.85 677:90 373.00 Medpace VEDP . 36 61233 2481
1714 1311 Gladstonelnvt ~ GAIN 6.1 4 15.86 -0.04 .08 | I 10282 68.87 J&JSnackFoods JJSF 41 30 77.97 532 .80 | 3750 1694 LegendBiotech LEGN . dd 17.61 103 .. | 1535 6.62 MeiraGTx METX - 19 1325 +0.46
13.00 7.92 GladstoneLand  LAND 5.9 dd ~ 9.43 -0.120467 | "4 41 25.94 IBEX IBEX .. 134020 +040 .. | 36-86 24.51JD.com D36 18 26.92-014100 | 11507 78,27 LeMaitreVascular LMAT 13 28 78.87 -172 .25 | 1138 1050 MelarAcqniA  MACI .. 60 11.02 +0.02
1042 9.96 GlobaTerraA  GTERA ... cc 10.42 98.68 58.83 ICFIntl ICFI 7 18 8521-074 14 | 80.90 54.24 Joyy JOYY 6.8 19 7873 +147155 | 7754 2555 LendingTree  TREE .. 2 2561-121 .. | 990 456 MelcoResorts MLCO .. 8 4.64 -0.41
025 0.05 GlobaTerraRt ~ GTER ... .. .05-0.01 192.85 11250 ICUMedical  ICUI ... cc 152.65 -3.83 193.39 121,04 JackHenry JKHY 1.6 22 154.85 -6.27 .61 | 5059 3243 LeonardoDRS ~ DRS 1.0 31 37.19 +112 .09 | 254850 199500 MercadoLibre  MELI ... 49 178739 -9% ...
43.99 2685 Global-EOnline ~ GLBE ... 43 38.04 +0.86 42.63 2495 IDEAYABio  IDYA .. dd 38.41 +0.82 2386 891 JackintheBox ~ JACK ... 3 13.06 -172 .. | "554 367 |esakaTech  LSAK .. cc 4.20 -0.07 62.95 42.75 MercantileBank MBWM 2.7 11 60.03 -1.71 .40
3050 24.28 Globalindemnity GBLI 5.4 11 26.08 -3.42 35 | 76965 500,61 IdexxLab IDXX ... 36 5T1.65 +6.95 7.20 [ 3.64 JamesRiver - JRVR 1.1 11 369 -0.26 .01 | 1253 0,47 Leslie’s LESL .. dd .42 -0.09 9.93 9.83 MercatorAcgnA MRCO ... .. 9.90 +0.01
1117655 GlobalWaterRscs GWRS 3.6 76 8.50 -0.210253 | 40856 170.07 IESHoldings ~ IESC ... 29 32216 -1355 3534 1212 JanuxTherap — JANX ... dd 16.59 -0.51 1099 399 LexeoTherap  LXEO .. dd 420 -005 .. | 3.09 035 Mercerintl MERC .. dd .38 -0.01
92.55 32.02 GlobalFoundries GFS 1.0 37 47.82 +0.87 .12 | 4395 17.45 INNIO INIO . 2115 +080 2663812579 JazzPharm — JAZZ .. 1724074 506 .. | 594 073 LexinFintech  LX 409 1 .75-006.188 | 12845 65.04 MercurySystems MRCY .. dd 85.28 +4.67 ..
84.85 33.90 Globalstar  GSAT ... dd 82.84 +03 15582 69.41 IPGPhotonics  IPGP .. cC 76,55 -3.44 24.44 1550 JeffersonCap  JCAP 47 8 2054 -0.84 .24 | 5790 [1i54 LiAuto U . dd 1214 4033 2167 13.81 Meridian MRBK 2.9 10 19.05 -056 .14
9.98 2.90 Gloo GLOO ... dd 4.88 +1.55 1510 874 IQMQuantum  IQMX .. dd 954 -0.78 6.62 3.87 JetBlue JBLU .. dd 4.37-003 4187 19.61 LibertyCapAGCl GLBA ... dd 2412 -1.93 9.95 972 Meridian3indisAcgA MIAC ... .. 9.82 -0.01
9.93 [ 2.39 Gogo 60GO .. dd 243-019 .. | 7067 28093 |REN IREN ... dd 46.68 +2.85 105.76 34.05 JFrog FROG ... dd 92.81+563 4198 1930 LibertyCapCGCl GLIBK ... dd 23.79 -1.99 9475 59.74 MeritMedical ~ MMSI ... 35 8537 -0.99
57.79 35.02 GolarLNG GLNG 1.9 81 5179 -110 .25 | 1956 1037 ITG M6 .. .. 1265-106 T1.64 RS2 Jiayin JEN .. 2 1464002 .. | 1355 943 ibertyGlobalA LBTYA .. dd 9.87 -0.60 17.00 181 Merlin MRV .. dd 195-103 ..
14.41 1177 GolubCapital  GBDCI0.5 19 1254 -0.25 33 | 1909 985 |THAXAcqnlll  ITHA ... 84 10.07 +0.02 53.54 35.65 JohnsonOutdoors JOUT 3.0 dd 4438 -0.23 .33 | »97 1020 LibertyGlobalg LBTYB .. dd 12.42 -0.23 13270 63.48 MesaLabs MLAB 5 cc 12654 +5.67 .16
581 177 GoodRx GDRX .. 72 3.38-0.01 3397 147 Verticals IV .. 40 1478 -077 .. | 1000 9.78 JonesVenturesA JONE .. 9.83 +0.01 1312 930 LibertyGlobalC LBTYK .. dd 9.65 -0.50 1013 9.87 MeshflowAcqgn MESH .. 70 10.07 -0.01
10.62 [E5:04 Goodyear GT .. dd 5.05-032 932 651 lcahnEnterprises EP 287 dd 697 -0.03 50 | 020 014 JonesVenturesRt JONRR ... ... .17+0.01 895 458 LibertylatAmA LILA .. dd 8.41-040 2150 13.05 Mesoblast ~ MESO ... dd 15.13 -035
8144 33.68 Gooseheadins  GSHD ... ‘;g 54.55 -2.63 11358 14.06 Ichor ICHR .. dd 54.80 -255 67.00 143 JyongBiotech - MENS ... dd  2.06 +0.07 891 4.60 LibertyLatAmC LILAK .. dd 840 -033 79080 52026 MetaPlatforms META 3 25 665.75 +17.12.525
132; ggz ggfer:m A g‘:";g 10‘-3; +gg; 20391 66,57 Icon IR .. cc164.11-520 K 10606 74.38 LibertyliveA  LWA ... ... 93.01-0.7 395 110 Metagenomi  MGX .. dd 110 -0.06 ..
10'99 10'18 GoresX A GTEN 78 10'53 _0'02 10.01 9.78 IdeaAcgn IACO .. dd 9.99 307.37 98.10 KLA KLAC 5 48 176.99 -3.65 .23 | 109.75 76.94 LibertyLiveC LLYVK ... .. 96.28 -1.08 66.75 32.00 Methanex MEOH 1.2 54 60.97 -1.94 185
309.60 9'10 GossamerBio  GOSS dd 10'73 : 6.56  2.32 iHeartMedia IHRT .. dd 236 -034 4.48 140 KLXEnergy KLXE .. dd 152 -0.02 99.52 73.70 LibertyMediaA  FWONA .. 53 85.74 -1.29 37.46 24.53 MetroCityBkshs MCBS 3.3 12 34.98 -0.52 .29
6-62 2'74 Grab GRAB 2 2‘80 026 250.06 88.00 Illumina ILMN ... 45 239.62 +33.17 033 0.01 KLXEnergySvcsRt KLXER ... . .01-0.12 109.36 80.15 LibertyMediaCorpC FWONK ... 58 94.54 -1.05 105.91 48.52 MicrochipTech  MCHP 2.5 cc 73.27 -0.93.455
223‘04 134'27 GrandCanyonEduc LOPE 18 151‘27 +0'07 11.00 9.82 llluminationl ILLU 9.98 10.10 9.84 K2CapitalAcgn  KTWO .. cc 10.10 112,54 37.01 Life360 LIF .. 23 39.62 -3.06 1255.00 154.65 MicronTech MU .1 231015.80 +4054 .15
e T o e L 805 525 Immersion  INMR4.2 22 7.21-019.075 | 028 0.7 K2CapAcgnRt  KTWOR .. .. .20 -0.02 898 3.63 LifecoreBiomed LFCR .. .. 4.46 034 553.72 349.20 Microsoft MSFT .8 28 49378 -1.85 .98
11.46 4.63 GreatEImCap GECC183 dd 5'45 _0'53 2 10.08 3.86 Immuneering IMRX .. dd 4.48 +0.21 13.00 5.09 KVH Inds KVHI .. dd 7.21-0.02 732 2.56 LifeMD LFMD .. dd 3.22 +0.17 13.95 0.78 Micware MWC .. 10 1.87 +045 ..
2‘97 1.80 GreatElm GEG dd 2'15 _0'05 - 12.43  1.95 ImmunityBio IBRX .. dd 8.48 +0.57 28.23 12.36 KaileraTherap ~ KLRA . 12.83 <11 .. 13.56 4.77 LifeS‘tanceHeaIth LFST .. 97 1257 -0.40 39.15 26.56 M!dPennEancorp MPB 2.5 13 36.94 -0.13 .23
82.91 5376 GreatSoutherBncp GSBC 2.2 13 7891 -1.25 42 40.71 27.56 Immunocore IMCR ... dd 32.00 -0.60 199.89 73.08 KaiserAlum KALU 21 11 150.13 -7.07 .77 1017 2.90 L!fetlmeBrands LCUT 21 6 8.20 —0380425 1250 8.97 M!dCapFln MFIC13.7 dd 9.02 -0.02 .31
Toes aen DRy ir &4 B 4542 1458 Immunovant  IMVT ... dd 36.95 -0.41 11.88 3.03 KalarisTherap  KLRS ... dd 3.20 -0.18 3271 1731 LifewayFoods  LWAY ... 34 2390 -0.71 1854 89.14 Middleby MIDD ... dd 112.28 +3.97 ...
gl D M 353 0.28 Immutep IMVP .. dd .29 -0.09 205 1.06 Kaltura KLTR .. dd 134 -007 .. | 3010 1617 LiftoffMobile  LFTO .. 65 1639 -1.96 6218 4417 MiddlesexWater MSEX 2.6 21 55.32 -1.37 .36
T35 o7 IMMUNERNE ° 00 - 10 000 o 247.06 87.36 Impinj Pl .. dd181.23 +441 935 650 Kamada KNDA 47 23 8854093 17 | 32663 16345 LigandPharm  LGND .. 30 283.49 -0.98 52.58 33.00 MideraFood  MFP . 42344073 ..
1023 65 B ars 9 73100 13260 81.09 Incyte INCY .. 16125314384 .. | 140 052 KandiTech KNDI .. .. .52-0.09 1035 9.95 LightWaveA  LWAC .. 42 10.33 +0.01 3510 14.24 MidlandStBncp  MSBI 3.9 22 33.54 +0.09 .33
T2 ooe UMREGY L - o 87.50 63.33 IndependentBank INDB 3.1 15 82.24 -0.50 .64 | 24.90 12.57 Kanzhun BZ 34 10 1480 -164.168 | 1543 11.67 Limoneira IMNR .0 dd 1273 -032.075 | 3.06 0.88 MilestonePharm MIST .. dd .92 -0.06
2990 017 [ oo 19,08 103 39.2429.83 IndepBKMI IBCP 3.1 11 36.23-084 28 | 50.81 20.61 KaratPkg KRT 36 20 49.67 +293 47 | 5634 17.29 Lincolnduc  LINC .. 35 25374035 2471 1377 Millerknoll  MLKN 3.6 16 20.66 0531875
13499 95.69 Crroportuario OMAB 49 16 97.45 1262666 | 1035 996 IndigoAcn  INAC .. 40 1035 +0.01 10.15 10.02 KarbonCapPtrsA KBON ... 98 10.09 -0.01 31000 216.22 LincolnElectric  LECO 12 26 257.20 +414 79 | 107.13 44.88 Nillicomintl TGO 3.2 24 94.26 -2.42 .Z5
T =5 38 Cuariantieslth, GH i 17938 2000 024 008 IndigoAcqnRt ~ INAR ... .. .08-001 .. | 27.00 1586 Kardigan KARD .. .. 16.64 -1.88 548.20 387.78 Linde LIN 14 3046040 5.821.60 | 1021 9.88 MilunaAcgnA  MMTX .. cc 1018 ..
&l 5> g 36 1L 4281 22.22 IndiviorPharm ~ INDV .0 12 34.88 +039 813 | 990 9.81 KarmanLineAcgnA XTER .. .. 9.81-0.01 4575 3133 Lineage LINE 58 dd 36.81-0945325 | 129 0.85 MindCTI MNDO .. 6 1.03+0.01
H 943 492 IndlLogistics  ILPT 5.2 dd 7.71-0.05 .10 | 10.99 1.24 KaryopharmTherap KPTI .. dd 188 +0.27 1123 1050 LionheartA ~ CUB .. cc 10.87 .. 47.65 22.30 MineralysTherap MLYS ... dd 28.02 -0.18
37,51 22.36 HBTFinl HBT 28 15 36.01-050 25 | 1030 9.97 InfiniteEagleA IEAG .. cc 10.18 -0.04 109.94 68.59 Kaspikz KSPI 5.8 O 97.53 -23620444 | 4409 2167 LiquiditySves  LQDT ... 42 42.88 +039 24.43 10.65 MiniMed MMED .. dd 2179 071
10.49 10.03 HCMIllAgn  HCMA ... 63 1032 .. 022 0.6 InfiniteEagleRt IEAGR ... .. .20 +0.04 2118 530 Katapult KPLT .. 6 9504007 .. | 50057 23336 Littelfuse LFUS .8 dd 407.88 -2442 .80 | 130.00 63.23 MirumPharm  MIRM .. dd 91.83 -6.39
10.09 9.86 HCMIVAn  HACQ ... dd 10.07 -0.01 295 0.80 InflaRx IFRX .. dd 2.9 1024 6.23 KearnyFinancial KRNY 4.6 17 956 -022 .11 | 85.76 48.82 LivaNova LIVN .. 23 78.01-0.17 1553 10.07 MissionProduce AVO cc 12.90 -0.11
2450 1632 HMH HMH .. 21 18.85-138 .. | 119 0.23 InflectionPtVRt PEXR .. 53 +0.03 737 168 Keellnfra KEEL .. dd 401+044 .. | 3280 0.83 LixiangEduc  LXEH .. dd 1.65 -0.14 1529 9.85 MobiaMedical ~ MOBI ... ... 10.54 +0.53
67.09 4375 H20America  HTO 2.8 22 62.67 +0.01 .44 | 13.02 6.00 InflectionPty  IPEX 9.82 +1.72 17.75 7.98 KellyServices A KELYA 1.9 dd 16.14 +0.26.075 | 129.66 83.32 Logitechintl  LOGI 1.2 19 101.20 -1504687% | 3.78 1.29 Mobilelnfr BEEP .. dd 2.88 +0.08
17.62 9.7 Hutchmed HOM ... cc 13.67 +0.85 11.02 995 InflectionPtlV  IPFX . 10.03 003 12500 838 KellyServicesB KELYB 14 dd 2219 -030.075 | 999 9.88 LgTableGrwA  LTGR .. .. 9.97 .. 1581 6.47 Mobileye MBLY .. dd 8.02-023
56.64 36.56 HWorld HTHT 4.9 20 43.44 +078 87 | 1022 9.76 InflectionPtVll IPXG .. cc 10.06 .. .. | 645 297 KYFirstFedBnep KFFB34 25 5.81+015 .05 | 199 0.41 Looplndustries LOOP .. dd .52 +0.05 176,66 22.28 Moderna MRNA ... dd 154.04 +1007
2087 915 HackettGroup  HCKT 4.6 16 1038 -0.60 12 | 6.45 374 InfoSvcs M 35 22 519 ..045 | 2255 969 KerosTherap  KROS .. dd 1119 +0.11 228 0.81 LotusTech 10T .. dd .88-021 536 3.53 MolecularPtrs  MOLN .. dd 4.21+0.03 ..
180 0.48 HainCelestial  HAIN .. dd .56 -0.06 95.62 66.63 InglesMarkets  INKTA .8 15 82.74 -038.165 | 30.00 17.34 KestraMedTech KMTS .. dd 24.43 +158 19.25 10.33 Lovesac LOVE .. 11 1350 -041 135.93 8813 MonarchCasino  MCRI 1.0 19 121.47 -0.42 30
1011 9.9 HallChadwickA HCAC ... 81 10.10 155.29 26.20 InhibrxBiosci  INBX ... dd 109.35 +0.08 33.82 24.88 KeurigDrPepper KDP 3.0 31 30.96 -0.43 23 | 25.23 237 Lucid LD .. dd 4.09 -0.13 22080 57.50 monday.com  MNDY .. 36 5.3 -171
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52-Week Tick Div 52-Week Tick Div 52-Week Tick Div 52-Week Tick Div 52-Week Tick Div
High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Yid P/E Chg. Amt. High  Low Name Szm Vid P/E Last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt.
66.65 51.20 Mondelez NDLZ 3.4 22 60.85 -159 52 | 6.7 1.26 Nyxoah NYXH .. dd_ 148 -0.06 24.89 12.07 PayPay PAYP .. 14 17.71-074 R 35439 93.54 Sandisk SNDK ... 25 1791.82 15847
240 074 MoneyHero  MNY .. dd .74 -0.02 4914 24.71 PeapackGladFin PGC .4 16 45.28 -0.52 .05 92.08 59.07 Sanfilippo JBSS 14 13 67.31-2951.05
47310 215.68 MongoDB MDB .. cc 38356 42135 go 17 TR IR 50T 6810 25.10 Pegasystems ~ PEGA .3 20 3505 -119 .03 ggg‘; ;g;‘é EEFHBE‘“‘.‘”ﬁ ;Bg( 21‘: ;; ggég f%; 32 588 3.40 SangomaTechs SANG .. dd 3.45 -026
171409 833.13 MonolithicPower NPWR .7 75 121780 -l6662.00 | 2000 % ) 50 +0. 9.20 3.65 Peloton PTON .. 45 4.97 +0.02 02 20. EepiElisy - 02 -1.07°.08 | 955 63 110.44 Sanmina SANM .. 3619956 <1644 ...
23.91 11.06 Monro WIRO 9.3 60 1210-069 28 | 6365 925 OadiTedh - ODD . 76 18101 . | 8986 16.04 PenguinSolutions PENG ... 34 5330 +214 00 NS B T L - T s 52,68 40.89 Sanofi SNY 4.2 22 4248 -0292425
5017 3151 MonsterBev ~ MNST .. 41 4471 +1.31 g - apita : 0108 42.74 22.26 Pennant PNTG ... 44 39.62 +0.42 Baie 0> -0, 2532 14.68 SareptaTherap SRPT .. dd 20.11-034
2577 6.23 MonteRosaTherap GLUE ... dd 1213 -194 134.92 4456 ON Semi ON o @5 6998610 | 4537 2956 People PPLI .. 7 3619-132 .. | /300 894 RFAcanll RFAI ... cc 4050 +1040 1339 530 SatellosBiosci  MSLE .. dd 9.32 -0.43
25054 14149 Morningstar  MORN 1.0 19 203.83 #1281 .50 1??; 15-;‘; ggfg’h‘gﬂh g';BKK 36 dg 1?'2; +g‘1’g M4 1 4229 27.49 PeoplesBncpOH PEBO 4.3 12 39.39 -042 .42 1g§g ‘;‘7’; gg’:‘f’;‘:ﬁ‘ ;E_m - 9;‘; ol 701 334 Savara SVRA .. dd 537 +0.07
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21.03 13.08 TheravanceBio TBPH .. 17 17.02 +0.01 49.32 28.95 Vericel VCEL .. 87 40.02 +1.68 .. Istanbul IMKB 13284 818 +202290 +17.96  Taipel Weighted 47180 +2.16 +18217_ +62.90
169.60 76.28 ThomsonReuters TRI 2.8 25 94.39 -2.96.655 | 312.48 20836 VeriSign VRSN 1.1 33 303.12 +1041 .81 Jakarta Composite 644116 153 220578 -2551  Tokyo Nikkei-225 65018  +1.57 +14679  +29.16
18-3; g-gg mmdt’? A PEKE dd f)g -0.13 25;-;; 153-32 zer!:kA“a'V“‘S V::SRT 11 gz 17??& ﬂ%z 50 hannesburg All Share 13002 188 -282980 -244  Toronto S&P/TSX 35806 +031  +409389 +12.91

A g reeLionsAcgn - . g . eritone " "

