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1 MO EEE KRB EEM - The Housing Market Is on Fire. These Stocks Could [E=E - 8%

Benefit.
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David Paul Morris/Bloomberg
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New Home Sales Soar
The seasonally-adjusted annual rate of new homes sold jJumped 13.9% In July.
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Built to Last

Most home-building stocks have seen double-digit gains this year, as the U.S. housing market has strengthened.

2021E

Company / Ticker Recent Price YTD Change Market Value (bil) 2019 Revenue (bil) EPS Price/Book Value Dividend Yield
Taylor Morrison Home / TMHC $24.30 11% $3.2 $4.8 $3.39 10 None

Toll Brothers / TOL* 4311 9 5.4 7.2 419 12 1%

Lennar / LEN** 75.80 36 231 223 6.62 14 0.7

Meritage Homes / MTH 98.45 61 37 37 997 18 None
PulteGroup / PHM 45.75 18 123 102 491 21 10

D.R. Horton / DHI*** 72.50 37 264 176 6.46 24 L0

Oct. fiscal yearend; **Nov. fiscal yearend; ***Sept. fiscal yearend

Source: FactSet
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By Shaina Mishkin
(Source: Dow Jones)
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Battles Its Former CEO. Why It s Still a Buy.
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By Avi Salzman
(Source: Dow Jones)

ZBENEIMLDONY DA T 1 A - New York City’ s Offices Are Empty. How to

Gamble on a Recovery.
REIT DA & KiE T 5%
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Start Spreadin’ the News

How three New York REITs stack up.

Company / Ticker Recent Price YTD Change 2020E AFFO/Share 2020E Price/AFFO Dividend Yield Market Value (bil)
Empire State Realty Trust / ESRT $6.31 -55% $0.39 16.2 None* 51.8

SL Green Realty / SLG 48.52 -47 5.19 9.3 7.3 36

Vornado Realty Trust / VNO 36.88 -45 2.30 16.0 5.8 7.0

E=Estimate; AFFO=adjusted funds from operation: *Suspended for Q3 and Q4 2020

Source: Bloomberg
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Back to the Office

A snapshot of New York City’s office leasing market.

Year Avg. Rent (per square foot) Space (mil. of square feat) Growth in Supply
2018 $77.15 404 4 1.20%
2019 $77.53 4095 1.30%
2020E $70.22 4119 0.60%
2021E $69.25 412.8 0.20%
2022E $69.92 4142 0.30%

E=Estimate
Source: Green Street Advisors

—a2—3—ZOREIT3#HD 55, Rk — NIXERBWZ, €2 NIV R=I(FEDT /=T
OV NOKRBINHREIZED, FruBBlX20E N VEBR 2, A70y =2 MIMN3OERILDFR
EEEIVE NVORIEZ EARTAREMELD S, RV r—RidEak, 724 A7y 7<FB>& DfH
Ty YUNYRAVEDIIZA MY A RORY VIR T ERMNTIZAEST 37357 « — oWk o
BB MLz, 512, 20 NVORX oY 227 bo—BRE LT, FERMED28 DX
ROV CRmENARSE 2 L L TW5,

UL, RIS T, FE4EIX7 IV Y 2 20 %8 D53 > MZEl & Fif 7z, FEOFRIZED
FI20%I3/NFEED ) — A2 X 25D TH O, /INEEDWHE L BUED R LB EIZIT S5 INTY
o WANR= - H U RFT—=DT=NV K77 —=TKiE, [HELIZENZNNT VAT —NE2EL, RV
VINRZTERFIDO N OBHE %R EfiT 5 DIZHRBEZ2EEa L TWAD, EHEIXTHELTWS]
LiEL, AHDOSEDHFE®R T 7 A - 70 h - ARV —Yay (FFO, REITOF ¥ vy ¥ a 70—
DIRSFIRIERETERINAD S ENFEITDOF v v v a2 EE L TWE N2 ET) 1330%HA T 5 1]
BEMED D B,