2320 3.67 TilrayBrands q TLRY dd 3.99-003 .. 25.05 11.25 VersaBank VBNK 3 30 2279 +0. 17sz Kuala Lumpur Composite 1665.56 -1.26 -14.54 -0.87 Vienna ATX 6798.18 -1.26 +1471.85  +27.63
49.38 30.93 TimberlandBncp TSBK 2.6 12 45.91-056 .30 | 59.00 27.17 VersantMedia VSNT 43 7 35.8 -2.01.375 LISBON PSI 645917 -014 +1091.08  +20.33  Wellington S&P/NZX 50 B39 #17 +190.72 #4141
10.59 10.12 TitanAcgnA TACH .. 42 10.51 +0.01 26.54 10.21 Vertex VERX cc 11.96 -0.30 London FTSE-100 10659 +0.08 +727.75 +7.33 Zurich Swiss 13786 +0.08 +519.24 +3.91
26.90 13.21 TitanMachinery TITN dd 23.72 +0.50 560.25 374.17 VertexPharm ~ VRTX ... 30 50834 -7.10 Madrid IBEX35 953 168 220601 41275
2896 9.40 TonixPharm  TNXP .. dd 10.87 -1.00 14.80 8.1 ViantTech DSP .. 86 1188 -0.70 - -

3873 19.30 Torm TRMDI33 6 38.23 4315240 | 93.03 26.10 ViaSat VSAT ... dd 7638 +2.07 .. Manila Composite 585591 340 197.01 325
319.94 66.00 TowerSemi TSEM ... 88 223.60 +12.08 1839 9.43 Viatris VTRS 2.8 dd 16.95 +0.44 .12 Mexico City IPC 63375 -0.86 -932.36 -1.45 Indexes are based on local currencies. Because of various holidays and other market closings, the most
39.03 3191 TowneBank  TOWN 3.0 10 37.08 +0.08 .28 | 60.43 12.05 ViaviSolutions VIAV .. dd 3536 -339 fecer Belosallsnothecessarl/thaHc it helveekofiniibllczBom
6037 28.36 TractorSupply  TSCO 3.0 17 32.21-080 .24 | 382.65 47.56 Vicor VICR 71 222.72 +2481
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Tick Div Tick Div Tick Div Tick Div Tick Div
NOTICE TO READERS: Listed are Name Sym Vi last Chg. Amt. | Name Sym Vi Last  Chg. Amt. | Name Sym Vi last Chg. Amt. | Name Sym_ VA last Chg. Amt. | Name Sym_Vid  last Chg. Amt.
the top 500 ETF’s based on weekly DefTgt2xLgOKLO OKLL ... 10.22 +0.72 VangdShortTrea VGSH 3.8 57.60 -0.09 .1678 | DirexS&PBiotBr3 LABD 89 7.33 -0.10 .0752 | iShCoreMSCIEur IEIR .. 74.98 -1.09 SchwabFdUSLgCo  FNDX 1.4 3210 -0.36 .118
volume. DefDIyTgt2XLgORCL  ORCK ... 21.41 -0.97 VangdTotalBd BND 4.1 7120 -0.02 .2529 | DirexS&P500Br1 SPON 3.4 859 +0.01 .0704 | iShMSClIntiDev IDEV ... 90.60 -1.28 SchwabFdUSSmCo ~ FNDA 1.2 35.79 -0.63 .0966
T o | DefTgt2XLgRGTI  R6TX 27 9.65 +0.52 .265 | VangdTotintiBd BNDX 4.6 47.05 +0.06 1206 | DirexS&P500Br3  SPXS 4.7 2518 +0.13 .2386 | iShCoreS&P500 IW .. 76492 -300 . | SchwablntmUSTrsr  SCHR 4.0 23.93 -0.05 .0772
Name Sm Vid  last ch Amt. | DefTOt2XLoRKLB  RKX .. 14.97 +0.58 .. | VangdTotintiStk VXUS 2.3 85.88 -1.26 3861 | DirexS&P500BI3 SPXL .5 28132 -1.61 5231 | iShCoreS&PMC UH .. 7298 -146  w | SchwablntEquity  SCHF 3.0 27.73 -046 .165
DefDlyTarget2XLg  SMCX 7.9 12.60 -0.97 1.00 | Vangd0-3MTr VBIL 3.5 75.64 +0.05 .2223 | DirexS&POIlBr2 DRIP 4.6 3371 +134 3666 | iShCoreS&PSC R .. 13890 -329 . | SchwabLTUSTrea  SCHQ 5.0 29.54 +0.08 .1093
Bats Def2XLgSOFI SOFX44.1 816 -0.41 35982 | VicShFreeCashFlow  VFLO .. 53.00 -0.88 .. | DirexSKHynixBI2X ~ SKHL .. 11.39 -0.47 .. | iShCoreS&PToOtUS  ITOT .. 16634 -077 . | SchwabMortgageBack SVBS 53 2451 .. .1045
ARKGenomicRev ARKG ... 51.64 +6.08 DefDlyTarget2xSh SMST ... 13.84 -7.71 VicShPioneer ABI 6.4 2454 -0.01 .1226 | DirexSemiBr3 S0XS54.6 41.49 -2.65 375 | iShCoreUSAggBd AGG .. 95.96 -0.02 SchwabMuniBd SCMB 5.9 24.56 -0.10 .0675
ARK Innovation ARKK ... 88.23 +4.65 DefTgt2xShPLTR ~ PLTZ 889 -119 DirexSemiBI3 SOXL .. 12367 +1.85 .. | iShUSMedDevices IHI .. 5177 +0.89 . | Schwabl000Index  SCHK 1.0 3676 -0.06 .0933
ARK21ShrsBitcoin ~ ARKB ... 26.93 +131 DefTgtaXShsMCl~ SMCZ .. 516 -0 .. | NYSE DirexScBr3 TZA 44 4487 +194 3768 | iShFlexiblelncmAct  BINC .. 5125 -0.03 .. | SchwabSTUSTr SCHO 3.8 23.89 -0.03 .0623
AlphaArch1-3M BOXX .. 118.24 +0.05 DirexAAPLBr1X AAPD 3.8 10.38 -0.09 .1085 | HarbCmdAllWeather HGER .4 35.97 -0.17 17587 | DirexSCBI3 TNA .3 61.92 -2.89 .0875 | iShGlobalREIT REET .. 26.22 -0.76 w | SchwabUS AggrBd SCHZ 4.3 22.42 .. 0766
BNYMellonGIbFixinc  BGFI .. 24.82 -0.01 .. | DirexAmznBriX AMZD 3.6 863 +0.11 .0774 | iSh0-VTreaBd SHV .. 11021 +0.06 .. | DirexKRBI3 KORU .4 20.04 -3.03 .0057 | iShGoldTr IAU .. 8223 +0.52 SchwabUSBrdMkt ~ SCHB 1.0 29.41 -0.06 .0753
BNYM Glbinfr BKGI 3.0 4353 -0.36 5724 | DirexAmznBI2X AMZU 2.3 3562 -0.95 .25 | iSh0-3MTreaBd SGOV ... 10059 +0.07 Direx20+TrBr3 TMV 2.2 44.10 -0.55 .2411 | iShGoldTrMicro JAUM ... 4359 +0.26 SchwabUS Div SCHD 3.1 33.68 -0.44 .2525
DefTgt2XLgLUNR LUNL .. 3.29 -0.26 ... | DirexAVGOBr1X AVS 33 815 +0.08 .1307 Direx20+YTrBI3 TMF 4.9 29.64 +0.33 .3651 | iShiBdsDec30Cp IBDV .. 21.30 -0.01 SchwabUS LC SCHX 1.0 30.07 -0.04 .0763
DimenintiCore2 DFIC 2.4 38.40 -0.52 .4598 | DirexAVGOBI2X AVL 20 37.23 -119 1584 | NYSEARCA FTVestLadAuto ACYN10.6 20.80 +0.11 1728 | iShiBoxx$HYCpBd ~ HYG .. 78.53 -0.07 SchwabUSLCGrw  SCHG .4 35.43 +0.27 .0337
FTVestLadBuffer BUFR .. 37.42 +0.06 DirexGoogIBIZx GGLL 1.8 10345 +5.84 3441 | AlpsSmithCore SMTH 3.0 24.96 -0.08 0758 | FidEnhintl FENI 2.9 40.28 -0.68 .37 f5hiBﬂf<X$|GCPBd LQD .. 10470 +0.38 SchwabUS LC Val SCHV 1.8 34.02 -0.47 .1566
FTVestRising RDVI 7.4 2834 -0.44 .2078 | DirexMETABI2X METU 2.9 2640 +131 209 | abrdnBbgAllCmdK1  BCI12.2 26.45 -0.03 32198 | FidEnhSCCore FESM .7 45.66 -0.70 74 | iShLatinAmer40 ILF .. 3504 -0.93 SchwabUs MC SCHM 1.3 34.85 -0.28 .1067
FidelityEthereum FETH .. 26.28 +0.99 .. | DirexMsftBriX MSFD 4.3 10.44 +0.05 .082 | abrdnPhysGold SGOL .. 41.64 +0.25 FidMSCIEn FENY 2.2 3529 -0.81 .21 | iShMSClAustralia EWA .. 2875 -0.52 SchwabUS REIT SCHH 2.9 22.74 -0.46 .1683
FidWiseBTC FBTC ... 70.66 +3.41 DirestftBIZX MSFU 2.0 36.82 -0.44 267 | aprdnPhysPlat PPLT .. 16.31 +0.05 FidTotalBd FBND 4.8 44.22 -0.02 .165 iShMS(IBraziI EWZ .. 3752 -0.67 SchwabUS SC SCHA 1.1 33.44 -0.35 .1004
FrankintlAggBd FLIA 3.0 20.07 -0.02 .0375 | DirexMUBrIX MUD55.3  9.73 -0.46 .0505 | abrdnPhysSilver SIVR ... 63.01 +1.86 FT NaturalGas FCG 21 30.44 -139 1528 | IShMSCICda EWC .. 60.22 -0.36 Schwab US TIPS SCHP 5.0 2544 -015 .0773
FrankintILoVolHi LVHI 3.9 42.26 -0.04 3614 | DirexMUBI2X MUU 5 33.72 +2.29 .0189 | AdyShMSOSDIylvg  MSOX 2.90 +0.10 FT PfdSecs FPE 5.9 17.49 -0.01 .0888 | iShMSCIEAFE EFA .. 10497 -1.73 SimplifyMgdFut CTA 4.8 29.83 -0.46 .13
GIbXUSInfrDevt PAVE .6 5296 -112 1027 | DirexNFLXBI2X NFXL 5.4 14.93 -253 1701 | AdyshpureUSCan  MSOS .. 4.90 +015 .. | FTStrCredincm SCI0 6.7 20.20 -0.14 095 | iShMSCIEM EEM .. 67.03 -081 SimplifySTTrea TUA 311928 -027 .05
GS PhysGold MAU ... 4314 +0.29 DirexORCLBIZX ORCU 2.1 7.68 -0.37 .0314 | AlerianMLPETF AMLP 7.4 5498 -0.93 1.03 | FrankDynMuniBd FLMI 4.1 23.86 -0.11 .0796 iShMS(IGermany EWG .. 4215 -0.72 SSBlackstSrLn SRLN 7.3 40.61 +0.08 .2547
iPathS&P500VIX VXX .. 17.76 -031 D!reXPLTRBﬂX PLTD 45 5.08 -032 .0494 | AmplifyJrSilver SILJ 1.8 30.19 -0.30 .5541 | FrankXRP XRPZ .. 1535 +0.57 !ShMSCIHongKopg EWH .. 2245 -0.07 SSCOmn:\SVcSSEl XLC 1.3 M0.81 -1.79 .2837
iShBrdUSDHYCpBA ~ USHY ... 3635 -0.01 DirexTSLABI2x TSLL 4.2 9.63 -0.08 M22 | ayantisEM AVEM 2.5 94.25 -100 .6483 | FundGrannyUSLC ~ GRNY .1 27.88 +0.09 .0202 | iShMSClindonesia  EIDO ... 1247 -0.28 SSCnsDiscSel XLY .8 1103 -1.93 .2332
iShCoreMSCIEAFE  IEFA .. 97.99 -151 F/mUSTr3M TBIL 3.6 49.95 +0.03 1542 | AyantisUSLCValue  AVLV 11 92.06 -147 .2316 | GlbXCopperMiners — COPX 2.2 87.28 -125 .258 | iShMSClintiQual QLT ... 50.08 -0.40 SSChsStplsSel XLP 2.7 8280 -0.58 5742
iShTransportAvg VT .. 8027 -187 . | FTNasdCybersec — CIBR .4 99.87 +5.47 2084 | ayantisUsSCValue AV 12 12196 -2.54 4142 | GlbXDefenseTech  SHLD .5 62.68 +0.93 .1866 | IShMSClintlValue VLU ... 43.75 -0.88 SSEnergySel XLE 2.4 64.31 -0.83 3849
iShUSAerosDef ITA .. 2B84 -517 . | FTRisingDivAch ROVY.9 7931 -1.28 1996 | pBitwiseBitcoin BITB .. 4410 +216 GlbXSilverMiners SIL 119520 -116 .108 | IShMSClapan EWJ ... 97.00 -1.56 SSFinlSel XLF .. 5586 139 .
iShUSHomeConstrn ~ ITB ... 87.41 213 ,, | GIbXAl&Tech AIQ .. 64.13 +0.15 BitwiseEthereum  ETHW ... 1886 +0.70 GIbX Uranium URA 5.0 4165 -188 20863 | iShMSCIMexico EW ... 7334 -2.04 SSHIthCrSel XLV 1.5 16839 +3.03 6563
iShEdgeMSCIMInUSA USMV ... 9839 -1.22 ., | GIbXCybersec BUG .. 4434 +430 .| gitwiseSolana BSOL ... 1573 +1.70 GrayscaleBTCMini ~ BTC .. 3591 +1.76 .. | IShMSCISingapore  EWS .. 32.80 -0.82 SSindiSel XL 12 16975 -2.62 4441
iShEdgeMSCIUSAQual QUAL .. 21918 102 .. | GIbXNasd100cy QYLD 11.2 1855 +0.18 1854 | pitwicaXRP XRP .. 15.80 4058 .. | GrayscaleBitcoin GBI . 6281 43.04 iShMSCISthKorea — EWY ... 18131 ~7.41 SSMatlsSel XLB 17 49.99 -0.96 .1932
iShExpTechSftwr 16V 10435 +2.83 GSNasdl00Prem  GPIQ10.0 56.88 +0.55 4968 | BondcCCUSDHY XCCC103 3495 -0.02 2835 | GrayscaleEthStk ETHE .. 2122 +0.80 iShMSCITaiwan EWT .. Til64 +0.73 SSRealEstSel XLRE 3.3 42.53 -0.89 3811
IShFRBA ROT . 51.00 +0.06 GSS&P500Prem GPIX 8.2 5572 +0.06 3974 | CapitalGrpCoreBal  CGBL 19 3741 022 1634 | GrayscaleEthMini  ETH .. 2518 +0.93 iShNatiMuniBd MUB .. 10288 -0.29 SSSPDRBbgHYBd  INK 6.7 9455 -0.06 .5323
iShHYMunl HIWU .. 4678 -0.19 SIShiZALaAMD) AVDL .. 67.02 +9.35 CopitalGrpCoreBd  (G(B 4.3 25.45 -0.01 .0854 | GrayscaleSolanaStk  GSOL .. 8.67 +0.94 .. | IShRussMC WR .. 10821 165  w | SSSEDRBHGIGFRESEN AIRN 4.3 30.82 +0.05 .1092
ishintlAggBd IAGG .. 49.45 +0.04 SRS (N 627 +0.95 CapGrpCore (6US 8 4433 -030 .0833 | IMGPDBiMgdFut DBUF 49 3223 +0.24 1529 | IShRUSSI000Grw — IWF .. 12325 +0.98  wu | SSSPDRBbGI-3M ~— BIL 3.7 9155 +0.05 .2798
ISAMSCIEAFEGrw  EFG . 12015 -162 GrShr2xLgDELL DUL .. 3673 -0.06 CapGrpCorePlus CGCP 5.2 2163 002 0855 | InvscChinaTech Q.. 4708 +075 .. | IShRuss1000Val IWD .. 25170 -3.88 . | SSSPDRBbgSTHYBd SINK 7.0 2460 .. .1419
iShMSCIEurozone  EZU ... 6816 -1.45 SZTOINICRE WTW .. 2620 +235 CapGrpDivVal (6DV 1.2 48.96 -0.42 1471 | InvscDBComm DBC .0 3293 -023 7442 | IShRUss2000 Wi .. 28410 -479 o | SSSEDRDUA DIA 1.4 51588 -9.91 437
iShMSClindia DA . 48,02 -0.55 GrSEerLgMRVL WL .. 30.99 +1.67 CapGrpGlbGrw (660 10 3959 -0.34 3978 | InvscDBAGriFd DEA .0 2615 -078 9124 !sEs&Psooer IVW .. 14003 +0.82 . | SSSPDRNuVICEHY  HWMB 4.8 24.13 -0.08 .0966
iShMSCIEAFEValue  EFV ... 80.82 -1.48 e MULL ... 2348 4159 CapitalGrpGrw GGGR 14677 +004 0274 | InvscDBUSDBUl  UUP 0 2839 +032 .9269 | IS0oEPGSAComm €26 .. 3637 -0.16 Bl 27 6 06 e
ishMtgRealEst REM .. 1958 <121 . | Crofr2xlgMeta FBL .. 27.30 135 CapGrpMunilnam — (GMU 35 26.48 -0.08 0689 | InvscNatAMTFrMuni  PZA 4.0 22.02 -0.10 0762 | iShSelfDriving DRV 3462 -112 SSSEDRECUSOOBINNY SPAB 4.2 2473 -0.01 0893
ish20+YTrBdBuy ~ TUTW .. 2101 +0.14 AR NBIL ... 24.00 -0.52 CapGrpUSMult (Gl 6.1 2682 +0.01 1266 | InvscPreferred PGX 65 1045 +0.02 .0582 | IShSilver SLV- . 59.93 4181 SSSRDROCVAUSHNNN 0V 3.0 50.74 -082 7221
iShUSTreasuryBd GOV ... 22.13 -0.02 GrshrzxLgNOW NOWL .. 7.23 +0.21 DefTgt2XLgIREN RE .. 1211 +1.29 InVScS&P500CnStp  RSPS 13.1 29.68 -0.38 .2385 | LonTIPSBond TIP ... 10527 -0.57 S3SRDRBYEN SPEM 25 5240 -0.1 5277
iShUItShed CSH - 5038 GrShr2xLgNVDA NVDL ... 34.87 +1.07 DefTgZXShAMD  DNID . T1.05 -225 InvacSSPEOOEW RSP 15 21220 —2.58 8101 | iSh10-20¥TreaBd  TLH .. 9516 +0.15 SSSPDRPtfHYBd  SPHY 7.3 22.98 -0.02 .1404
' Y GrShr2xLgPLTR PTIR .. 19.06 +2.11 Py D yen Ao iSh10+YIGCpBd IGLB .. 47.44 +0.33 SSSPDRINtCpBA SPIB 4.6 32.63 .. 1288
LevIXShSKHynixDly ~ SKHZ 9.48 +0.03 ) DefTgt2XShBMNR ~ BHNZ 462 -064 InvscS&P500LowVol  SPLV 2.2 7258 -1.21 1418 | !
B GrShraxLgSKHynix — SKUU ... 2954 -1.22 iShTreaFRBd TFLO ... 50.62 +0.05 SSSPDRPLfIntTm ~ SPTI 4.0 27.53 -0.08 .0939
Lev2XLgAAOIDly  AAOG 232 -0.05 DefTgt2XShMU MUZ .. 7.67 -0.85 .. | InvscS&P500Mntm  SPMO .7 149.21 +0.90 2452 | !
Lev2XLgAEHRDlY  AEHG 7.95 -0.47 OrShr2xLgTSLA — TSR .. 1659 -007 . | pinencorefxinem  DFCF 4.4 40.92 +0.01 1464 | InvscS&P500Qual  SPHQ 11 83.93 -0.64 2044 | 1ShUSEnergy WE .. 6737 -145 . | SSSRDREHUICPECH SPLB 57 2119 +0.17 .102
GrShr2xShNVDA NVD220 3.84 -0.15 8456 | iShUSEqFactRotat ~ DYNF .. 69.28 -0.49 .. | SSSPDRPtfLTTrea  SPTL 4.4 2477 +0.08 .0935
Lev2XLgCBRSDly ~ (BRG 3.43 +0.20 ) DimenintlCore DFAl 2.3 4219 -058 473 | InvscS&P500Tops0  XLG .6 63.19 +0.29 1172 | !
GrShr2xShSKHynix — SKOD ... 695 -0.01 ... | o iShUSRealEst IR .. 9800 -275 . | SSSPDRPtfMtgBkd ~ SPMB 4.2 2157 .. .0712
Lev2XLgCOHRDlY ~ COHH .. 6.84 +0.32 DimenintlValue DFIV 2.6 57.40 -1.18 .8024 | InvscSrLoan BKLN 6.4 20.66 +0.07 1135 | !
’ GrShr2xShTSLA TSOD 8.4 7.76 +0.04 651 | iShO-5YHYCpBd SHYG .. 4178 -0.01 SSSPDRS&P500 SPYM 1.0 89.64 -0.08 2391
Lev2XLgSKHynixDly ~ SKHX .. 17.64 -0.64 DimenUSCoreEq2  DFAC .9 44.85 -031 1081 | InvscSolar TAN .. 4566 -149 . | |
LevaXLOSNDKDly  SNDG6 . 1112 168 . | IUSCACtMdETC  PDBC .. 1966 003 .. | il MR b D0 0aB 1402 | Inveclltshbur €Y 43 5000 -0.01 1704 | 1ShO-5YTIPSB STIP .. 99.93 -0.37 .. | SSSPDRS&P500G  SPYG .5 12147 +0.85 .1485
T SPYI 115 53.00 -0.48 533 | IVSCBS30CpBd BSCU 47 1632 -0.02 0642 | pinttl U Drey 14 3897 083 1346 | InvecVarRipfd VRP 61 2009 005 0805 | JanUSAAACLO JAM 4.9 50.67 +0.05 2456 | SSSPDRS&PS00V  SPYV 17 62.36 -0.68 .2681
el e w028 InvscKBWBank KBWB 2.0 9209 -476 4729 | R0 bRy a1 884 +021 oo | ST BAL . 4514 1065 JanusHendMtg IMBS 5.4 4339 -0.05 2029 | SSSPDRPS&P400  SPHD 13 6414 -110 .2121
R e W 632 w05 InvscNasd100 QO 4 29691 +252 3521 | i Gt YINN 14 2632 -0.46 2094 | R ME 5509 -0.28 JPMCorePlusBd JPB 5.0 4547 .. 1943 | SSSPDRPfS&P600  SPSM 14 54.23 -1.08 .2005
e TS o s 049 InvscPHLXSemicon  SOXQ 3 93.86 +076 0773 |t tEC FAZ 33 3503 +241 2575 | TRCTRSTG 343 om JPMEqPremiumincome JEPI 8.1 56.24 -0.41 3714 | SSSPDRPtfSTCpBA  SPSB 4.4 29.67 -0.02 1112
e R w170 021 InvscQQQl QQQ .4 72145 +657 8135 | T DUST 11 3453 +001 3104 | ishCoreDivGrowth DGO - 7689 135 .. | PMincome JPIE 57 4526 -0.16 .2179 | SSSPDRPtfSTTrea  SPTS 3.9 28.69 -0.03 .0928
- " iShBiotech IBB .. 20456 +1.63  w | o o T ! v Lo = | JPM Municipal IMUB 3.8 48.52 -0.17 1505 | SSSPDRS&PBK KBE 2.2 66.62 -142 3509
RoundMSTRWKly — NSTW .. 5.06 +0.77 = DirexHmbldrBI3 NAIL 1.1 2890 -151 1013 | iShCoreHiDiv HDV .. 2874 -038  w 4
o s 7046 057 iShBitcoin IBIT ... 46.02 +2.25 e DRN 22 919 -059 057 | ERCESMScRn e 8166 —0o1 JPMUItShincm PST 4.4 5037 +0.01 1717 | SSSPDRS&PBio XBI 4 15672 +0.52 1381
. dhi”9Mem ; R 5961 01 iShBrdUSDINVCpBd ~ USIG ... 49.60 +0.10 irexRealks 2 2097057 I - ol - JPMUItShMuni IMST 2.6 5077 +0.01 1036 | SSIMSPDRS&P500  SPY 1.0 76169 -2.60 19035
R"un o nk"sy WTE 2625 102 iShCoreMSCITotint ~ IXUS ... 96.01 -1.21 KraneCSICnint KWEB 8.4 24.83 +0.23 20962 | SSSPDRS&PGINat  GNR 2.4 77.22 -137 .8612
R“ dT_" UZXL O e 270 +000 iShCoreUnivUSDBA  1USB ... 44.77 -0.02 KraneCnTech KSTR .. 24.22 +1.66 SSSPDRS&PHmbId ~ XHB .7 96.39 -2.07 .1599
T?I;JEXZ;IE:WCRQCL RO 196 024 iShEthereum ETHA .. 19.92 +0.76 MicroFANG*3XLvg ~ FNGU ... 32.98 +0.84 SSSPDRS&PINS KIE 1.6 61.95 -0.40 .2145
60 -0 iSh5-10YIGCpBd 1618 ... 51.26 +0.03 MicroGold3XInvr XD .. 17.94 +0.52 SSSPDRS&PMtls ~ XME .3 108.68 -4.95 .0802
GRECXICTIU (K0 .. 341048 ishGlbCleanEner  ICLN ... 17.56 -0.36 Selected ETF Leade[‘s MicroGold3xLugd ~ GDXU ... 14151 ~7.79 SSSPDRSGPOSGESP  XOP 1.7 19061 -5.11 7483
TREXZXLQSNDK w277 a0 iShint|TreaBd 160V ... 4053 -039 MicroGold3XLvgd ~ SHNY .. 9.44 +0.13 .. | SSSPDRS&PRegBkg KRE 2.2 72.75 -115 .4167
i 9 o L1123 = | iShJPMUSDEmBd ~ EMB .. 93.38 +0.04 NYLIMMacMuni WMIT 3.8 2338 -0.11 .0741 | SSSPDRS&PRetail ~ XRT .8 82.03 -2.76 .1865
T-Rex2XInvrBTC BTCZ .0 3.16 -039 .0007
T-RQXZXInWMSTRDI iz e e iShMBS MBB .. 9129 -0.09 Invesco QQQ Trust PGIMAAA CLO PAMA 47 51.47 +0.05 1982 | SSTechSel XLK .4 18960 +1.93 .2279
T-RexleanVIDI AV W0 5 Bes 06 o4z | ISTMSCIACWI AW ... 159.29 -0.96 (QQQ) 0.92% PGIMUItraShBd PULS 4.4 49.61 +0.04 1771 | SSUtilsSel XLU 2.9 4110 -129 .2844
I Q5 865 -036 . iShMSCIACWIXUS AWK ... 7628 -0.97 PimcoEnhShMat MINT 4.1 100.66 +0.08 335 | TemaSpacelnnov NASA .. 2394 +050 ..
T-Rex2XInviTesla - T2 .7 1171 +0.06 0814 | jmccichina MCHI ... 53.07 +0.11 PimcoMultiBd PYLD 6.1 2576 -0.03 14 | USGloballets JETS .8 28.22 +0.05 .2329
T-Rex2XLgHOOD  ROBN 6.6 36.89 +3.76 2425 | johySCIEMxChina  EMXC ... 99.24 -135 SPDR Gold Shares ProShBitcoin BIT029.4 10.92 +0.55 .0108 | USBrentOilFd BNO .. 60.57 -0.80
[GREXZUIGMOTRD A MSTU .. 40.65 +1024 IShMSCIEuFinls ~ EURN .. 4112 -1.17 (GLD) 0 ProShShBitcoin BITI30.6 1818 102 3762 | USNatGas UNG .. 1041 +0.24
T-Rex2XLgNVIDIA  WVDX ... 19.67 +0.59 iSh1-5Y1GCpBd IS8 ... 5150 -0.03 ProshShtDow30  DOG 3.3 22.09 +040 .1633 | UnitedStatesOilFd ~ USO .. 15382 -1.08 ..
[-Rex2XlgTesla TSLT .. 1337 -0.15 iSh1-3YTreaBd SHY .. 8124 -0.13 ProShshrtQQQ PSQ 114 2572 -0.21 2286 | VanEckBDCIncm BIZD 117 13.08 +0.03 .2391
Tradr2XLgAAOI AAOX ... 1045 -0.23 ishpfdsincm PFF .. 3000 -015 Vanguard Total Bond ProShShRuss2000  RWM 7.9 1416 +0.21 1395 | VanEckGoldMin GDX .. 9548 -162 ..
Tradr2XLongALAB  LABX ... 1116 +0.58 ishSemiconductor  SOXK ... 53307 +6.00  w Market (BND) ProShShrtS&P500  SH 4.3 32.68 +0.06 3196 | VanEckIGFR FLTR 45 2559 +0.04 .0907
Tradr2XLgAPLD APLX 9.27 +0.93 iSh7-10YTreaBd IEF .. 90.80 -0.21 .. ProShUItBitcoin BITU 121 1447 +1.27 .0148 | VanEckJPMEMLCBA EMLC 63 2519 -0.25 .1304
Tradr2XLgASTS ASTX 9.61 -0.36 ishStkdEthereum  ETHB 1.0 33.96 +1.28 .0365 Vi d Total Stock ProShUItBImCrude ~ UCO ... 53.05 +1.49 VanEckJrGoldMin  GDXJ .. 12444 -0.97 .
Tradr2XLongAXTIDly  AXTX ... 7.33 +0.80 iShSystemAlt IALT .4 29.69 +0.27 .0343 anguard lotal stoc ProshUItBbgNtGas  BOIL .. 20.02 +0.76 .. | VanEckMtgREIT MORT 16.4 9.03 -032 .4253
?agf%;tgfégm cBoié i;‘-;‘i f;é iSh3-7YTreaBd IEl .. 11424 -031 Market (VTI) ProShUltraCRCL R 40 2216 -019 1811 | VangdDivApp VIG 15 23700 -2.43 .9988
radr2XLg - 27.54 41, iSh20+YTreaBd TLT .. 8125 +038 .. ProShUltraEther ETHT 1.1 19.00 +118 .0087 | VangdExtDuratn EDV 5.4 59.63 +0.61 .867
Tradr2XLgCRDO R ... 7.53 +0.96 JPMNasdEqPrem JEPQ 112 60.24 +0.46 6826 SPDR S&P 500 ETF ProShUltraGold UGL .. 50.87 +0.56 .. | VangdFTSEAWXUS ~ VEU 2.3 83.86 -132 1968
Tradr2XLgCRWV awx: ... 1341 -2.82 Lev2XLgADBEDly ~ ADBG .. 4.04 -0.14 .. ProShUItraQQQ QLD .1 91.00 +1.45 .0607 | VangdFTSEDevMk  VEA 2.4 7138 -131 1775