SLZ ) =2 Ex oy XY TRBEBRAFHFER—-— N7+ VA 2EELTED, EVWSHIZTT VN -
Y NIV X—=IFNMBETHEZREKETEEXZT - LTI Y - N X =L 2A =TT 3
TR, TV R77—TRIFACLE [a—a— 2 CRELZHABVWEIL] LIER, ZNTH,
(512 AD=2—3 — 27 OBREIIMLWE FHEINE] Zehs, RAKIERLVE—RESLY Y —
YO GOFEHWE Tdhiz] L TWw5,

Wit & D INFFR AR T VS T OR— b 74V AIZiE, 1931FBRTOT 1T - AT —h - EILT 4
V7RI UDE UTHMPNZE W2\, BMEiDS KR FE L 72 EK D —21%, HEILDRESE

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-8 -



NP - X2 X~ 2020/08/30

BD5e B e MDA AR, BESOEMASIEHER S BN VEL I E205, #A»S
DBIRFIZRESKIFELT VS, 512, 20214FEITEHTA—T v FEDT Y - N X =L D
BEABLOHESFHE->TWD, NT VAV — MIREFT, HREFEERSSE (PBR) 1X1f5E < THE
BLTWAD, BMEiO FMERHUIZEE SN TWaH0d Ly, LA URMIZEE, SH23HDE
DEEED ANGEBDIVEFEDLA%IZE EF > T WD R, B3V & AP D2 1051 ~
MefEIEd A ERER LT,

IN=I7OY 77Kk, BEOEIEZZITT, 202082 20214FED FHFFO%Z N AEIEL 72, [F
K TREED AGERPBEINT 2R RBLULRRIZVWEY, 208172 —a—27HHD
FEEDRKE (Z50A) 2957255 LiEL, HEMRMEI NV S58RIVIZEIE TSz, H
KIX2022FEDREA DT EEA2019FED ¥ % FEID, 6000/ RV RIZRE LA TV,

BNYREOHELNDEZI VATV
0Old Town

Capital and renovation costs are high for office buildings. That is a particular problem in New York, where the average age of office buildings is 65 years. Here’s how that compares with other big
cities:

City Avg. Age of Office Buildings (Years)
New York 65
Los Angeles 38
‘Washington D.C. 35
Londen 26
Tokyo 24
Hong Kong 20

Source: Green Street Advisors
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(Source: Dow Jones)
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By Leslie P. Norton
(Source: Dow Jones)

5 HFRaaF T I F UHEBANDBREIXEZLD - Investors Are Betting Big on a [NV 7]

Covid-19 Vaccine. Is That Safe?
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Illustration by Michael Glenwood
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The Contenders

Here are the leading Covid-19 vaccine developers and where their vaccines stand.

Recent YTD Approxmate Price Per Dose Paid By U.S.

Company / Ticker Price Change Type of Vaccine Government Dates to Watch
) $37.86/ -3.4%/ ) ; )
Pfizer and BioNTech / PFE, BNTX $65.59 94.3% Messenger RNA $19.50 Phase 3 data expected in October
Johnson & Johnson / JNJ 152.98 49 Non-replicating viral vector $10 Phase 3 trial expected to start in September
Moderna / MRNA 68.03 2478 Messenger RNA $15 Phase 3 data expected in November
CureVac / CVAC 57.71 260.7* Messenger RNA No deal with U.5. government 511}:1121% data expected early in in the fourth
AstraZeneca / AZN 56.11 125 Non-replicating viral vector Unclear Phase 2/3 data expected later this year
Novavax / NVAX 107.35 25072 Adjuvanted recombinant Unclear Phase 3 trial expected to begin in the third
nanoparticle quarter
Inovio Pharmaceuticals / INO 1181 2579 DNA plasmid Mo deal with U.S. government gg}ff:nfﬂ“‘“ AR £
Sanofi and GlaxoSmithKline / SNY, 50.76/39.75 1.1/-154 Adjuvanted recombinant subunit $10.50 Phase 1/2 ?113] expected to start in
GSK September
Note Johnson & Johnson's vaccine may be delivered as a single dose; others are being tested as two-dose regimens. *Since August 13 IPO
Source: Bloomberg; company reports