Tradr2XLgIREN IREX" ... 17.64 +191 Lev2XLgARMDIy ARNG 1.4 19.89 +1.04 2773 Trust (SPY) ProShUltraS&P SSO .7 6939 -0.24 1283 | VangdFTSEEM VWO 2.0 60.01 -034 7137
Tradr2XLgLITE LITX ... 3137 -0.59 Lev2XLgCIFR CFG .. 483 +0.65 .. ProShUItSilver AGQ .. 8148 +4.69 .. | VangdFTSEEurope  VGK 2.9 8821 -181 .2224
Tradr2XLgNBIS NEBX ... 2470 -032 Lev2XLgCRCLDly  (RCG ... 14.91 -0.24 Vanguard FTSE ProShUItDow30 UDOW 1.2 6613 -3.59 .2092 | VangdHiDiv VYM 2.3 159.26 -3.66 8869
Tradr2XLongQBTS ~ QBTX 6.15 +0.15 Lev2XLgCRM QMG .. 853 -0.73 .. e AR ProShUItS&P500 UPRO .7 147.19 -0.83 .2987 | VangdinfoTech VGT .4 12231 +1.24 1384
Tradr2XLgSMR SMU-... 4.47 -0.49 Lev2XLgCRWVDly ~ (RW6 1.2 16.07 -3.40 2.0038 8ing ProShUItShDow30  SDOW 4.1 2520 +1.27 218 | VangdintermBd BIV 4.4 73.96 -0.10 .2854
Tradr2XLgSNDK SNXX ... 17.94 +2.67 Lev2XLgGLW 6W6 .. 1276 -338 .. (VWO) ProShShtRus2000  SRTY 7.5 2532 +1.12 .2851 | VangdMstarGrw VUG .4 88.75 +0.73 .0923
Tradr2XLgWDC WO ... 16.49 -0.64 Lev2XLgNBIS NBIG ... 1654 -0.36 Vanguard Dividend ProShUItSh&PS00  SPXU 7.2 35.29 +0.19 .3914 | VangdMstarMegaGr MGK .3 90.89 +0.99 .0835
Tradr2XShBE BEZ 5.95 +0.24 Lev2XLgONDS ONDG .. 219 +0.10 .. Appreciation (VIG) ProShUItShBitcoin ~ SBIT 9.2 32.55 -4.03 .1628 | VangdMstarMC VO 1.3 80.00 -1.03 .2554
Tradr2XShIREN IREZ 7.63 -1.26 Lev2XLgTSLADIy TSL612.8  4.77 -0.05 .6102 ProShUItShBbgCrd ~ SCO ... 19.99 -0.62 VangdMstarTot VTl 1.0 37543 -0.88 1.0437
Tradr2XShLITEDly ~ LITZ 6.60 -0.54 NeosNasd100Hi QQQl 14.0 54.39 -0.17 6089 i ProShUItShBImGas ~ KOLD ... 28.87 -1.18 .. | VangdMstarVval VTV 1.8 22125 -2.72 1.0818
Tradr2XShNBIS NBIZ .. 596 -0.04 ProShUItPrQQQ T00Q 5 72.64 +1.66 1712 iShares Core MSCI ProShUItDow30 DXD 3.9 17.73 +0.60 .1448 | VangdRealEst VNQ 3.7 92.91 -1.89 .8554
Tradr2XShSNDKDly ~ SNDQ ... 10.36 -279 .. | ProShUItShQQQ 500010.5 37.87 -1.00 .6376 EAFE (IEFA) ProShUItShEther  ETHD3238 25.68 -2.79 .8568 | VangdS&PSO0ETF VOO 1.0 70178 -0.78 19622
21ShrsEthereum TETH .3 1318 +0.51 .0095 | Solana SOLZ 2.2 1140 +1.24 024 ProShUItShGold GLL .. 2251 -0.28 .. | VangdS&P500Grw  V00G .4 8435 +0.61 .0881
2xBitcoin BITX 141 1870 +1.67 .0127 | Tradr2XLongAPP  APPX .. 1233 -134 .. Vi dFTSE ProShUItShQQQ QID23.8 14.09 -0.24 1461 | VangdSTBond BSV 3.9 76.65 -0.09 .2684
2xEther ETHU 2.0 2959 +1.88 0115 | Tradr2XShTSLADly  T5LQ10.4 1850 +0.09 19184 anguar ProShUItShRUs2000 TWM 5.1 23.25 +0.69 .2381 | VangdTaxExemptBd VTEB 3.4 48.27 -0.16 .1434
2xLongVIXFut WIX .. 3763 <153 .. | VanEckSemicon SMH .. 57300 +4.47 .. Developed Markets ProShUItShS&P500  SDS 5.5 55.23 +0.20 .6149 | VangdTotWrldStk VT 15 15855 -1.39 4084
VanEckHYMuni HYD 45 4898 -0.07 .185 | VangdintrCorpBd  VCIT 5.0 79.69 +0.09 3401 (VEA) ProShUItShSilver ~ ZSL .. 23.02 -150 .. | WTFRTrea USFR 3.7 5049 +0.03 .1605
VangdUltShrtBd VUSB 43 49.54 -0.01 .1743 | VangdintermTrea  VGIT 4.0 57.18 -0.16 .2061 iShares Core S&P PutnamFocLCVal ~ PVAL .9 53.45 -0.44 1264 | XtrkHarvCSI300 ASHR 2.2 3377 +0.13 7581
NASDAG VangdLTCorpBd V(LT 5.8 7119 +0.54 3615 231 SPDRGoldMini GLOM .. 8659 +059 .. | XtrkUSDHYCpBd HYLB 6.6 35.82 -0.06 .1929
VangdLongTrea VGLT 4.9 52.07 +0.17 2153 Small Cap (LJR) SPDR Gold GLD .. 40117 +2.40 .. | YieldCoinOpt ONV1168 2091 +145 832
AngelOakultSh UYLD 55 5094 -0.05 1756 | VangdMBS VMBS 4.3 45.25 -0.07 .1666 SchwabEMEquity ~ SCHE 2.6 36.84 -0.18 .0443 | YieldMSTROpt MSTY3006 16.48 +1.80 3.037
DefAl&Pwrinfr AIPO .0 2851 -0.46 .0025 | VangdRuss2000 VWO 1.1 11516 -1.60 3014 Source: Barron's Statistics Schwab5-10YCpBd  SCHI 5.2 21.83 +0.02 .0897 | YieldNVDAOpt NVDY54.8 1253 +0.16 1649
Def2XLgIONQ IONX ... 2271 +2.30 VangdSTCpBd VCSH 4.5 77.67 -0.05 3033 SchwabFAEMEq FNDE 3.5 42.29 -0.36 .1869 | YieldSMCIOpt SMCY1397 530 -0.13 809
DefDIyTgt2xlg NSTX ... 1873 +4.72 VangdShtTminfltn ~ VTIP 4.2 4931 -0.19 .6804 SchwabFdintlEq FNDF 3.0 5472 111 .2963 | YieldUnivFdOpt YMAX 7.63 4016w
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About Our Funds Net YTD 3-Yr. Net YTD 3-Vr. Net YTD 3-Vr.
The listings include the top 625 NAV Chg. %Ret. %Ret. NAV Chg. %Ret. %Ret. NAV Chg. %Ret. %Ret.
open-end funds by assets. These DividendStratA 31.02 -0. . . i - -
EETL Ty | Bamman o 80| RO S W Rt 0| (o o Tra e
e -
dollar amount of their holdings Ip':%tflgelgncm %% 887 12% ;gg .Ilf-lodtealllgldAdwsorZ 14 14.2 S_tratAdEmert 1753 NA NA NA aS raC
divided by the number of shares Rityincl 873037 94 336 | EmMkt 52.55-0.69 239 100.1 2|ff\EagleFu"ds§7 95 115 9
outst calgtllgr?)ogustecir’:‘t?élsogaelaIers. ,é‘l,tlyshbs_nq Aﬂ 94 147 100 324 FidAdeT( 79329 298 173 NS | ChxFunds: 95 -1 3 67.2 Redeeming: Cash dralne_d_ from the fund industry. Equity funds saw their outflows double for the trailing
TotaTaturme rofsct both prics umbia Class A: Gropp 27266 219 1461185 | rpanwine. 977 001 -04 162 month, to average $22.3 billion a week. Money-market funds flipped from inflows to outflows at a weekly
changes and dividends; these Balancedh 5810034 6.8 493 | StkSelalicap 10552 076 184 831 | EpaNwine - 977-0.01 04 162 average of $71 billion. Taxable-bond fund infl i " -
igures assume tha alldlstrlbu- LavE - " ¥ - 4 a
aons 52 remvestthe dtln distriby- B:smggre/; 16 74 001 1111(31 ?)_% 51; MSZﬁl'fFri“e%%m?S 22-007 42 NS EPA%?SGMFM 608 7T 2% inf?owgseb% S i lol_n ht?xa e t_on unkI in mf/;/s narrowed to $4.6 billion a week, while muni-bond fund
Lions are reinvested n the fund. | QL nfon 43y 139 5342083 | 2060K 1010 013 145 751 | ememi e 008 6 96 2 GEIH}Y EEEYD WELY) CUEioNs:
datlngfl‘t:s dfatabatshe, these retuTns Columbia Class I: Eg";”": XE“g“ 2381;2 '8-10 83 NS | |ncomeAt 254-001 57 336
may differ from those previously ContCorel  43.28-0.07 11.8 75.9 rmldxFn 76-014 106 NS 24 00157 33. . .
gublished or calulated by others. | Divinom!  4012-044 115 63 | FAFmgndl 3448 -017 121 NS r;f:ﬂi’g‘f/F’a"szg}"ooz —— Equity Funds Municipal Bond Funds
year returns are cumulative. The SelC Info 29537 -1. . FdFrmldxFndIl 34.69 -0.18 12.4 \ 25 o g d
NAV s the ast reperted closing SCiComuninfo, 29537 167 5572076 | OO 3364 015 156 Ne RsDvAdu 9652076 64 400 22000 1340
price for the week. Footnotes: NA: i _ FF2020n 15.87-0.06 6.2 39.0 /SrBn:in
not available. NE: performance Do assiac e 045 116 565 | £rooosp 1556-0.07 7.1 439 | DynaTechA 20397 192 9.5 874 10500 980
%%Iltjdeibg IF\IIED?’r egltol; NN: fund ContCore |3 4'4 72-007 19 766 FF2030n 20.59-0.09 8.2 485 (ng'nﬁhA 1% 91-0.46 12.0 61.0 w
racke und not in 0 EOae . " - Fow 448 0.29 7. . -
existence for whole period. e: ex Divincom 41.06-0.46 11.6 567 Fggffo?] 114?2181 (())(1)2 1%? 2%;‘ RisDv A 95.63 -0.77 Zg ggg 1000 620
capital gains distributions. f: FF2045n 17.47 -011 137 729 | FrankTemp/FranklinR: \
previous day’s quote. n: no front- | D 205 85012 140 733 | FrkDynTchR6 219.81 207 9.8 893 -12500 260
or back-end sales charge. p: fund . Fee2060Istpren24.25 012 126 670 | FrankTemp/TemphAi \ \
assets are used to pay marketing Davis Funds A: Freedom2025 K 2007 72 442 B/LETIP -24000
and distribution costs (12b-1 fees). | NYVenA 30.13-0.44 109 803 | Freclums0sike 1546 -0.07 74 dsg | GOWhA 2960 0.1 48 47.0 N —r—rT 7T 71 -100
r: fund levies redemption fee or Deutsche DWS: Freedom2030K 20,55 -0.10 8.2 438.8 Jul Aug Sep Jul A S
back-end load. s: stock dividend or | CoreEqn 4083-008 138 728 | Freedom2030K62045 010 84 457 | © ve .
split of 25% or more. t: fund charges Dimensional Fds: . . Freedom2035K 18.83 -010 9.5 557 GE Elfun/S&S:
12b-1 fees (for marketing and 2T6IExd 980 0.00 21 142 | Freedom2035K618.76 010 97 367 : Money Market Funds Taxable Bond Funds
distribution) and a back-end load. 5GIbFxd : s ‘9 1 Freedom2040K14.44-0.09 121 670 Trustsn 10258 0.48 9.4 77.9
v: capital-gains distribution may be A xdinc 9.96-0.01 0.9 127 Freedom2040K6 14.38-0.09 122 68.0 Goldman Sachs Inst: 17800 9900
a return of capital. x: ex cash DFARIEst 4339-085 10.1 311 F d°m2045,<17'43 0. X 3 Int 2061 NA NA NA 4
dividend. Emglkt 643 -0.41 25.8 89.2 | freedom 43012 138 132 huni 1476 NA NA NA
EmgMktVa  45.53-054 23.4 790 | Freedom2045Ke 1738 0.1 13.9 742 | v o 76 6600 8000
Net YD 3¥. | EmMkiCorEq 3477-029 205 761 | Freedom2050K 17.81-012 140 736 | Gu9genheim FundsTru: \ / \ \
v g ik, R | Fixd 1021000 “21 147 | Freedoma050K6 1780 -0.12 142 747 | MecOmpfdcinstizdzs A NA NA ~4600 A 6100
GlEqInst 4478-0.40 13.7 70.6 | Freedom2055K20.75 -0.15 14.3 74.0 TotRtnBdFdClinst 23.11 NA NA NA A )
A Gt RIS S s | emoior o3 i o | tmerinds 15800 /N
nfProtsec  10.81-0.06 -09 114 | 1dx2025insPre 2146 -0. 1408 | EqindGS2 7523 NA NA NA -
ABFunds: IntGyFydine  1088-002 1.7 104 Idx030inspre 24.12-000 71 450 Hq v g2
CapFdinc 33 0. : ntlCoreEq .70-0.25 13.3 719 X nsPre 28.71 -0. 3 512 =
CapFdnclCapboutio33 039 31 620 | intisustCorel 1727 06 88 654 | 1dx2040InsPre 3177 013 106 614 ———— T 77 —-2/000 —r—TT T 1 2300
ABFunds- A: IntlVal 33.05-0.64 171 89.0 | 1dx2045InsPre 3450 -0.17 121 67.0 | HarborFunds: Jul Aug Sep Jul Aug Sep
LACoGIA IntlVectorEq  20.33 -0.21 142 763 | 1dx2050insPre 3471-0.18 124 67.4 | Caphplnst 12603 0.89 8.1 799
9CpGr, 100.19 033 2.8 60.5 | |ntsmCo 115 70.2 | 1dx2055InsPre 28.65 -0.15 12.6 67.7 i . : o indi
AB Funds - ADV: IntSmva 5 1731056 | 1442035 Premier 28.72 -0 83 514 Harding Loevner: A red chart indicates a lower value than the starting period. Green means it’s higher than the starting period.
ﬁltlljgt?aEuntADv1g'27;:8?(1) ']961831 L E°| y 127 783 Iﬂxggﬁgg'em'”f} ;g %]é 11%? 617.5 “‘at:fgordFundsAflsg-o'M 16.1 64.2 The charts above show four-week moving averages of net cash flow in millions of dollars. BARRON'S e Lipper FMI
LgCpGrAdy _ 11636 039 613 | STExQual 187 80 | Koc0sapramier 3071 017 134 673 | Balinea 14.84-0.09 3.7 287
Advisers Inv Trst: US CoreEq] 2 722 | Index2025Fund 21.44-0.08 6.1 NS | SaphepA  47.50 001 89 56.2 Net VID 3-Vr. Net VID 3-Yr Net VID 3-Wr Net VT
Growthn  15031-022 146 751 | USCoreEq2 3 712 | Index2030Fund 24.10-0.09 71 NS | DvGthA 38.90-0.41 13.4 58.0 NAV Chg. %Ret. %Ret. NAV Chg. %Ret. % Ret NAV Chg. %Ret. %Ret e o, Sk
American Century Inv: US Niicro 4 640 | Index2060Fund24.28 0.13 127 NS | Hartford Fundsl: T BB 63 40 | Tt - %Ret Rt | WAV Chg. NRet BRet. | WAV Chg. %Ret. GRet.
Grwthn 60.25 040 58 701 | USSmall '6 536 | Fidelity Invest: DivGthl 3859 -0.41 13.6 59.0 | NEgr o B0 .3 47. rice Funds: LrgCpGridxinst 79.65 0.73 4.8 82.0 | SelValunr 30.34-0.62 14.4 531
rthn £0.29 089 38 707 | U33mcpval 26 192 603 | AlSectEq 1552001 144 g79 | Intervalie  28715-044 167 8422 2050RetFdn  24.25-019 121 63.0 | LraCpVildxnst 33.90 -0.37 212 69.6 ARN 3086 NA NA NA
Ultran 9862 043 48 632 | USTadval 0. 9 57.7 | AMgrs0%n 2351007 86 438 IntlAlphalny ~ 2352-0.26 8.8 58.7 GrowthA 18158 113 4.6 67.0 | BlChipn 21334 1.05 1.4 79.1 ggPSggl.xlnst 83.12-0.05 12.7 78.4 | StratgcEqn  44.05-0.46 17.4 76.1
American Funds CIA: usLepr 1o 72 817 | AMarrO%n 3365013 118 565 | | oA o 08 388 | puaon  HEcR IR 102 Truckforrofessinaiin > "0 | ToRea0oon 3150 NA NA NA
2030TarRetA  19.58-010 49 429 | (2[ovai 0 304 664 | oanen 3231 002 108 360 TotRA 1986025 49 328 | Ealndexn 19692 002 125 776 | PrTrtStrtBdins 111-009 -07 157 | T9tRe2030n 4557 NA NA NA
%gz%.'l}aarr'lz{eettﬁ 22}81(% 8}121 ('838 ‘é‘%‘; USSustCorel  57.24-0.25 9.8 711 | Bluchn 30905 297 1737185 | InvescoFundsA: ValueA 53.39-0.84 7.8 435 | Growthn 111.04 1.00 3.3 67.2 | TweedyBrowneFds: TgtRe2035n  29.80 NA NA NA
e 573021 48 €52 gS‘\ilecg(oEEq. 35.02-038 145 634 | BluChpGrk6 4836 0.48 156 1152 EGDADDrAp 90.84 0.94 6.9 765 g""siﬁ'lldsc'assz(')m mesltchL'rrz\f " 9‘}}-%‘; 01-88 1%‘2 %3 GhlValuen  31.86-0.05 13.1 47.7 {%Eggﬁgg gggé Nﬁ Hﬁ Nﬁ
AVGIA 6335080 75 536 | DodgesCox: BChpGrk 29462 299 731190 | Smth o 3425-062 121 596 | Growth - 204% 120 48 683 | LRI 97 000 22 237 TotRes0aon 3838 NA WA NA
BondA 0.9 001 -8 I7g | Balancedn  13.82-015 44 369 | CapApn 5430 002 177 910 | DisMdCpGrA 3025 -0.27 1258 268 | Bopva B Sr ML 03 | et 654065 85 408 | - TotRe2060n 6648 NA NA NA
B amied 90 3| Bleide Horog o b | ohton omien Meme| Mad,, NEOR D088 WL GEAR R EAT BR58 4 | e IGn o 1A i
CPWGrA 8172064 154 773 | Incomen  1238-001 -16 150 | Contrak 2729 016 1191006 | MnstFndA 6810 010 89 665 | MutualSeries: R,",;drﬁgfn" S0z Y 8d Stekldx 6782005 125 71 | (SET" 68 o 05 b8
Eupach 67083 117 605 | IntiStkn 1823-024 10.8 658 | Cplncn 1119-0.04 69 400 | lvyFunds: GlbDiscA  3252-0.55 52 443 | \u 55.88-040 81 242 | VANGUARDADMIRAL: Wellsin 2536-038 24 267
FdinvA 10795064 132 897 | Stockn 17.61-028 7.9 49.6 | DivGthn 4345 -018 19.0100.1 | ScTechAp ~ 78.22 0.2 3511745 | SharesZ 2774041 71 431 orizn e s £05 | 500AdmIn  707.61-041 127 785 75 0. :
Y 107957063 132 87 | DoubleLine Funds: Divintln 5476078 126 637 Querornr 1802025 T2 0% | Baladmin 5441006 7 491 Welltan - 2075-0.28 62 o
GwthA 8756 -021 88 854 | CoreFxdincml 893 NA NA NA | Divintike  19.97-028 127 639 | J N Rogaon 209600 62 380 | CAlTAdmin  1101-004 17 100 | wderll 2847043 12z 497
HITrA 951003 14 272 | LowdurBdl 953 NA NA NA | EmMktn 6024 -0.13 208 791 — Ra0zen 581-008 66 402 | Al TAdmIn  10.97-0.05 -19 105 | VANGUAF L2 525
HilnMuniA 14.79-0.06 -08 15.6 | TotRetBdl 852 NA NA NA | Eqlncn 93.19 -1.02 12.6 62.9 | JanusHenderson: Natixis Funds: Rzggg" 229'91 015 78 454 CapOpAdmlnr 267.18 0.98 232 90.0 UARDINDEXEDS:
ICAA 6808045 97 812 EaDivinemn  3332-058 132 528 | BalancedTn 49.65-0]0 38 463 | InvGradeBdY 946 0.00 -11 152 n 556 -0.15 93 318 | piunpplixAdmn 64.33-0.65 87 547 | EmMIMKtnstPl 12600 NA - NA- NA
Incoh e TS| E Fideln 1729 013 71 768 | ReshTn 90433 032 54 843 | LSGrowthY 3312 0.04 03 683 | R2040n - 3806-026 106 57.3 | Eyingmrn 4980 NA NA NA | EXndistPl o 44046 171 132 636
IntRdA 0934008 49 155 FitRateHin ~ 9.04-001 4.0 222 | JHFIDispVal: Neuberger Berman Fds: Ret2045n 2639 -021 117812 | Eqincdmin 10077 -2.25 103 564 | FTAWGINPL 1221250 122 716
intlérincA 50,00 075 13.4 678 | EatonVanceClassl: FocsdStkn  45.99 0.07 19.8 984 | Dispvall 21-038 182 695 | LCVallnst  6186-072 216 622 | Lopem 106 2381356 | Eurgpendmin 11058 189 80 629 | 14X 27.58-0.38 14.6 9.6
N e 7499027 62 €21 | AIGSMID  3749-064 17 124 FoumOnen  7399-040 113 626 | DispVallc 3079 057 127 494 | Loshinst 2059 A ‘NA 1A D o DLl Ll Bolrhdmin 11966 151 122 466 MdCpGradnin 2589 1 51 492
O, .41 -0, . .. .. . . . i | 2 /4 -1 .. ..
Nl 755-090 153 659 | F Gocen  29a7.0% 3021t | DisoValdCoRe3080 007 122 499 | stchst 078 NA NA WA | pggGrowthenr 616 023 230 025 | GUAAGMIN | 93-002 09 153 | SmUalAdnin’ 10219 185 134 542
SmCpA 8141-0.80 111 426 GrowCoK  59.86 0.60 2421339 | JohnHancock: S e : Growthrnr — 46.23 038 2591063 | GrolncAdmin 121 2 14 809 | TotBd2 9.23-0.01 -14 122
STBEA 38-0.02 0.0 122 | Federated Hermes: GuthDiscoveryn 77.28 0.67 123 853 | 5ooindexd 78.29-0.05 12.4 77.0 Sntkldql xnr 1979 NA- NA- NA | Stockrnr 39.39-0.19 18.8 81.2 | GrwthAdmin 274 94 907 | Totintlinstidxr 18447 -2.58 14.6 70.1
TYEXA 202-005 16 99 | FedHerMDTGro45.69 0.23 7.8 92.6 | Inebdn 10.01-003 10 135 | Bopg) 550008 3740 | Nuveenca, /03400% 127 784 | rincipal Investors: FihCarhdm v 5736 068 61 279 | TotlinstPdr 18451259 146 702
WshA 6670-092 73 615 | FedorotogHomasion (22 78 926 | intiDiscn - 64.49 051 129 719 | BondRe 311005 A3 147 | : Lglndx! 36.46-0.02 12.6 780 | HYCorAdminr 539-002 13 253 | [otSt 18283 0.31 127 763
ANIG Managers Funds: TRMBAI 918-001 12 136 | Inechn 986004 19 88 | omHancockClass® | Rueandii oo oo T2 10| putnam Funds Class s R R VoGS TS 058 127 76
YacktmanFd | 47 182 57. s o :00-001 -15 12! : InfTechldxn 50138 527 3021327 | MomgStrTtisturi343.11-0.58 12.7 76.
Jackimanfdl 2680-047 182 57.9 | Federated Hermes|S: IVGrBd 976-001 12 147 | LsBaled  1461-010 79 431 | WvMuned  1358-006 -1 117 fubiargCapp 4370030 a6 752 | IntiGradmin 12275 -150 “72 509 | MmoStrTiStS36073 -0i61 127 769
e Mid6rStl  6651-0.07 22 67.9 | LargeCapn  6895-059 114 909 W 80 -013 105 535 | NuveenCIR: o sFdn 2855 001 53 578 | ITBondAdmin 10.00-0.03 -23 134 | Balinst 2-0.07 7.1 49.2
Divstrl 154 008 109 462 | StraVaDivis 710 NA NA NA | Lowpn 04-089 126 51.0 | JohnHancockFunds A: IntOMunBd. 855 NA NA NA | PutnamFundsclasst: MiGradeAdmin 8.45-0.01 -13 18.4 | Devhikisindinst23.02-0.39 157 731
Ar'g:isanFl?nds .0 92.6 | Fidelity: LowPriStkké  16.31-034 12.6 517 | BalA 32.08 0.02 101 539 ' PutLargCa 44.81-031 148 758 | \TsrvAdmin  9.54-0.04 -24 111 DevMktsInxlnst35.98-0.60 15.6 73.1
T S0stPemn26643 016 127 786 Maginn 15.26-0.07 4.2 617 | JPMorganA Class: o stDurinc 1009 000 24 158 | [TTresidn - 1931-005 -22 109 | EmMiinstr 3788 NA NA- NA
IntlVallnst ~ 58.82-0.68 10.3 55.0 | Contrafund K6 5 021 113 988 | MidCapn 49.72 -0.81 12.2 529 | Eqlncp 27.67-0.45 155 551 e 4 18 | arCapAdn  177.95-0.02 126 79.5 | Extndinst 8 -191 13.2 655
B EmgMktldxinstPren 16 97 016 240 862 | NASDAQn  337.87 2.42 14.6 974 | GwthAdvp 3936 035 15 67.7 | OakmarkFunds Invest: R LTGradeAdmin_7.17 0.03 -3.1 101 | FTAIWIdistr 16546 -235 151 715
ExtktionstPren 11374 123 130 653 | NewMilln  77.30 06 15.2 901 | InvBalp 720007 42 374 | oakmarkn 18317392 65 533 MidCpAdmin 396.28 -516 1.0 556 | FTscinst 2275 000 127 818
e—— FidSAlEmerg  22.09-0.23 31.2 1102 n 700 036 287 1321 | InvG&lp 2222-010 60 452 | ojdWestburyFds -~ " | RussellFundsS: MuHYAdmin 10.22-0.04 -1.0 129 | Grwthinst 27429 2.43 95 907
ird Funds: FidSer5 730-0.04 23 7.9 | OTCK 27.93 0.38 28.8132.8 | InvGrwtp 3071-0.18 8.0 556 | | oo > * MulntAdmin  13.24-0.05 -1.6 10.0 | InPrSeln 9.11-0.05 -1.0 111
AggBdinst 956 0.00 -1.2 14.0 | FidSer0-5 034-003 12 149 Ovrsen 7529 114 4.5 457 | LgCpGwthp 3173 113 36 713 rgCpStrn 2258 NA NA NA | TaxExBd 2112 NA NA NA [ MuLTAdmIin 10.36-0.04 -1.8 10.4 | Instldx 613.79 -0.35 12.7 78.5
CorBdInst 992 000 -11 15.0 | FIDSerEmgMkt 14.85 -0.14 26.5 96.2 832 0.00 9.6 56.4 | JPNorganlClass: MuniBd pn 1116 NA NA NA | TxMngUSLgCp 107.15 NA NA NA | MuLtdAdmin 10.79-0.03 0.3 10.9 | InstPlus 61379 -0.35 12.7 78.6
IntBdinst ~ 10.21-0.01 -07 145 | FidSerlnt 5% 001 285 %82 | Shintinvolng 1473009 57 428 | Coreond 999001 -14 132 Sl 1975 NA NA NA MuShtAdmin 1575002 13 111 | InstTStPlus 12603 -0.21 128 76.9
ShtTBdinst ~ 9.40 -0.01 09 154 | FidSerToMarket24.99-0.04 12.8 77.0 reBdldx 6, 41 12 | CoreblusBd  7.02-0.01 07 60 | OsterweisStratincome: s NYLTAdmin ~ 10.38-004 -17 107 | LaCapinst  73242-0.08 126 795
Baron Funds: FIDZroLgCplxn 27.43-0.02 124 793 | SAISm-MidCap500l 4.85 -0.10 22.7 68:6 | Eqinc 38046 157 563 | Osterweisstrncn 11.10-0.02 2.5 22.0 PrmcpAdminr 22898 149 238 957 | MidCpinst  87.54 -114 111 556
Partnersn . 269.09 076 6.5 810 | Flex500Index 32.60 -0.01 12.5 77.9 | SAIUSMinVolindfd24.78 -0.17 8.7 50.0 | GrAdyr 1955 038 16 850 Schwab Funds: RealEstatAdmin13174-2.64 7.1 20.2 | MidCpistPl 43176 -5.62 111 557
Baron Instl Shares: FlexIntldx 19.43-0.23 160 735 | SAIUSQtyldx 25.01 0.01 10.7 74.6 | LaCpGwth 8486 118 37 726 | PQ 1000Invnr  16.40-0.02 127 77.6 | SmCapAdmin 13872 -1.89 13.0 55.1 | RealEstalnstl 20.39-0.41 7.1 29.2
Partnersinst  282.67 0.82 6.6 82.4 E UUSISdBIdIdP 2% .85-0.02 -1.4 12.4 gm:gagotrr\”(é 11‘;5;61; »g’;‘? 16.5 716 | USEquity 28.24-0.06 52 606 . — II;unIStILgInstnr 16.87 -0.31 215 849 | SmGthAdmIn 118.92-0.89 12.3 55.4 | Rs1000GrwldxInst977.53 9.06 4.6 81.7
Bemstein Fds: 23 043 J231450 | SIO0OUalndRct2208 024 217 609 | ComorsanRClass i T L %0 13 30 | STComha " 7114008 03 167 | Smeoplipt koo 345 130 552
tmdurn 1082003 21 118 InfPrBdindnebrn 5:92-0.05 0.8 112 | SrBlChGroRetailn 24.97 0.29 1841223 | foreBond - 10.01 600 13 137 panEaran 020000 79 533 | QUi 676001 127 785 | STrecAdmin 1007-0.03 01 157 | Shcthiner Smai B 13 205
lackRock Funds: IntlldxInstPremn 67.74-0.94 11.4 63.7 | SrsEmrgMkt  31.46-0.24 27.6 101.2 HighYldr 645 -0.01 21 270 | Permanentn 78.49-0.05 4.8 69.7 SmCpSelnr  46.29-0.69 16.2 62.7 | STlGradeAdmIn 10.21-0.02 0.4 17.0 | SmVallnst 57.12 -1.04 13.4 54.4
HiYBIk 7.03-003 20 284 | Intlindexn  17.09-0.20 16,0 74.0 | SrsGlobal 2111-025 5.4 723 | Hahvldr - 645001 21 270 | DeMFumdscizl 007 48 07 | TomiSelnr  18.47-0.04 127 768 | STIPShAdmn 2474-008 12 147 | STBdidxinstPl 10.03-002 -01 136
HiYidBdInst ~ 7.03-0.03 2.0 28.0 | IntrTresBdlxPremn 9.35-0.03 -2.6 10.4 | SrsintlGrw ~ 20.39-025 67 49.3 | ySRechEnhEq 52.68 -0.16 10.4 731 | HighYi : Strategic Adviser: STsryAdmln — 9.68-0.03 0.1 127 | STBDInst 10.03-0.02 -0.1 135
BlackRock Funds A: Lsoblinstoen 4839 042 46 B8 | SrsGroCoRetall 3470 036 2511400 | ShmechtofEa 4 73| Highvied 471 NANANA | Sandridemr 1906 019 261 936 | TotBdAdmin | 9.36-001 -4 124 | STradelnst 1021-0.02 04 17.0
EquDivd  2215-030 150 632 | LoGllgistPremn 25.07 027 211 697 | SrshntiVal  17.15-029 99 830 | Yareerr 2833006 53 613 | miseseencord 1167 NA - NA - NA | Siratadiunond 852 NA NA NA | TotinBdidxhdmn1g.ge NA NANA | STIESiins - 2475-0.05 11148
GIbiAlloc 2044 -014 76 496 | LTTrsBdlddnstPrn 8.68 0.02 -3.8 15 | TotalBondn 9.27-0.01 -12 145 quity . . . s Instl: StratAdShrtDur 984 NA NA NA | TotntiAdmidxnr 46.13-0.64 14.6 70.0 | TotBdInst 9.36-0.02 -1.4 125
BlackRock Funds I1l: MidCpinxinstPremn 41.91-0.49 13.5 585 | TotalBondKé 856 -0.01 -1.0 14.6 | | AllAsset 11.86 NA NA NA | StratAdFidUS 21.84-0.08 15.2 81.6 | JotStAdmin 182.87 -0.31 12.7 76.8 TothInstZ 9.23-0.01 -1.4 124
IShS&P5001dxK89110 -0.53 12.6 78.4 | SAIUSLeCpIndxFd 28.51-0.01 127 78.6 Trendn 21776 0.26 11.1104.8 Hivld 7.89-0.03 10 245 | StratAdintlFnd 1532 NA NA NA | TxMBalnr 50.97 -0.14 4.8 38.9 | TotBdInstPl 9.36-0.02 -1.4 125
BlackRock Funds Inst: genesgondFd 1%22 8%1 11‘3 2&%; ¥_ad|u|gtn -~ 16.51-039 19.8 629 | |azardinstl: :ntlg%lésgld g?g Nﬁ Nﬁ Hﬁ StratAdCorlnFnd 8.92 NA NA %xMICapAdmlnBZ‘)zzgg 8%1 %2 76.2 ;otISntIBdldxlnstZS .30 NA NA NA
eriesOverseas g A idelity d nvGrdCrl . StratAdvFidintl 16.47 -0.21 11.5 65.1 xMin nr . . .6 73.0 otStInst 182.90 -0.31 12.7 76.8
ég&r[;tl\l/hnst 299031 129 706 SelTekdde 504 001 38 19 | Fidsoicndmdnd1602-008 125 NS EmaMitEg 13§ 39:03 3077128 | Lowbuiner 816 NA NA NA | StigtadFecores 92 001 03 147 TXMSChr 11395234 167 51.0 | TtWrldixinstp 32381 -2.56 134 74.0
GhlRlioe 304807 73 507 | Salinstremn 96053 163 630 | FidSaiinftnfnd 985-0.06 08 NS | [orgappett 22| RTRored 3% A NA NA | (Ssosin W34 145 20 70 | et 2 03 153 s
k -8 77 idSaiLowldxFn g g o o & - 165
g/lultlAS(t)Income 10.51-0.07 3.9 32.2 | TotalMarketindexn 26.67-0.04 12.8 77.4 | FidSAlintlindxFd19.45 -0.27 11.4 63.4 | Affiltdp 22,29-0,20 1.9 641 | ShortT 9.69 0.00 31 17.0 WdsrllAdmin  92.63 -1.33 11.9 64.1 | VictoryPort:
tratincOpptylns 9.56 002 12 212 | TtlintldxInstPrn 19.91-0.22 15.0 70.7 | Intivalid n BdDebp 7.02 NA NA NA | TotRt NA NA NA h s WellslAdmln  61.42-0.94 24 27.0
TacOpplnst 1826 0.11 155 355 | uspdiddnstpremn 10.13-0.02 1.4 124 | SAilnflaFocFd m‘ig'g 233 188 888 | SitburinamAp 380 0.00 11 15.6 | PIMCOFundsA: Thomburg Fds: WelltnAdmin 8072-049 63 514 | \amorernd 5020 NA NA - NA
otRet 561002 10 147 | Ussuclten | 3433 0,09 126 785 | aniaroctd 10036-0.02 620 68 | Torambbetth | IncomeFd 1056 NA NA NA | PREGAt 3824027 188 922 | WndsrAdmin 8250 -145 123 501 Victory ot folios
lellon Funds: ol i e ! - nc .93 -0. . . B . ndx Rewardn 92.
L — T 07 126 785 | Totalsd §7-002 12 oo | Lodibhettl A Incomefd 1056 NA NA NA | LidTing 1293-0.02 02 165 | YANGUARD FDS: 500indxRewardn 92.62 NA NA  NA
Strgvall 58.05-0.66 18.0 69.9 SrsAdvInthapApp 3371 053 78 547 | US.TreBdid« 853-002 -15 9.7 | ShtDurinc 379-001 1.0 16.2 | PIMCOFundsl2: [IRRSCREE IS DlvdGron 31 55-0.22 3.9 303 Nasdaqi00n  70.65 NA NA ~ NA
0028 15347 | Usvaceinda 153 2 9 P 79 -0.01 10 16 : CoreBondInst 8,90 -0.01 -0.9 14.6 | gqi 9107 102 55 &Pldxn 9254 NA NA NA
c otz G20 00 43 743 | Fiaenty Seeas: 00 B2 Iy DEBIosH 924 NA NA NA | TAW/CREFFunds Ednaanin 5310 074 151 713 | Viuskundscll
Fidelity Advisor A: i | e e By 398 NA NA NA | Bdidxinst 939-001 -13 125 | GlbEgn 4147-039 82 613 | Mulsstl 451 NA NA NA
Calamos Funds: 6rOppA 23881 190 142 1161 | Bean S Oae 301 224 | mairsspower: LowDurine 8% NA NA N | Edgldxinst 5279010 12.6 763 | HithCarenr 20833 161 61 275 | VovaFds:
MktNeut! 16.23-0.08 4.2 223 | NwinsghtA  50.84 0.20 10.8 98.0 | Semiconductorsrn 61 40 0.49 54‘8258‘5 MairsPwrGrn 20135-0.23 12.6 63.5 | TotRt 850 NA NA NA IntlEqldxinst  31.02-045 114 63.2 | IntlGrn 3840-047 7.1 50.4 | InmdBdl 849 NA NA NA
Causewaylnst : Fidelig Advisort 020 108 980 1 e g o4 252 | Motroportanwesti~ > % &2 | piliCoFundsinsti; LC2040Inst ~ 12.77-0.06 7.7 518 | IntlValn 9 "Na A A
Causewaylnst 24.74-0.43 53 619 | Eqarl 2988 025 123 84.2 | Techn 23 07 3531950 | Towmetgd 883 WA NA | hcomeFd 1056 NA NA na | LCI92025nst 2451-007 64 415 | Lifebron 5550 NA NA NA | WXYZ
CAlear ridge: FAEmgMktl  52.63-0.69 23.8 99.4 | Fidelity Series: TRBdPlan 828 NA NA NA | PioneerFundsA: kEIﬂi%BZ%'l"nZ‘t gégg 8% 183 55;; Hﬁw"ﬁﬁi? 232%33 1% 22”3 9% WCM Focus Funds:
ppreciationA 3716 -0.01 6.9 57.8 | GrOppl %7.83 214 145 117.7 | Canada 2230 -015 129 68.6 | MFSFunds: PioFdA 4776 NA NA NA | LCidx2045Inst 40.02 -0.19 114 646 | PrmcpCorn  46.28-0.08 25.0 97.9 | WCMFochtiGrwins 27.57 -0.29 10.8 56.0
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DJ Half-Hourly Averages Trading Diary
Dow Jones 30 Industrial (divisor: 0.16824816528350) Market Advance/Decline Volumes
e Ow On ES . era ES 2 ot > - u L - e e L u L
Open(t)  52453.29 52281.70 52147.20 5192835 NA | NYUp 511,484 420,554 376,538 766,326 1,178,731
Open(a) 5275088 5230324 52115.40 5188253 51826.78 ml?ffm 23‘;%2‘;21;255%?3 1‘1677{‘7‘2;3‘3‘;‘322; ;mggg
! p-Comp. 2,086,853 1,845,419 1,471,732 3,358,659 2,465,
13:28 ;ggggi 55213?1? 5521322';2 5511772125i§ 5511:;2'32 NYOff - Comp. 2,781,491 3,246,162 3,714,265 1,616,180 6,310,155
: 11:00 5231533 51883.87 5205861 5166391 5159218 | Mlecamele 5496 3858 2302 16163 50,644
lndustrlals : - - : g 18| NYSEAmerOff 13,979 9562 14,086 2,818 58,280
11:30 52365.95 5197677 52068.35 5173533 5159048 | NASDUp 3,521,857 2,793,558 5,748,973 7,657,100 6,581,098
55500 12:00 5249063 5193273 5213278 5182553 5154930 | NASDOFf 3,573,530 5,097,367 4,147,740 2,141,083 6,480,899
. 1230 5251639 5199150 52069.61 51845.96 51540.89 | NYSEArcaUP 112,865 85484 105,880 223543 114,714
@EEE Giasod 1:00 52579.27 5205449 5205201 5181110 5159654 | NYSEArcaOff 250,080 211,523 248473 62,960 180,137
1:30 5249859 5196672 5212298 51786.90 51566.00 | %(QCHA) -43 =54 -49 456 -49
3M 092 2:00 5244684 5199372 5212836 5182841 5159754 | %(QACH) -4 155 <116 4309 =29
Alphabet CI A 11.04 230 5242868 52017.65 51999.54 51824.67 5168637 | "0(QCHAQ -48 4100 -29 #5207
Amazon.com -3.07 3:00 5246919 52072.54 51538.47 5180911 51723.23 | MarketAdvance/Decline Totals
American Express -13.13 3:30 52448.00 52053.61 51273.98 51792.27 51683.34 NYSE NYSE
Amgen 8.30 52750 Close 5242120 5209311 5146190 5177804 51682.64 | Weekly Comp. NYSE Amer Nasdag Ara
Apple 3.86 High(t) 5298183 52634.21 52479.77 52342.56 NA | Totallssues 2,873 303 5350 2,683
Boeing 12.25 Low() ~ 51814.06 5156541 5110213 51289.15 NA | Advances , o Toa e
Caterpillar -9.58 High(@) 5275088 5233661 5217370 5193597 5182678 | [°0€° O . e %
Chevion e Low() 5227889 5187565 5118667 51607.65 5149747 | peu'hicc 5 H 255 %
8)5:; (Sglsatems _‘é_-gﬁ Change  -152.09 -328.09 -63121 +316]4  -95.40 | Nowlows A s 303 et
Disney -3.88 . Theoretical (t): High NA Low NA Week ended last Friday compared to previous Friday
Goldman Sachs -87.18 50000 Actual (a): High 52750.88 Low 51186.67 NYSE Composite Daily Breadth
Home Depot . -8.76 Daily Sep14 15 16 7 8
Honsyaellintemstion g 10 . lssuesTraded 2834 2841 2837 2839 2840
IBM -13.74 Dow Jones 20 Transport (divisor: 0.15701946294974) Advances M 91 1,094 1,797 923
Johnson & Johnson 44 Open(t) 2050937 2074851 2036919 2034054 NA | Dedlines 1649 1845 1645 968 1,828
JPMorgan Chase -6.56 Open(a) 2056204 2070135 20416.64 2021189 2019164 | Unchanged 74 & 98 748
MCD‘:(“BMS '%Z 10:00  20608.01 20676.94 2021854 20243.24 20101.80 mgm‘ﬂ; 222 3‘;2 zgi 32 éﬁ
ercl . N
Microsoft -1.85 47250 1?‘38 28213:; 22%?;2'22 ig;‘g'}; 22%;252; gggig'g Blocks-primary 3970 3768 3854 3,664 4,862
Nike CI B -1.29 ; . - - : 27| Total (000) -primary 1,178,949 1,165,615 1,372,819 1,236,276 4,330,929
NVIDIA 398 11:30 20550.56 2054519 20193.21 20155.62 19992.06 | Tota|(000) 4,963,758 5,154,934 5,307,926 5,058,212 8,858,354
pe— S 12:00 2062101 2058334 2023604 2016444 1998899 | o
s E A0 1230 2066833 2061194 2027551 2020648 19967.96 | WYSEAmerican Composite
i, BT 1:00 2070135 20637.36 20173.68 2023161 19995.48 | Daily Sep14 15 1 v 18
Tr:vrg]’é?s flams -0.58 1:30 20704.25 20655.08 20159.76 2022931 2000832 | Issues Traded 298 300 297 298 2%
UnitedHealth Grou 270 2:00 20689.78 20687.01 20236.15 20224.79 19989.97 | Advances 91 88 79 218 144
Visa CI A 2 516 -44500 230 20697.41 20763.86 20208.64 20218.70 20025.96 Bﬁzugﬁ;e ’ “1*3 132 1‘; 7; ‘ﬁg
; " 3:00 2071938 20727.19 20217.63 2021918 20049.04 "
Walmart 042 March April May June July August  September 230 2071972 20709.90. 2004191 2023638 20070.49 mm Eﬂf zg 32 P p 1;
Close 2072979 2064980 2007541 2018406 2007910 | glocks-primary 183 151 173 159 288
T . High(t) 2083038 20867.29 20555.80 20425.81 NA | Total (000)-primary 19,780 14,469 16,833 19,064 125,212
Low(t)  20398.17 20485.17 1992915 20048.53 NA | Total(000) 455,689 253,603 313,879 384,573 569,008
ransp ortation High(@) ~ 20752.68 2078445 20416.64 2035234 2019164 | passeq
25100 low(@ 2047151 20527.71 19965.84 2012346 19949.89 | T peen = m - -
Change  +101.52  -79.99 -57439 +108.65 -104.96
O ek and lssuesTraded 5115 5093 5089 5089 5109
2 Theoretical (t): High NA Low NA Advances 2199 1472 1939 3312 2,081
Alaska Air Group -0.62 Actual (a): High 20784.45 Low 19949.89 Declines 2,704 3,443 2942 1582 2,834
Avis Budget Group -4.03 Unchanged 212 178 208 195 194
CH Robinson Worldwide ~ 0.21 23050 mew Il:hghs 33; 48} 377; 12; 65
CSX -1.85 ik (divicors ew Lows
e 6 s e Dow Jones 15 Utilities (divisor: 1.31844753190630) Blocks-primary 37,590 48,035 69,376 81200 70,504
; 1 Open(t) ~ 1069.81 1061.09 1054.67 1054.46 NA | Total (000)  7,179,7887,934,208 9,968,642 9,834,893 13,286,968
ExpediorsiptlcifashiSt o8 Open(@ 107121 106015 105202 104971 105571 | e oo
3 ) - 10:00 107240 1053.45 105359 1054.26 104641 | — L
fedexdhieloh dHioldng R s 21000 1030 106232 105672 105134 1047.56 104556 | Dy Sep1d 15 16 v 18
JK?rll;lqu;r'gransvort '3(;'63 'HHI- 1:00 106143 105685 105139 1050.86 104676 'AS;UeSTfaded 2%? Zng(ZJ 2;2; é;% 2’;;8
-1 R vances ,
Landstar System -2.49 l]- E%% 113(;?22 11855522 lggzég :ggglg :ggi; Declines 1,959 2,180 1,880 302 1,808
Matson 2.74 : g - - g g Unchanged 56 42 75 21 23
Norfolk Southern n 1230 106242 105093 105481 105542 104647 | Nowhichs 20 33 o 25 P
01d Dominion Freight Line -6.79 W 1:00 1060.49  1049.26 1054.54 1056.42 104388 | NewLows 317 22 216 % 17
Ryder System -4.76 ' 18950 130 1060.83 105149 105456 105613 104411 | Blocks-primary 1493 1691 1906 1347 1,438
G et TS 174 2:00 1059.99 105208 105286 105593 1046.60 | Total (000)-primary 366,201 298,022 371,784 290,125 297,487
UberTechnologies 117 2:30 1060.04 105391 1054.41 105609 104635 | Total(000)  2,094,4481964,069 2,180,595 1,674,518 1,757,900
Union Pacific 5.03 Iﬂ- 3:00 1061.25 105132 105033 105617 1046.04 0
United Airlines am 330 106186 ostis 0465 105504 104609 ther Market Indexes
United Parcel ServiceB  -1.22 ose 04843 0432 i
- 16900 High) 107490 106320 1059.45 106147 na | Daily na__ o> sne 9w  ome
March April May June July August  September Low (t) 105531 104576 1043.70 104658 NA | NYSEAmerComp 8662.16 8803.22 8542.24 8624.95 8602.36
ye o High(a) ~ 1072.84 1061.96 105649 105813 105571 | BNYADRIdx 27247 27080 269.35 27389 27346
U[lll[les low(@  1057.63 1047.81 104504 1047.46 1042.79 E”{_‘JP: Zz‘é?-gg gg?-gg 22733833 %‘7‘;23 22‘;%‘;;
h -946  -10. -.59 51 -1414 atinAm - : g - :
1225 Change 246 1066 9 s Asia 36296 35918 35860 36606 367.63
Week's Theoretical (t): High NALow NA EmergM 596.03 59110 59178 604.80 609.69
Components Change Actual (a): High1072.84 Low 1042.79 DJUSTSM Float75270.64 74905.92 74578.42 75406.41 75482.24
- NasdaqCmp  26186.41 2598157 25978.42 26418.30 26522.55
American Elec Power 333 100Index  29127.16 28937.84 28945.06 29446.98 29644.17
American Water Works ~ -1.79 Dow Jones 65 Composite (divisor: 0.81751863942874) Indus. 12548.22 1237413 12311.57 12424.08 12382.42
Atmos Energy -2.89 ¢ 1175 Insur. 1623602 16170.75 15978.83 1585431 15815.77
Consolidated Edison .03 Open(t)  16459.60 1645615 16345.27 1629438 NA L Banks 5329.46 5314.60 5212.85 5217.66 5214.85
o Open(a)  16532.98 16450.02 1634355 16252.58 16246.89
Dominion Energy -0.78 1000 leasses 1639986 1628757 1622496 1615030 |  Computer 2724070 2711832 27137.82 2769757 2791301
Duke Energy 1.89 1030 s Teares 16350 5n Toaagon 1olaes | - Telecom 54269 53226 54407 55053 54648
Edison International -0.69 " y : g . g NYSE Comp.-z 2420539 24128.46 23934.14 24089.55 23998.76
Exelon .09 T1:00 16427.68 16326.57 1628839 1619711 1615176 | ijnancial-z 1543837 15365.98 15152.75 15190.37 15121.07
FirstEnergy -0.87 It 125 11:30 16431.88 16347.99 16306.16 16218.73 16149.30 Health Care-228660.28 28636.76 28609.49 28802.62 28717.87
NextEra Energy -1.84 12:00 16476.58 1634019 16321.89 16246.22 16133.20 Energy-z  20163.67 20601.07 20019.81 20131.03 20023.32
Public Svc Enterprise 2,62 1230 16490.72 1635517 16300.19 16257.68 1612834 | Russelll000 414855 4129.01 4110.48 415638 4160.46
S 203 1:00 16512.43 16375.43 16285.80 1624858 1614528 | 2000 289224 287029 2858.81 287463 2860.40
ot 165 130 16494.87 16362.80 16304.96 1624591 1614113 | 3000 432600 430512 4285.89 433277 4335.99
Vistra 7 2:00 16475.69 1637826 1631572 1625529 1614915 | Value-v 250470 2494.42 247193 248843 2478.47
Xcel Energy 3.20 — 1075 2:30 16477.67 16389.52 16280.54 1625574 16173.26 | Growth-v 487897 4852.64 4855.88 4934.70 4967.01
3:00 16492.47 1639410 1615550 16248.83 1618416 | MidCap 435618 4328.41 4300.01 433385 431585
3:30 16481.42 16380.62 16081.45 16252.85 16181.82 | S&P100Index 3787.09 3770.84 375535 3803.61 3811.81
Close 1647805 1637796 1613678 1623805 1617546 500 7619.98 758573 7551.81 7637.76 7650.50
High(t) 1663824 1655491 16457.26 1640731 Na | mnd 11235.40 1118512 11156.39 1130710 1133614
105 Low() 1628330 16233.43 16027.98 16094.04 NA | MidCap - 3679.20 366250 364057 366153 365073
- High(a) ~ 16532.98 16472.04 1635849 1628424 16246.89 |  SmallCap — 1714.06 170489 1697.90 169890 169089
March April May June July August  September low(@  16417.63 1631805 16057.67 1618674 1611550 | ValueLine(R) 1385603 1376176 13688.01 13747.76 13666.03
Chance 05 10009 24118 10127  -6aeo | Valueline(®) 66466 65987 65619 658.89 65485