BRIZEBAAL T —RIRE | 72h, TEERMERS, EES UWERNIE L Z L 2T RETIE
N, NIVAT T IR U R ERITSVBY) =) VDT F VAR, Y7 — K=Y A
Kk, T—fz, JEERICH T 2RO T 7 F VI3RETIER W, Ll T 7 F 3@ iid
FOEMTIERVD, HEWVIEHOFEARLIKERE, P OEWEHEZEL D] &5,

KEHERLE (FDA) 137 27 F VDR TE0% A LA 2RI BENRH B L LTHED,
BERIZE 5 TEZDKEPEWDOR—A 245, UBSOTF VAN, ;Y- YA aTKIE,
[Ty —R (BF) BRERLHERLUTHM Ia 771 0 ZANDEGERENS0 DT X, FEFITK
x50 BIFic ot ) LiED,

BWF— 203, EHSRERIIFEEHEL LS L TBWREMDAH B, 5 L= a— AN
7SR D e B X B EPIRERE, ) A2 TAD EY B ENRIT R L & X 5 B
BROFBOED VIR DEAI R -V AKIEE D,

AvErY ¥ —RNA (ImRNA) 2HEH L TEIETINFEEA YTV ZIZDO0WTIE, BERDOKILH
BMIRXNAA[REMD D 5, GxMEE2RTHREIENE, WHEOEMEAIHK T Ty b7 3 —L2TH
SEAH X N L FE S . FSER DO BRI AN 22— a3 VI KREREELRZ RIFTEA D,

B S ORBEVMUOT 7 F LV ERBRIZRITTHEIL?

BlEZ &GS R Bt Nv 7 Iy s (MRIRT) 10T 2 I23E8O T 7 F 2 i
TR ERLTWS, UL, BERIIFARET S22 50, D 2 40E. 2 TOHME CHAMN
NERTEE25, FyvKiE, [BAL2HHDOARIIETOMRMNIZT I ABERNE UTHL A
51 &55, FDAR Y 7 F v ORAMAZ T (EUA) ERIZEDEISI BRIV T VY AZERT LD
DHIREIZ 22 B 0 5 7,

B R PHEH 2 X — (CDC) MWESREME2HELLRWEEIX?

ZOBGHER], ANBREE FORAHE RN CRARKROMHAEZ AR T AEUAORKITFREAEEH 2BV
TWb, U2 LU, EUAZ I CIRAFEZRFERIIEIE S N n, =Yz ZAKiIZE X, CDCIZBIE %
5.2 3 PHiEME#EMERES (ACIP) MEHZHRET 20 E S W EES, ACIPIZERICZTY 7 F Vi
HOBEIEM 2R L., SH26HIZIZET N F L 77 A —T U2 F VK2 Y T AREEDH

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-14 -



NP - X2 X~ 2020/08/30

HAEZIFTTWAED, R—Yx ARKIE. ACIPAY 27 F > O L # Hifd & #E5E 4 2 i REME I 3MiD T L |
MEIZIEEIZY AT DE WAL IZ U EREZHRE L2 WEA S EZTWS, TACIPHERZIIY
BHEFEAITLSL, N, BERVPZOHKZ2EH U, EUADREENZ R WHEEZ] LFRK
WREES, KEBUFIZT Z2F U RHEEZII v PLTWAE7D, ACIPOHIE ALY E DD EIFIcEEd
5223 nEAS, ULrl, BRHENBERC NI AT 27/ a Yy —REOHEMNTI Yy N7+ —LD
T B AR G 2 S A REVEILR B B,

B ERIINTIEABRPIALET EHERESREH?

TOF v EZTENSBRVDIERHEAD DT 7 F VEBMEIZRSNRWESS, BHOVIZF &
D LRI S, Iy A Y=o 7 F UNI0FICRAMHEZFTINLGE, 0D
Wi TV 7 F VERHBOI H 2R L ZEERT, 40 HZRZAD T ILARSE, 2612,
ETNFET7AF DT I FiE, —BAPEREEZZIT 28 EYIOMRNAR—ZADT 7 F > & s
%, HESHETIN=aTISIOT7FV AN, U= 777y FEDBSHWANIKRERT50%., /31
FT0 0y —8LOHBLMHEMRIG0HEZFHE L2225, T0%PEUAKITHE DR L H6H
HUEfRfoThoEfdz2 1752 mE L, 1HELEHREODEWSIHEZEEL D >7-, LU, DK
ERPEFIZEI QTR LTS, KEBFDPEHENLVAOT 7 F UEAZIIY NLTE
D, FDAD#KRZZIF 5 hiuX, YmEose EEIZREI T W5,

B U2 F VORI MIEIR ?