Note: Theoretical highs and lows are shown. A red chart indicates a lower price than the starting period. Green means it’s higher than the starting period.

Theoretical (t): HighNA Low NA
Actual (a): High 16532.98 Low 16057.67

DJUS Small TSM19771.03 19610.45 19552.91 19720.23 19787.01

(A)-Arithmetic Index. (G)-Geometric Index.
(v)-Value 1000 and Growth 1000. (y)-Dec. 31,1965=50. (z)-Dec. 31,2002=5000.
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The Week In Stocks For the Major Indexes

12-Month Weekly Friday Weekly 12-Month Change From
High Low High Low Close Chg. % Chg. Chg. % Chg. 12/31 % Chg.
Dow Jones Indexes
54349.12  45166.64 30 Indus 52421.20 5146190 51682.64 -890.65 -1.69 5367.37 1.59 3619.35 7.53
23933.14  15067.87 20Transp 20729.79 2007541 20079.10 -549.17 -2.66 4468.49 28.62 272191 15.68
1190.23  1043.21 15 Utilities 1059.09 1043.21 1043.21 -2534 -2.37 -45.68 -4.20 -24.86 -2.33
17107.61  14091.98 65 Comp 16478.05  16136.78  16175.46 -329.64 -2.00 1892.74 13.25 1232.20 8.25
Dow Jones Indexes
77313.23 6275036 USTSMFloat 7548224 74578.42 75482.24 -146.96 -0.19 9455.94 1432 7980.73 11.82
1897.86  1541.87 US Market 1856.87  1834.02 1856.87 -235 -0.13 232.41 14.31 195.45 .76
1353.43  1035.49 Internet 1342.23  1320.87 1320.87 -3.74 -0.28 439 0.33 87.90 713
New York Stock Exchange
24821.68  20912.89 Comp-z 2420539 2393414 23998.76 -332.81 -137 2504.79 11.65 1994.83 9.07
15834.59  12871.92 Financial-z 15438.37  15121.07  15121.07 -403.66 -2.60 1203.95 8.65 798.90 5.58
30024.20 23752.49 Health Care-z 28802.62 28609.49  28717.87 468.58 1.66 4493.95 18.55 1856.31 6.91
20601.07 13460.50  Energy-z 20601.07  20019.81 20023.32 -296.49 -1.46 6185.26 44.70 5839.28 4117
NYSE American Stock Exchange
9270.24  6755.84 NYSEAmer Comp 880322 854224 860236 -19.72 -0.23 1673.10 2415 1735.57 25.27
Standard & Poor’s Indexes
384499  3087.62 100 Index 3811.81 375535  3811.81 7.82 0.21 48434 14.56 379.47 11.06
7798.99 634372 500 Index 7650.50 7551.81  7650.50 -6.48 -0.08 986.14 14.80 805.00 .76
11479.58  9216.24 Indus 11336.14 1115639 11336.14 45.09 0.40 1695.12 17.58 1395.95 14.04
3926.98  3109.89 MidCap 3679.20  3640.57  3650.73 -63.41 -7 366.40 .16 345.59 10.46
182854  1364.94 SmallCap 1714.06  1690.89  1690.89 -35.29 -2.04 234.82 16.13 22313 15.20
Nasdagq Stock Market
27093.90 20794.64 Comp 2652255 25978.42  26522.55 189.51 0.72 3891.07 17.19 3280.55 14m
30660.60 2295338 100 Index 2964417 28937.84  29644.17 27573 0.94 5017.92 2038 4394.32 17.40
13418.96  11677.63 Indus 1254822 12311.57 12382.42 -206.38 -1.64 -459.97 -3.58 -127.18 -1.02
1676138  13606.76 Insur 16236.02  15815.77  15815.77 -89.98 -0.57 435.13 2.83 259.58 1.67
5553.21 4101.39 Banks 5329.46 5212.85  5214.85 -99.20 -1.87 624.23 13.60 621.91 13.54
28369.17  19748.69 Computer 27913.01  27118.32  27913.01 472.53 172 6024.08 27.52 5124.72 22.49
679.71 465.09 Telecom 550.53 532.26 546.48 -7.46 -135 45.39 9.06 37.28 732
Russell Indexes
425262 3464.50 1000 4160.46  4110.48  4160.46 -6.80 -0.16 51.21 14.01 427.59 11.45
3068.42 230511 2000 289224 2858.81  2860.40 -43.55 -1.50 411.63 16.81 378.49 15.25
4439.88  3611.24 3000 433599  4285.89  4335.99 -9.44 -0.22 538.63 14.18 453.22 1.67
254515 1962.50 Value-v 2504.70 247193 2478.47 -28.44 -1.13 481.30 2410 406.90 19.64
5182.00  4137.29 Growth-v 4967.01  4852.64  4967.01 4591 0.93 248.63 5.27 202.49 4.25
4572.96  3654.57 MidCap 4356.18  4300.01  4315.85 -53.41 -1.22 464.30 12.05 470.77 12.24
Others
14557.74  1418.47 ValueLine-a 13858.03  13666.03 13666.03 -214.00 -1.54 1585.82 1313 1451.46 11.88
702.60 590.50 Value Line-g 664.66 654.85 654.85 -1.28 -1.69 2138 338 26.54 4.22
21436.69  15699.38 DJUSSmallTSM 19787.01  19552.91  19787.01 -214.86 -1.07 3132.23 18.81 2861.70 16.91
4390.01 359231 Barron’sNext50 4168.82  4075.67  4075.67 -39.98 -0.97 -306.50 -6.99 -85.51 -2.05
1685.46  1318.70 Barron’s 400 1604.64 1587.29  1592.46 -20.68 -1.28 194.93 13.95 179.53 2.7

High/Low’s are based upon the daily closing index. a-Arithmetic Index. G-Geometric Index. V-Value 1000 and Growth 1000 y-Dec. 31,1965=50 z-Dec. 31,2002=5000

U.S. Dollar Index vs Euro and Yen

Unanimous Decision: With inflation warming, and retail sales booming, the Fed voted to raise rates by
0.25%. Chair Warsh said that their job was not done, leading some to expect future rate hikes. Those prospects
lifted the ICE U.S. Dollar Index—which measures the dollar against six currencies—by 1.3% on the week.
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Coming U.S. Auctions 144 Filings
Vields (% SEC Form 144 must be filed by holders of restricted securities (also called letter stock) who intend to
felds (%) sell shares. Shares Indicated: the number to be sold. Sales Date: the approximate date of the sale.
Monday When Issued* Last Auction EASOTyetFimes shares aren’t sold, even though their owner has filed a Form144.) Source: LSEG Data and
nalytics
$92.0bil 3-month 4.064 3.970
) Shares Sale
$79.0bil 6-month 4.238 4.060 Company Sym Indicated $Value Date Seller Title
Tuesday Venture Global VG 1,885,804 27,777,893 9/9/26 Larson, Keith 0
| Gmr Solutions GMRS 1,457,102 19,321,173 9/14/26 Loporcaro, Nicola DO
$69.001 year 471 4208 1 @ ocket Companies RKT 900,000 12,096,000 9/15/26  Bray, Jesse oD
Wednesday Hewlett Packard Enterprise ~ HPE 750,000 41,415,000 9/11/26 Neri, Antonio CEO
$70.0bil 5 4.831 4393 Tidewater TDW 537,854 47,643,107 9/16/26 Robotti, Robert D
oM vear : =7 | carlyleGroup €6 400,000 17,228,000 9/11/26  Rubenstein,David D
Thursday Hinge Health HNGE 400,000 35,304,000 9/11/26 Mecklenburg, Gabriel D
4400l 7 189 4512 BestBuy Co. BBY 300,000 27,972,000 9/16/26 Schulze, Richard DO
on ear : - Sealtd SE 300,000 33,999,000 9/9/26  Chen,JingyeDavid AF
* As of Friday afternoon. Pacs Group PACS 253,333 11,209,985 9/10/26 Murray, Jason H

Indexes’ P/Es & Yields

DJ latest 52-week earnings and dividends adjusted by Dow Divisors

atFriday’s close. S&P Dec. 4-quarter’s GAAP earnings as reported

and indicated dividends based on Friday close.S&P 500 P/E ratios

based on GAAP earnings as reported. For additional earmngs

series, please refer to www.spglobal.com. DJ latest available book

Kalu_esdodr I;V 2025 and 2024, and S&P latest for 2023 and 2022. -
evised data

Last Week Prev. Week Last Year

DJInd Avg 51682.64 52573.29 46315.27
P/E Ratio 2178 22.16 25.53
Earns Yield % 4.59 4.51 392
Earns$ 237251 2372.51 1814.07
Divs Yield % 1.49 147 1.60
Divs$ 771.48 770.29 739.35
Mkt to Book 5.68 578 5.80
Book Value $ 9101.95 9101.95 7981.11
DJ Trans Avg 20079.10 20628.27 15610.61
P/ERatio 28.81 29.59 32.93
Earns Yield % 3.47 338 3.04
Earns $ 697.05 697.05 474.09
Divs Yield % 123 120 1.58
Divs$ 247.04 248.50 246.50
Mkt to Book 4.74 4.87 3.88
Book Value $ 4239.73 4239.73 4022.00
DJ Utility Avg 1043.21 1068.55 1088.89
P/ERatio 16.79 17.20 20.05
Earns Yield % 5.96 5.82 4.99
Earns $ 62.14 62.14 54.30
Divs Yield % 310 3.02 2.82
Divs$ 3231 32.30 30.74
Mkt to Book 214 2.19 2.39
Book Value $ 487.43 487.43 455,54
S&P 500 Index 7650.50 7656.98 6664.36
P/ERatio NA NA 30.76
Earns Yield % NA NA 3.25
Earns $ NA NA 216.69
Divs Yield % NA NA 118
Divs$ NA NA 78.64
Mkt to Book NA NA 5.65
Book Value $ NA NA 178.57
S&P Ind Index 1336.14 11291.05 9641.02
P/ERatio NA NA 34.82
Earns Yield % NA NA 2.87
Earns $ NA NA 276.86
Divs Yield % NA NA 1.03
Divs$ NA NA 99.30
Mkt to Book NA NA 7.58
Book Value $ NA NA 1272.56

Per Share Values of Stocks
In the Dow Jones Averages

This s alist of the Dow Jones trailing 52-week diluted share

earnings, dividends and book values as reported by the company.

lI:Solctlg tnumbers indicate new values. Sources Barron’s Stats and
actSe

Industrial Stocks

Book Book
Eams  Divs. Value Eans  Divs. Value
AmExp 16.48 3544880  McDonalds 12.31  7.44(2.52)
Amgen 16.09  9.94 16.07  MerckCo 125 3.40 21.26
Apple 872 106 4.99  Microsoft 16.26  3.64 59.56
Boeing (5.44) Nil 6.94  NVIDIA 791 052 6.47
Caterpillar 23.24 6164582  NikeInc 209  1.6410.02
ChevronCorp  10.43  7.05 93.49 ProcGam  6.62 4.29 22.95
CiscoSys 334 166 11.83  3MCo 563 307 887
CocaCola 333 210 7.48  Salesforcecom 10.97 174 63.66
DisneyWalt 4.85 150 6135  SheminWiliams 10.42  3.19 18.56
GoldmanSachs  64.79  18.0037040  TravelersCos 37.34  4.70151.24
HomeDepot 14.29  9.29 12.86  UnitecHealthGrp 1554  9.06103.87
Honeywell 22.44 427 4377  Alphabet  19.91 0.86 34.35
IBM 137 6743484  Visa 176 2.68 19.38
Johnsonflohnson -~ 8.63  5.28 33.86  Amazon  12.43 Nil 3831
JPMorganChase 2334 6.00126.99  Wal-mart  2.77  0.97 12.50
Stocks
AlaskaAirGrowp  (1.57) Nil 35.64  KirbyCorp  6.50 Nil 62.87
FedExFreight (332) LandstarSys  3.86  1.64 23.36
AvisBudget Grp (18.17) Nil (89.40)  MatsonInc 14.96  1.46 90.76
CH.Robinson 524 2.52 1558  NorfSouthern  11.72  5.40 69.28
CSX Corp 173 055 7.07  OldDominion 519  1.15 20.67
DeltaAirLines  6.03  0.78 31.93  RyderSys 12.29 3.74 77.43
Expeditorsint! ~ 6.87  1.58 17.59  SouthwestAir  1.63  0.72 15.48
FedEx 1851 53413186  UnPacific 1235 556 3113
Hunt(JB) 646 1793769  UPS 538 656 19.12
UberTechnologies ~ 4.01 Nil 13.08  UnitedAirlines  10.22 Nil 47.24
Utility Stocks
AmericanElecPoner ~ 5.83  3.80 57.57 FirstEnergy  2.45  1.82 21.65
Ineianllateriois 577 3.45 55.52 NextEraEnergy  4.45  2.44 26.22
AtmosEnergy 10.86  4.00 83.92  PubSvEnt 4.07  2.64 34.10
ConEd 7.83  3.5167.01 Sempraknergy  3.45  2.6148.40
DominionEnergy .87 2.67 31.96 SouthernCo.  4.28  3.00 32.77
DukeEnergy  6.66  4.28 65.38 Vistra 726 091 775
Edisonint’'l  9.73  3.4644.39  XcelEnergy 3.65 235 37.86
Exelon 273 166 28.15

Stock Volume

Last Week Prev. Week Year Ago YOY % Chg
NYSE(a) 9,284,589 4,633,065 8,815,365 5.32
30 Dow Inds (b) 2,467,865 1,579,292 2,834,484 -12.93
20 Dow Trans (b) 385,965 259,916 1,024,831 -62.34
15 Dow Utils (b) 374,577 258,239 327,427 14.40
65 Dow Stks (b) 3,228,407 2,097,447 4,186,742 -22.89
NYSE American (a) 195,358 71,720 400,609 -51.23
Nasdaq(d) 48,254,499 28,856,337 51,933,086 -7.08
NYSE 15 Most Active
Average Price 19.58 22.20 18.61 5.21
% Tot Vol 13.75 14.75 17.58 -21.79
Stock Offerings $(z,v) 1,580,500 13,833,900 3,965,700 -60.15
Daily Stock Volume 914 9/15 9/16 9/17 9/18
NYSE(a) 1,178,949 1,165,615 1,372,819 1,236,276 4,330,929
30 Inds (b) 442,656.6 376,836.5 395,278.1 406,102.2 846,991.2
20 Trans (b) 61,387.2 54,553.0 74,083.4 64,399.8 131,541.8
15 Utils (b) 63,420.4 65,170.2 61,614.0 59,644.6 124,7271.5
65 Stks (b) 567,464.5 496,559.9 530,975.5 530,146.6  1,103,260.6
NYSE Amer(a) 19,780 14,469 16,833 19,064 125,212
Nasd(d) 7,179,788 7,934,208 9,968,642 9,884,893 13,286,968
NYSE 15 Most Active
Avg. Price 25.18 17.44 16.40 14.62 43.67
%Tot Vol 14.16 14.70 15.23 16.51 12.56

Numbers in thousands save price and percentages. (a) Primary volume. (b) Composite volume.
(d) as of 4:10 pm. (r) Revised. (v) W/E Thursday. (z) Source: LSEG.

NYSE HALF-HOURLY VOLUME

Daily 914 9/15 9/16 9/17 9/18
9:30-10:00 107,274 83,043 78,820 90,611 314,614
10:00-10:30 35,354 36,835 35,767 39,311 32,610
10:30-11:00 35,490 34,049 29,858 32,367 28,713
11:00-11:30 40,975 33,698 33,237 29,401 27,360
11:30-12:00 32,683 30,767 29,052 26,861 26,610
12:00-12:30 24,790 26,808 20,609 22,060 23,164
12:30-1:00 27,720 25,938 19,574 22,777 20,927
1:00-1:30 24,808 25,581 20,189 20,818 19,385
1:30-2:00 25,535 24,401 23,839 20,658 21,21
2:00-2:30 24,904 26,800 43,051 21,657 23,136
2:30-3:00 27,348 31,673 49,853 26,056 26,599
3:00-3:30 37,143 36,177 59,093 35,924 40,029
3:30-4:00 734,926 749,845 929,877 847,775 3,726,509
Selected IPOs

Ticker InitialOffer—1popate  RecentPrice %Chg
Electra Therapeutics ETRA 15.00 9/18 13.25 -11.7%
Orion180 Insurance 0lG 12.00 9/18 1.66 -2.8%
American Savings Bank ASBH 16.00 9/16 17.57 9.8%

: : New Listings
Investor Sentiment Readings | &
High bullish readings in the Consensus stock index orinthe | ——— —————————
Market Vane stockindex usually are signs of Market tops; low Amer Saylngs Bank (ASBH)
ones, market bottoms. Kraft Heinz (KHC)
Last Week 2WeeksAgo 3WeeksAgo | TevaPharma(TEVA)
Consensus Index NYSE American
Nuburu (BURU)
Consensus Bullish Sentiment 73% 74% 74%
Nasdagq

AAllIndex

Bullish 28.8% 38.0% 39.7%

Bearish 533 393 37.6

Neutral 17.9 227 227

Market Vane

Bullish Consensus 76% 77% 7%

TIM Group Market Sentiment

Indicator 50.2% 48.8% 51.9%
Sources: Consensus Inc.; American Association of

Individual Investors; Market Vane; TIM Group
Arms Index

The Arms index, also known as the short term trading index,
is a number derived by dividing one quotient into another
quotient. The numerator in the index is the number of
advancmﬂ stocks divided by the number of declining stocks.
As of 3/14/11, the denominator in the index is now
composite volume of advancing stocks divided by the
composite volume of declining’stocks.

Daily 914 915 96 9/17 918
NYSE .90 .87 1.68 .89 1.29
NYSE American .39 1.47 255 .80 .70
Nasdaq .83 78 48 .59 72

Electra Therapeutics (ETRA)
Orion180 Insurance (01G)
Trio-Tech (TRT)

West Coast Bancorp (WCCB)

Trading
Suspended

NYSE
None
NYSE American

Trio-Tech (TRT)
Nasdag

AtaiBeckley (ATAI)
ENvue Medical (FEED)
Kraft Heinz (KHC)
Reitar Logtech (RITR)
SOBR Safe (SOBR)
Synergy CHC (SNYR)

Name
Changes

NYSE

None

NYSE American

Host Digital (HOST), formerly
Healthy Choice Well (HCWC)
Nasdag

DarkHorse Tech (DRK),
formerly Sphere 3D (ANY)
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Dow Jones U.S. Total Market Industry Groups CBOE Put / Call Ratio ForeignExchange ~ =
Curren Curreng) Foreign Foreign
Net Change 9% Change and Ranking 52 Week VS. S&P 100 in u_sf; inU.S.% (.,,—,e,,g(y (meng(y
Top 20 Weekly Ranked 16-Sym Close Wkly YTD Week Rank YrAgo Rank YTD Rank 3Vr High Low | peadings in the CBOE equity put-call ratio of 60:100 and in the Country Fri.  LastFr. Fii,  LastFii.
. S&P 100 of 125:100 are considered bullish, for instance. Bearish | Argentina(Peso)-y -0007 -0007 1514.4745 1508.8201
Biotechnology DJUSBT 3666.21  +140.15  509.50 +3.97 (1] +32.16 (271 +16.14 [33] 1237 371096 2,708.23 signals flash when the equity put-call IeveI'reaches the vicinity of | Australia (Dollar) 7124 7170 1.4037 1.3947
Publishing DJUSPB 9N59  +29.20 69.13 +3.31 [2] +7.26  [53] +8.21  [48] +16.05 934.61 755.29 | 30:100 and the index ratio hits 75:100. Bahrain (Dinar) 26525  2.6522 3770 3770
Business Training DJUSBE 13188 +415 3295 +325  [3]  +1819 [36]  +3330 [13] -412 14150 74.03 Brazil (Real) 015 195 519 51215
Internet DJUSNS 7755.09 +24255  667.03 4323 [4]  +1895 [35] 941 [46] 43356 818555 603878 | g5g.p 100 CBOE | canadabollan o 7m0 13086 13871
Pharmaceuticals &Biotech DJUSPN 1559.62  +44.89 22547 +296  [5]  +39.85 [19]  +1690 [31]  +1354 161438 1,082.62 Chile (peso) 001002 001062 95046 9419
Software & Computer Svcs DJUSSV 882474 +22517 33279 262 [6] 4362 [66] ¥392  [62]  +2105 889363 666123 | 34 0.90 | chiva (Romminbi Ta0s o1 66086 67083
Software DJUSSW 802716 +177.32 8547 +226  [7] -6.02  [95] +108  [73]  +13.90 8909.64 5803.59 : : ina (Renminbi) : : g -
Steel DJUSST 969.61 +20.85 29153 +220  [8]  +6354  [2]  +4299  [4]  +2204 102800  576.99 Colombia(Peso) .0003140 .0003234  3184.33  3091.72
Pharmaceuticals DJUSPR 126640  +2554  189.65 +206  [91 44773 [15]1 #1761 [29] 41462 134172 827.42 Denmark (Krone) 587 1552 65080  6.4447
Medical Equipment DJUSAM 2407.85  +4515 -573.78 +191  [10] 1749 (171 <1924 [124] +40 311316 2,236.53 | 24.00 0.80 | EcuadorUs Dollar 1.0000  1.0000  1.0000  1.0000
Durable Hshld Pdts DJUSHD 139.60  +239  14.09 174 [11] +257  [70] #1123 [43] -328 16340 98.90 Egypt (Pound)-y 01920195 521303 513637
Containers & Packaging DJUSCP 43716 +6.87  16.66 +1.60  [12] +07  [76] +396  [61] +219 49958 377.68 ! HongKong (Dollar) A275 275 78450 7.8428
Nondurable Hshid Pdts DJUSHN 114398  +14.28  39.82 126  [13] 742 [99] 361 [64] <125  1303.08 1,068.96 2 Hungary (Forint) 003154 003190  317.02 31347
General Industrials DJUSGI 73486  +854 3512 18 [14] +336  [67] +502  [60]  +1085 83106 67525 | 18.00 n 0.70 | iceland (Krona) 008252 008309 12119  120.35
Hshld Goods & Home Constr DJUSHG 97502 +1076  4.88 +112 [15] 1036 [105] +50  [76] +27 112334 93881 1 '\ India (Rupee) 01042 01046 95986  95.599
Computer Hardware DJUSCR 1866129  +179.63 5,010.60 +97  [16]  +5473  [7]  +3671 [10]  +2894 18,66129 12,025.64 a i1y Indonesia (Rupiah) .0000561 .0000568 17813 17607
Home Construction DJUSHB 213221 +1896 -21677 +90  [71 -2123  [122] -9.23  [108] 1545 276463 207796 | 12,00 ] ,e‘_l_,.;_g 60 | Israel (Shekel 3299 3298 30311 3.0320
Industrial Metals & Mining DJUSIM 83372  +7.25 22640 +88 [18]  +5957  [3]  +3728  [7]1  +21.28 88369  466.02 (T "; i.' 1 \ v Japan (Yen) 006374 006511 156.88  153.57
Diversified Industrials DJUSID 97734 +7.95  54.96 +82  [19] +576  [57] +596  [55]  +1689 112105  880.44 e |1 i v Kazakhstan (Tenge) 002237 002213  447.03 45085
Defense DJUSDN 75400  +6.08  -2171 +81  [20] -4.04  [88] -280 [93]  +1228 96751 73495 500 i h Y i Kuwait (Dinar) 32451 32429 3082 3084
Net Change 9% Change and Ranking 52 Week ' ’ J : Macau (}Pata.ca)‘ 1237 1238 80824 80800
1] Malaysia (Ringgit)-b 2449 2457 40837  4.0703
Top 20 Yr Ago Ranked 16-Sym Close Wkly Y Week Rank YrAgo Rank YD Rank 3Vr High Low y New Zealand (Dollar) 5721 5813 17479 1.7203
Marine Transportation DJUSMT 45427 -338 9260 -74 58]  +6746  [1]  +2560 [211  +17.65 50088  262.44 | 0.00 0.40 | Norway (Krone) 1063 1079 94089 9.2704
Steel DJUSST 969.61 +2085 29153  +220  [8]  +6354  [2]  +4299  [4]  +2204 102800  576.99 SONDJ FMAM JJ AS Oman (Rial) 2600726007 3845 3845
Industrial Metals & Mining DJUSIM 83372 +7.25 22640 +88 [18]  +5957  [3]  +37.28  [7]1  +2128 88369  466.02 Pakistan (Rupee) 00361 00361 277.275  277.116
Exploration & Production DJUSOS 1637.86  +633  630.52 +39  [26] #5851  [4] 6259  [1]  +1450 167322  978.92 Source: CBOE | Philippines (Peso) 01590 01597 62.888  62.620
Nonferrous Metals DJUSNF 94775  -294 26834 -31  [43] #5713 [5] 43950  [5]  +2062 106894 47274 Poland (Zloty) 26322683 37991 37278
Gold Mining DJUSPM 317.05 -5.68 57.75 -176  [93] +55.59 [61 +2227 23] +48.99 352.07 201.52 Qatar (Rial) 27352744 3.6565  3.6438
Computer Hardware DJUSCR 1866129  +179.63 5,010.60 +97  [16]  +5473  [7] 43671 [10]  +2894 18,6619 12,025.64 C Omill E arn' nes SaudiArabia (Riyal) 2662 2659 37566 37613
Basic Resources DJUSBS 67349  -236 15154 -35  [46]  +53.40  [8]  +29.03 [17]  +2930 71847 42317 g Ing Singapore (Dollar) 7835 7892 12763 12671
Technology Hardware & Equip DJUSTQ 1400236 -20.17 3,806.95 -14 [371  +5330  [9] #3734  [6]  +45.45 14,85455 9,295.66 ConsensusEstimate  Yearago | S°UthAfrica(Rand) 0615 0620 16.2575 161172
Semiconductor DJUSSC 38890.20  -249.71 10,550.29 -64 [54]  +5273  [10]  +37.23  [8]  +59.72 4321832 26,152.99 SouthKorea (Won) 0007215 .0007454 1386.04  1341.53
Electronic Equipment DJUSAI 250910 -164.92 67096 -617 [135]  +5258  [M]  +3650 [11]  +4318 317846 166247 | 1 Sri Lanka (Rupee) 0030 .0030 3311200 328.6200
Commercial Vehicles DJUSHR 8274.03 -167.31 2,001.04 198 (99 <5199 [12] 43190  [M] 2807 972772 548120 | poo a0 a0 | Sweden(kond) 1017 031 9.8302  9.7006
Telecom Equipment DJUSCT 3879.60  -33.82 1,167.36 -86 601  +5126 [131  +43.04  [3]  +3459 435262 2,505.91 | Autorone(@) g : Switzerland (Franc) 12165 12249 8220 8164
Mining DJUSMG 27093 -490 4750 178 [95]  +49.68  [14] 42126 [25]  +4545 30182 17640 | Taiwan (Dollar) 03147 03160 31779 31644
Pharmaceuticals DJUSPR 1266.40  +25.54  189.65 +2.06 [9] +47.73 [15] +17.61 [29] +14.62  1,341.72 827.42 - Thailand (Baht) .03001 .03025 33320  33.060
0il & Gas Producers DJUSOG 125601  -8.86 403.22 -70  [56]  +46.04 [16]  +47.28  [2]  +1193 129297 81543 | GeneralMills(QD) 072 086 | Tirkey(Newlira)-d 0205  .0206 487650 485121
0il Equipment & Svcs DJUSOI 369.93  -2121 9281 542 [131] #4505 [17]  +3349 [12] +279 42251 239.63 | Paychex(QD) 132 122 | Ukraine (Hryvnia) 0223 0224 447500 44.5500
Aluminum DJUSAL 16046  -4.41  -21.08 -267 [M]  +4294  [18] -6 [M3] +17.64 28624 106.69 UK. (Pound) 13305 13526 7465 7393
Pharmaceuticals &Biotech DJUSPN 1559.62  +44.89 22547 +296  [5]  +39.85 [19]  +1690 [31]  +1354 161438 1,082.62 | TH Euro 11486 11601 8707 8620
Heavy Construction DJUSHV 2786.85 -165.89  650.21 562 [132]  +3894 [20]  +3043 [15]  +38.09 363848 2,066.51 | CostcoWholesale(Q4) 6.55 5.87 | Special Draming Rghts (SDR) are based on exchange rates fo the S,

Groups are weighted by capitalization. 52-week highs and lows are based on daily closes. Dec. 31,1991=100. In the U.S. listings, % vol chg column shows the change from
previous 65-day moving average. Volume figures do not reflect extended trading hours.

Delta Market
Sentiment
Indicator

The Delta MSI measures the
position of a representative set
of stocks relative to an
intermediate-term moving
average crossover (MAC) point.
When greater than 50% of the
stocks are above this MAC
point, the market is bullish.
When the indicator is below
50%, the market is bearish and
risk is elevated. Manager uses
discretion on asset allocation
when MSlis at 50% +/- 3%.

Bearish

Current Sentiment

40.6%

Last Week

a0.1%

2 Weeks ago

99.9%

3Weeks ago

Current Market Exposure: 0%
Equities, 0% Bonds, 0% Hedged
Equity, 100% Cash

Source: Delta Investment
Management

WWW. deltalm com, (415)
249-6:

Only includes new reports. Latest Latest Preceding  Year YroYr Latest Latest Preceding  Year YroVr

Economic Growth and Investment Date  Data Period Ago %Chg Date  Data Period Ago % Chg

Durable manufacturing (NAICS) a, Aug 1027 11032 991 363 Gasoline, (thous.bbls) Sept11207,732 206,938 217,650 -4.56

Capacity utilization % Aug 763 763 759 053 Inventory-to-salesratio (Business) July 130 130 137 -51m

Industrial outputa, Aug 1031 1030 1013 178  Orders

Manufacturing (NAICS) a, Aug 991 1994 978 133  NoActivity for this Week

Nondurable manufacturing (NAICS) a Aug 953 953 96.4 -1.14 Trade

Production No Activity for this Week

Electric power, (mil. kw hrs) (EEI) Sept12 94,427 100,302 81,346 16.08  [nflation

Mining (NAICS) a, Aug 1227 1225 1217 0.82 o

Petroleu, related capacity, % Septil 968 078 933 375 ECRIIndustrial Price Index f Sept18 146.70  145.88 113.49 29.26

Rotary rigs running, U.S. & Can., (Hughes) Sept18 792 798 731 834

Sedl@mime) Sept12 1900 1808 1,764 771 ypitjaljopless claims (thous.) Septl2 19 206 2331588

Steel, rated capacity, % (AISI) Sept12 823 783 779 5.5 Continuing claims (mil.) Sept5 1730 11769  1.925 -10.13

Utilitiesa Aug  113.0 11 1065 6.10

C ion and Distril 3 X N

- - New housing permits, (thous. units) Aug 1394 1,433 1,347 349

Business sales, (mil. $) July 212075 12,113.66 1,946.57 8.95  New housing starts, (thous. units) Aug 1,275 1,309 1,291 -1.24

Instinet Research Redbook Avg. (monthly %) Sept12 -0.19 053 076 Other Indicat

Baltic Dry Index Sept18 3370 3,507 2,203 5297 o MOGKOE

Retail store sales, (bil. $) Aug 7739 7645 730.0 6.01 CitiResearchPanic-EuphoriaReading Sept18  0.84 089 056 ..
Index of coincident indicators h Aug 1149 1148  115.0 -0.09
Index of lagging indicators h Aug 120.6 1204 1195 0.92

Business inventories, (bil. $) July 2,764.71 r2,742.53 2,663.02 3.82  Indexofleadingindicators h Aug  99.5 r99.6 98.6 0.91

Domestic crudeail, (thous. bbls) Comm. (Excl. LeaseStck) ~ Sept 11 423,429 424,069 415,361 1.94  Coincident to lagging ratio h Aug  0.95 0.95 0.96 -1.04

a-1997 equals 100. b-1982-84 equals 100. c-1982 equals 100. f-1996 equals 100. h-
benchmark revision, 2016 equals 100. r-Revised.

Latest Preceding YearAgo Vrover Vr
Report Report Report %Chg Sep18 Sep1l  Vr.Ago  YOY%(Chg
Federal Budget Deficit (bil. $) 2,000FY’28  2,025FY'27  2,065FY"26 1 vear Treas Bils a2 pod 36 Jo16
ederal Budget Deficit (bil. $)-a , |
Budget Surplus/Deficit (bil. $)-b, August  -166.80  r-432.29 234879 5163 | 2YearTreasNotes 450 437 353 2748
sl iy 3Year Treas Notes 4.56 4.43 348 31.03
Trade Deficit (bil. $, sa)-c, July -88.58 r-7118 -75.06  18.01
Treasury Gross Public Debt. (bil. $)-d 40,0941 40,0743 37,4926  6.94 | >YearTreasNotes 468 453 360  30.00
Treasury Statutory Debt Limit (bil. $)-d 41,104.0 41,104.0 417040  0.00 | 10YearTreasNotes 489 478 405 20.74
Consumer Installment Debt (bil. $)-e, July 5 186.2 5,168.1 5,060.8 2.48 | 20YearTreasBds 533 5.26 4.65 14.62
FHFA PMMS+ Aug 6.51 6.51 6.83 -4.69
Sources: a-Office of Management and Budget, b-Monthly Treasury Statement, c-Monthly Commerce Dept. ) . ) .
Report, d-Daily Treasury Statement, e-Monthly Federal Reserve Release. Fed annualized yields adjusted for constant maturity.

ConsensusEst Last Period

Consensus Estimate

Day

TH  August New Home Sales 600,000

F August Durable Orders 0.40%
September Michigan Sentiment 47.8

607,000

Unless otherwise indicated, times are Eastern. a-Advanced;
Source: FactSet

f-Final; p-Preliminary; r-Revised

For more information about coming economic reports
-and what they mean - go to Barron's free Economic
Calendar at www.barrons.com

Conference Call Calendar

1.1%
47.8

Earnings-

Related

Company Date Time  Period
AutoZone September22  10:00AM Q4
Cintas September23  10:00AM Q1
Costco Wholesale September24  5:00PM Q4
Darden Restaurants September24  8:30AM Q1
General Mills September23  9:00AM Q1
Paychex September23  9:30AM Q1

Source: LSEG

Yearly Hi/Lo Barron's Gold

Mining Index

The yearly Barron's Gold Mining Index price; with a high/low range
based on the weekly close.

Year High Date Low Date
2026 277071 Feb 26 1914.51  July 16
2025 2147.74  Dec 24 934.66  Jan 02
2024 1108.41  Sept. 26 75177  Feb 29
2023 983.45 Jan 26 744.74  Nov 09
2022 122834 Mar 24 684.61 Sept 29
2021 14772 May 27 894.65  Mar 04
2020 931.99  Dec 17 39156  Mar 19
2019 597.01  Dec 26 400.31  Jan 24
2018 54076  Jan 25 38252 Oct. 25
2017 567.38  Feb 16 456.65  Dec 07
2016 63416  Aug n 245.05  Jan 21
2015 557.39  Jan 22 265.74  Dec 7
2014 815.69  July 17 499.10  Dec 24
2013 103518 Jan. 10 619.44  June 28
2012 1370.44  Feb 02 963.93  Jul 12

British, and Japanese currencies. Source: International Monetar) Fund.
a-Russian Central Bank rate. b- -government rate. d-rebased as of Jan. 1,
2005. y-floating rate.

Latest Week Prev. Week YrAgo
Discount Rate (NY) 4.00 3.75 4.25
Prime Rate (base) 7.00 6.75 7.25
Fed Funds Rate
Avg effective offer 3.89 3.64 4.08
Avg weekly auction-c 3.63 3.63 433
T-Bills Rate
13 weeks, Coupon Yield 4.066 3.890 3.999
13 weeks, Auction Rate 3.970 3.800 3.905
26 weeks, Coupon Yield 4.203 4.023 3.839
26 weeks, Auction Rate 4.060 3.890 3.715
Avg weekly auction-c 3.85 3.77 3.94
Broker Call Rate 5.75 5.50 6.00
Bankers Acceptances
Tmonth 391 378 4.28
2months 4.05 3.85 4.25
3months 4.4 3.86 4.25
6months 4.29 4.12 4.23
Foreign Prime Rates
Canada 4.45 4.45 4.95
Germany 2.65 240 215
Japan 238 2.38 1.880
Switzerland 0.25 0.25 0.50
Britain 3.75 3.75 4.00
Other Money Rates
Bank money market-z 0.51 0.51 0.56
Interest Checking-z 0.06 0.06 0.05
6-Month Certif-z 176 1.80 2.01
12-Month Certif-z 1.96 1.95 1.96
30 Month Accounts-z 139 139 142
5-Year Certificates-z 1.67 1.67 1.69
U.S. Savings EE Bonds:
Long-Term (Syrs+) 240 2.40 2.70
« ized yields, for constant ity, reported by the Federal

Reserve on a weekly average basis. Sources: Tullett Prebon information, Ltd.
Factset. z-Bankrate.com.
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Barron’s Gold Mining Index

Weekly Bond Statistics

12-Month Year  Week?%
High Low 9o Ago Chg. | pow Offerings, (mil $) (v) LastWeek  Prev.Week  VrAgo
277071 155245 Goldmining 234221 238326 157537  -1.72
Corporate (z) 32,181 52,764 33,481
Municipal (z) 7,689 117,098 7,969
H H Best Grade Bonds-
Gold & Silver Prices d
(Barron’s index of 10 high-grade corporate bonds.)
DJ Energy 9/18 9/1  YearAgo 515 4.97 428
Gold, troy ounce front month futures price 4385.90  4366.20  3671.50
Silver, troy ounce 6656 6455 4254 | Interm-GradeBonds-y
Base for pricing gold and silver contents of shipments and for (Barron’s index of 10 medium-grade corporate bonds.)
making refining settlement. 5.84 553 288
Coins Price  Premium$ Premium% | Confidence Index
,'\(nréjgfer[z';? ﬁggggg 12%3422 g(o)(o) (High-grade index divided by intermediate-grade index;
Mexican Peso 520512 8.00 0.15 | declinein latter vs. former generally indicates rising confi-
ﬁus‘gr!a l%qlwn 316381%2 21%(2)2 28(7) dence, pointing to higher stocks.)
ustria Pni g . . 88.2 89.9 87.7
U.S. Eagles 460436  219.26 5.00

Premium is the amount over the value of the gold content in the
coin. Source Manfra, Tordella & Brookes, Inc. Bullion spot gold
price 4385.1

Gold Performance

Lubed: The Fed hiked rates, but falling oil
prices helped gold rise 0.5% to $4,386.

100

Barron's Gold Mining Index (2342.21)
80

60

40

20

DJ Energy Gold Price 0

111 20
ONDJFMAMIJ JAS

Other Confidence Indicators:

Bloomberg Barclays US Long Treasury*

(This index measures the performance of fixed-rate, nominal
US Treasuries with at least 10 years to maturity. Jan. 1,
1973=100.)

3078.51  3068.71 3205.43

Bloomberg Barclays US Credit

(Thisindex includes all publicly issued, fixed-rate, non-con-
vertible, investment-grade, dollar-denominated, SEC-regis-
tered corporate debt.)

334452 333153 3352.85

Bond Buyer 20 Bond Index

(Index of yields of 20 general obligation municipal bonds.)
5.05 504 488

Bond Buyer Municipal Bond Index

(Index of 40 actively-traded tax-exempt bonds; component
issues are changed regularly to keep the index a current
picture of the market. Source: The Bond Buyer

513 5.01 4.65

Stock/Bond Yield Gap-s

(Difference between yield on highest-grade corporate bonds
andyield on stocks on the DJIA.)

-3.66 -3.50  -2.68
Yield on DJ Equal Weight US Corp Bond Idx:
Corp Bonds, (y) 5.97 6.01 493

v-Week ended Thursday. y-Yield to maturity, week ended
Thursday. z-Source: LSEG.*Barclays T-Bond Index discontin-
ued by firm.

Federal Reserve Data Bank

Week's Ex-

One week ended Sep 16: Dividend
Member Bank Latest Prev. Week Year Ago
Reserve Chgs. (Mil. $) Week Change Change Dates
U.S. Gov't securities: This listinclud "
Bought outright 6,470,065 +1,793 +163,888 cogn:ts)nlgtcogkg.s pavoutson
Federal agency secur: NASDAQ
Bought outright 2,347 Tuesday (September22)
Reserve bank credit: Bentley Systems .07
Primary Credit 6,608 +1,257 +1,956  FormulaSystemsADR ~ 1.63
Secondary Credit ... LogitechInternational  1.688
Seasonal Credit 58 +2 -6 Wednesday (September 23)
Float -217 +14 +120 ﬁ
Other F.R. Assets 36,134 +2,948 +1,258 G'I“E'“I"Fa ! ("",a“"a oo
Total Fed Credit # 6,697,607 +5,796 4138353 >oparoundries :
Gold stock 1,041 LamResearch 33
SDR Certif. Accounts 15,200 .. ~SagaCommunicationsCIA .25
Treas. Curr. Outst. 53,396 +14 +728  Thursday (September 24)
Total 6,796,731 +5,812 +138,902

e ! ! NewtekOne 19
Currency incirc 2,484,215 -812 +74,728 Seagate Technology 74
Treas. Cash Hldgs 313 -3 -58 )
Treas. Fed Deposits 877,028 -6,307 +120,652  Friday (September 25)
Foreign Fed Deposits 9,466 +8 +30 Chicago Atlantic BDC 34
Other Fed Deposits 249,573 +1,620 27,136 First Guaranty Bancshares .01
Other FR liab/cap -175,700 +2,440 +11,218  Hoartland Express 02
Total factors 3,782,937 16,672 +198,463  NRC Health 16
Reserves F.R. banks 3,013,794 +22,484 -59,561 public Policy Holding 117
Fgnhold U.S. debt 2,873,528 -454 -246,364  Touwne Bank 28

Saturday (September 26)
Reserve Aggr (Mil. $) Latest Prev. Month % Year
Month Ended July: Month Month Chg. Ago  NONE
Total Reserves: 3,051,500 3,018,800 1.08 3,340,300  Sunday (September 27)
Nonborrowed Res 3,045,600 3,012,000 112 3,333,000  NONE
Borrowed Reserves 5,946 6,842 -13.10 7,288 Monday (September 28
Monetary Base 5,523,900 5,488,400 065  5740,000  Monday (September 25)
Kanzhun ADR 168

Dividend Payment Boosts

Top S Insider Purchases by

Adjusted % Record Ex-Div Payment Company ln 2026
Company Name-Ticker Symbol (Exchange) Yield Period To From Increase Date Date Date
Numh_erof Number of Av_lg.
abrdn EM ex-China Fd-AEF (NYSE AMER ) 9.0 Q .26 .23 13.0% 9-22 9-22 9-30 | Company Sym Insiders Shares $Value Price
abrdn Total Dyn Div Fd-AOD (NYSE) ns8 M n .10 10.0 9-22 9-22 9-30 | Townebank TOWN 55 58,196 1,982,895 $34.07
abrdn WId Healthcare Fund-THW (NYSE) 10.7 M 12 1167 2.8 9-22 9-22 9-30 | EW Scripps SSP 19 1,706,522 7,378,893  $4.32
Adamas Tr Pfd. E-ADAMM (Nasdaq) 10.4 Q .667226 .654929 19 10-01  10-01 10-15 | ColumbiaFinancial ~CLBK 16 477,874 4,778,740 $10.00
Bank of Montreal-BMO (NYSE) 2.6 Q 1.232655 1.220939 1.0 10-30 10-30  11-26 | Asgn ASGN 13 96375 1,871,881 $19.42
Bank of Nova Scotia-BNS (NYSE) 32 Q .82177 .803071 23 10-06 10-06  10-28 | AmrizeAg AMRZ 10 143,439 7,406,139  $51.63
BCE Inc-BCE (NYSE) 5.6 Q 315372  .31307 0.7 9-15 9-15  10-15 . .
Top 5 Insider Sales by C 2026
BlackRock 2037 Mun Target-BMN(NYSE) 48 M .09925 09375 59 1045 10415 1102 | b reesvomeann
BlackRock Enh Eq Div Tr-BDJ (NYSE) 7.8 M .0819 0619 323 121 12211 12-22 | Coreweave CRWV 780,302,484 957982463  $92.99
Boyd Group Services-BGSI (NYSE) 05 Q 111536 .109956 14 930 930 10-28 | Datadog _ DDOG 57 2,657,330 581,106,694 $218.68
BRP-DOO (Nasdaq) 11 Q 180213 .1762M 23 9-29 9-29 10-13 IL{nlsPharmaceutlcaIs IONS 33 1,065,472 82,432,357 $77.37
Cdn Pacific Kansas City-CP (NYSE) 07 Q 193188 188739 24 925 925 10-26 | Vicor VIR 32 986,684 231,927,653 $235.06
Dynex Cap Pfd. C-DXpC (NYSE) 93 Q 60793 59416 231001 10-01  10-15 | Lavidia LQDA 311,490,052 79,139,082 $53.1
Equity Bancshares-EQBK (NYSE) 1.6 Q 22 18 222 9-30 9-30  10-15
Fifth Third Bancorp-FITB (NYSE) 3.0 Q 42 40 5.0 9-30 9-30 10-15 B Steris .69
First American Financial-FAF (NYSE) 55 a0 & s 109 9 9 1005 | Week’s e Eneray 4
Four Corners Property Tr-FCPT (NYSE) 6.5 1] 1265 1222 35 10-30 10-30 11-16 P U-Haul Holding SeriesN .05
Harmony Gold Mining ADR-HMY (NYSE) 31 s aeos 3wz a7 000 1000 1019 | Dividend s anagement o2
Ingredion-INGR (NYSE) 34 Q .83 .82 12 10-01  10-01 10-20 Woodside Energy ADR .55
JPMorgan Chase-JPM (NYSE) 19 Q 165 150 100 10-06 10-06 10-31 Payment Saturday (September 26)
McDonald’s-MCD (NYSE) 3.0 Q 193 1.86 38  12-01 12-01 12-15 This list includes payouts on NONE
Microsoft-MSFT (Nasdaq) 0.8 Q 98 91 7.7 11-19 11-19 12-10 | common stocks. Sunday (September 27)
NGL Energy Ptrs Pfd. C-NGLpC (NYSE) 14 Q  .6949 6922 0.4 10-01  10-01 10415 | wyse NONE
thhr}\ Cap Pfd. Series B-RITMpB (NYSE) 9.8 Q .616033  .61031 0.9 1-01  10-30 11-16 Monday (September 21)
STMicro ADRhedged-STHH (Arca) 22 Q .11865 .016 641.6 9-16 9-16 9-23 | DRDGOLDADR 737 week’s
Texas Instruments-TXN (Nasdaq) 2.2 Q 1.52 142 7.0 10-30 10-30 1-10 mnighF}Svgjft Trgnlsport 3%)_(2)
anulite FInancial L
Pearson ADR NI
Dividend Payment Reductions s B‘V'de““
Sociedad Qulrnlca ADR 1435 ayment
Adjusted % Record ExDiv  Payment | Tapestry 463 o
Company Name-Ticker Symbol (Exchange) Yield  Period To From Decrease Date Date Date | Tuesday (September 22) Igﬁ%gﬁ'g{gﬂﬂgs payoutson
abrdn Asia-PacificInem-FAX (NYSEAMER) 143 M 15 165 -91% 922 922 930 | pckRock 72 | uasoaq
abrdn Hithcr Opps Fd-THQ (NYSE) 10.7 M a7 18 -5.6% 9-22 9-22 9-30 | Lucky StrikeEnt 06 | ponday (September 21)
i - - ; - - - do Grou 40 Y \oeptemer
abrdn Incm Credit Strat-ACP (NYSE) 201 M 055 0775 -290% 922 922 930 | MovedoGrow 10| Kentudy FirstFedengy 03
BlackRock Cap Allocation-BCAT (NYSE) 215 Mo 25012 25423 -L6% 1015 10415 1030 | RenfokimEelADR 224 | Tuess (september22)
BlackRock ESG Cap Alloc-ECAT (NYSE) 22.7 M 26442 26877 -1.6%  10-15 10-15  10-30 | SFL i 22 m
Blackstone LongShrt Cred-BGX (NYSE) 9.1 M 08 082 -24% 923 923 930 ggg;fggglgg;"gﬁggpgs A7 | Copital ity Bankbrowp 27
Blackstone Sr FR 2027-BSL (NYSE) 8.2 M .084 .088 -45% 923 923 9-30 | UnitedHealth Group 232 | Commerce Bl?nh(shares 275
Blackstone Strat Crd 2027-BGB (NYSE) 8.2 M 074 076  -26% 923 923  9-30 | VaalcoEnergy 062 | Fatern Bankshares b
Granite Point Mtg Trust-GPMT (NYSE) 4.6 Q .01 .05 -80.0% 10-01  10-01  10-15 | wednesday (September23) ( )
Novo Nordisk ADRhedged-NVOH (NYSEARCA) 0.7 Q .02979 76666  -96.1% 9-16 9-16 9-23 | BHPGroup ADR 198 | Zunet =
Public Policy Holding-PPHC (Nasdaq) 27 S 17 24 -51.2% 9-25 9-25  10-23 ﬁlgfr:‘alaﬁroup 1-;8 Fox Corp CI A 29
- Fox CorpCIB 29
. . . . . . Halliburton 17| Jcahn Enterprises 50
Kohl" 12 :
Stock Splits/Dividends Special Dividends e 0 | fackteny & Assaistes | 61
Record Ex-Div  Pay Record Ex-Div  Pay | Ralliant X 05 | Logitech International  1.695
Company Name-Ticker Symbol (Exchange) ~ Amount ~ Date Date Date  CompanyName-Ticker Symbol (Exchange) ~ Amount Date Date Date | \WinnebagoIndustries 36 | Logitech International 1.66
- — - Thursday (September 24) Phibro Animal Health a2
WisdomTree Japan Hdg-DXJ (NYSE ARCA ) 3-for-1 10-07 10-09 10-08  Indivior Pharmaceuticals-INDV (Nasdag)  8.13 10-30 10-30 11-06 m TFS Financial 317
. Aﬁ]g&nr “65 | Thursday (September 24)
y Ardagh Metal Packaging .10 | Aebi Schmidt Holdin .025
Week’s Fx- swmesoemezo  [],S, Treasury Bills Ardagh et G0 | AchiSchmidtHolding 025
NONE Wiy Ask EI’\TSrFSecure 6 _1]; EUSR Engerprisesé ]3
] Maturity Bid Ask Cha. Yid, inancial Group . ush Enterprises .
DlVldend Sunday (September 27) < " y shed . Franco-Nevada 44 | StevenMadden 21
22 379 378 0.06 383 | Genpact 188 | Torm 240
NONE September 24 376 375 0.04 380 | Coids ADR 903 | .
Da[eS September 29 378 377 0.05 383 | Intemational Seaways 4,93 | Friday (September25)
Monday (September28) 85?59"82 g% g;? 83; gg% International Seaways 12 | AAON .10
. N ctober . . . X i i AMERISAFE 41
This list includespayoutson  cdnimperial BKOf Comm 771 October 08 379 378 004 384 | pacsonfinandal $0 | AuburnNational Bancorp 27
October 13 379 3.78 . 384 | Mosaic 2> | CMEGroupClA 130
NYSE 8t§oger}% 33’%‘1 33;3 . §22 Noble 50 “\fugmationServices 043?
’ ctober ¢ 3 e - Nordic American Tankers .27 asdaq E
- October 22 3.82 3.81 -0. 3.87 PayPal Holdings 14
Tuesdoy (Soptember2) Week’s Ex October 27 382 381 ! 37 | ResMed R 5 PrincipalFinancialGroup 54
ENIADR 628 s e October 29 382 3.81 . 387 i : amaco Resources .
D]Vldend November 03 384 383 -0.01 390 | pouthwest Airlines 28 | Teradyne B
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Maijor initiatives of an administration
inevitably attract scrutiny when political
power changes hands.

Can Trump’s Deals
Survive the Next
Congress?

he Trump adminis-
tration is rapidly
becoming one of the
most consequential
investors in the
U.S., with roughly
$27 billion spread
across dozens of equity or quasi-equity
deals involving household names like
Intel and IBM, as well as lesser-
known firms like MP Materials, Tril-
ogy Metals, and Quantinuum.

For these firms, the deals are im-
mensely beneficial. Taking the federal
government as a shareholder is like
entering a marriage with a partner
who is powerful, well resourced, and

BY Y. DAVID
SCHARF

The writer is chair-
man of Morrison
Coben and a vet-
eran litigator and
government affairs
adviser. He has
represented Don-
ald Trump, the
Trump Organiza-
tion, and affiliated
entities in legal
matters dating
back to 2001.

wants many of the same things that
you do. It can be a very good marriage
indeed. But it comes with a prenup, in
the form of a shareholder or operating
agreement. And the relationship faces
a test on a predictable schedule. We
call it an election.

With the next election just weeks
away, American business leaders and
investors should start to consider what
may happen if and when the gavels on
Capitol Hill change hands.

House Democrats are already laying
the groundwork for investigations,
subpoenas, and hearings they plan to
pursue against companies and finan-
cial firms with ties to the administra-

tion if they win the majority in Novem-
ber. It looks like they almost certainly
will: A Cornell University model that
has correctly predicted the past 14 con-
gressional elections currently puts
Democrats’ odds at 8 in 10.

That means some of the Trump
administration’s deals will eventually
be reopened, second-guessed, or
pulled into congressional hearings
because major initiatives of one ad-
ministration inevitably attract scru-
tiny when political power changes
hands. What one White House built
as a partnership, a future administra-
tion or congressional majority may
examine through a very different lens.

Consider Solyndra. It went bank-
rupt on a $535 million Energy Depart-
ment loan guarantee in 2011, opening
up a long series of investigations into
the company’s leadership. Solyndra’s
problem wasn’t that it scored a trans-
actional deal with the Obama admin-
istration. It was that the transaction
wasn’t transparent. The terms and
internal warnings only surfaced after-
ward, through subpoenas.

Today’s deals are different. The ad-
ministration is injecting capital into
private companies at an unprecedented
scale, and it is doing so out in the open.
Just this past week, Treasury Secretary
Scott Bessent openly discussed these
deals before Congress, defending them
as supporting strategic industries that
have suffered “market failures.”

Transparency is the strongest de-
fense these companies have—but even
that isn’t a guarantee against lengthy
and resource-consuming investiga-
tions. Novel programs, like the mix of
price floors, loans, and stock options
the administration offered MP Materi-
als, may draw excess scrutiny pre-
cisely because there is no established
playbook for judging them.

I have spent 30 years litigating
these sorts of deals. I have found that
most companies overlook the fact that
they are the most likely target of fu-
ture investigations simply because
they are the easily reachable party.
When Congress can’t get what it
wants directly from the executive
branch, the company on the other side
of the deal becomes the most attractive
source of information.

That shouldn’t discourage private-
public partnerships. It just means that
companies and investors need to un-
derstand Washington well enough to
be able to assess deals’ durability, even
under political duress.

Transactional lawyers can negotiate
protections on paper. But no indemnity
clause eliminates political risk. When
the weather turns, the most important
questions will be asked not in a court-
room but in the press, where the rela-
tionships, credibility, and political
judgment a company built before the
controversy matter enormously.

The good news is that this risk is
manageable. First, get the prenup
right. Structure an unwind you can
live with under an administration that
may view the deal very differently
from the one that signed it. Second,
build guardrails. Keep governance,
control, and information rights clear
enough to survive a change in political
leadership. Third, build relationships
on both sides of the aisle. The people
who inherit your deal may not be the
people who blessed it. Access that
works with only one party is a big bet.
Sometimes bets get called.

That last point matters more than
most realize. The companies best posi-
tioned for a change in power are the
ones that have people around the table
who can work effectively with both
sides of Washington.

In 2027, we will probably see busi-
ness leaders dragged before the public
eye, regardless of whether or not they
have done anything illegal. Rep. Rob-
ert Garcia (D., Calif.), who will lead
the House Oversight Committee if the
House flips, has said his party will go
after “anyone that’s ripping off the
American public from a corporate
perspective or CEO perspective.”
What “ripping off” means here will be
very open to interpretation.

None of this is a reason to walk
away from Washington’s money. Many
of the companies that signed deals with
the administration smartly entered into
partnerships that could prove enor-
mously valuable to strategically impor-
tant industries. But the lesson here is
bigger than any one deal: A Washing-
ton win today can become a Washing-
ton question tomorrow.

lllustration by Eva Vazquez
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Lost Your Medicare Plan?
There’s a Silver Lining.

BY ELIZABETH O’BRIEN

mericans on Medicare Advantage
plans may soon get a breakup
letter in the mail: Your insurer is
canceling your plan.

Humana and other Advantage insurers
are sending letters this fall to plan mem-
bers about 2027 coverage. As insurers
look to cut costs, some are discontinuing
their Advantage plans.

Humana has said that about 600,000
of its members, or nearly 9% of its enroll-
ment, will be affected by plan exits for
2027. Smaller regional carriers are scaling
back, too: In New Mexico, for example,
Presbyterian Healthcare Services will be
discontinuing most of its Advantage plans.

“Those notices should be hitting peo-
ple’s mailboxes basically now,” says Louise
Norris, health policy analyst at medicare-
resources.org. More than 35 million people
are on Advantage plans, and cancellations
are expected to affect up to 10% of them.
That would represent a big uptick from
the average 1% exit rate that prevailed
from 2018 to 2024, according to a study
published in JAMA earlier this year.

“If you're the person getting that notice,
it matters a lot,” Norris says.

If your plan is being discontinued,
you’ll have the opportunity to select a new
one during the annual open enrollment
period that begins on Oct. 15. Those who
do nothing will be automatically enrolled
in traditional Medicare starting on Jan. 1;
you'll have to add a Part D drug plan and
Medigap policy on your own. Window-
shopping for 2027 plans on Medicare.gov
begins on Oct. 1.

It’s a good opportunity to assess your
needs for the coming year and line up en-
rollment help if you'd like support.

Open enrollment offers Medicare recip-
ients an opportunity to select new cover-
age for the coming year. You can move
between Medicare Advantage run by pri-
vate insurers and traditional Medicare run
by the federal government or switch from

one Advantage plan to another. Those on
traditional Medicare can choose a new
Part D drug plan.

Medigap, the optional plans that sup-
plement traditional Medicare, isn’t part of
open enrollment. The program is primar-
ily state-run, and you can apply at any
time. However, outside of certain periods
and a handful of states with different
rules, you can be charged more or denied
coverage altogether based on pre-existing
conditions.

One exception: Advantage enrollees
who have been forced out of their plan.
They have the option to return to tradi-
tional Medicare and buy a Medigap plan
without medical underwriting. For those
who chafed at Medicare Advantage cover-
age restrictions, which can include limited
doctor choices and prior-authorization
and referral requirements, a guaranteed
Medigap policy could be welcome.

Medicare choices can be overwhelming,
and a knowledgeable broker can help. Be
wary of marketers who target older adults
on Facebook, says Alex Doonanco, CEO of
careCycle, an artificial-intelligence cus-
tomer service platform for Medicare agen-
cies. They may sell your data and encour-
age plan-hopping.

It’s often best if you can sit down with a
local broker, he says. Medicare Agents
Hub is one place to find an independent
broker who should be available to answer
your questions throughout the year.

Look for an agent who sells plans from
multiple carriers. Such agents are gener-
ally paid the same commission regardless
of which plan you choose, so they can fo-
cus on finding the best fit.

You can find free, unbiased help at
your local State Health Insurance Assis-
tance Program, or SHIP. Appointments
tend to fill up quickly around open en-
rollment, so don’t wait until the last min-
ute. For round-the-clock help, 64Plus
offers an unbiased, AI-powered educa-
tion and decision platform for a monthly
fee of $7.99. @

Don’t Overlook the
Lonergy Sector

To the Editor:

It seems like Eli Lilly already had its
growth spurt and Charles Schwab is
risky, as are all financials (“Growth With-
out AI: 8 Stock Picks,” Cover Story, Sept.
11). We’ve just had a 17-year bull market
that is up more than 1,000%—that is,
tenfold. It could go higher, but we are at
the point of diminishing returns. I would
look to the energy sector, which is woe-
fully underrepresented in the State Street
SPDR S&P 500 exchange-traded fund in
relation to its historical weighting.

Ray Noack

On Barrons.com

Trapped Retirees

To the Editor:

Retirees can’t put too much money in
stocks because a prolonged market de-
cline could jeopardize their retirement,
but safer fixed-income investments often
fail to keep pace with inflation (“If
Stripped-Down Investing Leaves You
Feeling Exposed, Try These for Cover,”
Streetwise, Sept. 11). As the government
continues to run massive deficits and the
Federal Reserve allows inflation to persist,
retirees lose purchasing power. In short,
financially responsible retirees are paying
the price for Washington’s reckless
spending and failure to control inflation.
Kyle Cooper

On Barrons.com

Fixing Social Security

To the Editor:

Regarding “There’s a Simple Fix for Social
Security. Will Congress Get on Board?”
(Retirement, Sept. 9): A simple but partial
solution might be to reduce the 8% annual
increase for each year of waiting to collect
Social Security. Why not match that an-
nual percentage increase to what govern-
ment bonds are paying, say 10-year Trea-

sury notes for each year? Presently, the
notes are paying 4.97%. That eliminates
a gap that must be filled by taxes.
Thomas Lupinacci

Arlington, Texas

Defining Success

To the Editor:

KBW CEO Thomas B. Michaud’s re-
membrance wasn’t just about loss and
survival but also relationships, commu-
nity, and human capital (“Reflecting on
9/11: “We Witnessed Some of the Very
Best Humanity Has to Offer,” ” Other
Voices, Sept. 11). He reminds us of the
value of goodwill, helping others, and
taking responsibility. In these times of
distrust, it’s refreshing to be reminded
that success is earned, not bought.
Patty Duffy

Grand Blanc, Mich.

Equinor

To the Editor:

Conspicuous by its absence is Norwegian
company Equinor, the largest and most
important natural-gas driller and sup-
plier in Europe (“12 Energy Stocks for
Dividend Investors as Oil Prices Rise,”
Income Investing, Sept. 10). It pays a
3.4% dividend yield.

Lawrence Bonner

On Barrons.com

Send letters to Mail@Barrons.com.

To be considered for publication,
correspondence must bear the writer’s
name, address, and phone number.
Letters are subject to editing.

The Barron’s Daily is our morning briefing
for what you need to know for the day.
Sign up at barrons.com/newsletters.
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