ZHIFEE L WERE, FilaaF AT 2 FUoRENL SWORIAESME R TE S0, HE VI
WY BT F UG, BREaa S YA IV ZADBRIEAN E N L S VO REE < xR
FHRIZBEDPORN, UL, —EORMNARTESE M EEFh2aREErEVE S 72, FyILvKiE—
DORFEZ L LoD, FEM6OE NIVBBOHIZHIZ RS LRBT 5, FKIZLNIEX, FEEICEN:
TIFURENL SWHIBIZHEIZ 0BT 7 F UANilE5E 0 BT A2 ELAT 5720, EERT 77 R—
D—orixnb, H L, Mo I7F o LoENZTI7FUonbE, TURBELLED, O
BENEGT DI, £ DLEICRERE LRV, TIF VHERFOY /) 74 <SNF>& 2
0V« AIAT T4 V<GSK>HWHLFETHAET2HB a0+ 7 o F o OEKAERIXOH £ CHth
TN, ANV MRK>IZHMEDBAE T O 2T A H 50, ERHEREMEIZITEL TV,

B &R BEON) ax—Ya v idZYyHs»?

FEIHEEIRABD T — 2 DA T HHEIZ AR T TIHBIIEH LW, NV axz—rarvdPAabkR LS
ET, FVEBAS IS UAE#EZBAL CWEEHBERICIZFAENLAEZEE WS,

ETFTNFMEZEFMRELUTCELZAS ADNRNA AT 7 )0y —HESHBBNA 457 v 7 <BION.AA
ASOZVAF ¥y - AvARKIF, FMaoFI 2F UV OBIRT — X TEMERZ RTZENTEN
WX, Mo T 7 F VBRI AN &, BEMIED LN LEES,

—H., VA aTRIX, ATy JOHEMREZTORNLVE U, HEHWIZ=a—bILELTY
%, BUEDOMAMIZ65.59 RLE, RKOSHFEIZL S, SHBI0EMTRMIZAZHE T4
7 0F DY AT RGO FEAIZISE N VL, ZOUIF U EEE T Ty N7 4 — L OAED
HEMAMMG7O RILD S5 5040 NV z & 5,

D7 F 1) A MEIEEITHERRR S, R—Y AR, [BEON) 2T —vary T R—Vi215
SNBEIBRYFVARRWETOIRRNEES, 727F 0 OBERY, BREE, 1~28IT 2080
BEFR D M EEME 2R I D W T A ITEIIZ 1 B D THIUE1150468 L OGBS EX{bTE 50
H L, BEERDPI5~20%D ) X—2 2 HRHTH5DTHNIZI350E RLBHES, Zhz

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-15 -



NP - X2 X~ 2020/08/30

EM T 2DIENEES | LEES,

By Josh Nathan-Kazis
(Source: Dow Jones)
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W SERRE D55 TDXIRICHRE
Polen Global Growth
TotalReturn
1Yr 3-Yr 5Yr
PGIRX 28.9% 19.6% 18.1%
MSCI ACWI 173 89 10.7
Top 10 Holdings
Company / Ticker % of Assets
Microsoft / MSFT 8.8%
Adobe / ADBE 6.3
Alphabet / GOOGL 58
Tencent Holdings / 700. Hong Kong 515
Alibaba Group Holding / BABA 53
Mastercard / MA 53
SAP/SAP 5.0
Facebook / FB 49
Visa /V 44
Autodesk / ADSK 44

Total 55.5%

Note: Holdings as of June 30. Returns through August 24; three- and five-year returns are annualized
Sources: Morningstar; Polen Capital
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7.

N T EHBOMMBEREL X 59 - Leaping Salesforce! Tech Stocks Go Wild CKEHAHIE]
in a Crazy Week for the Market
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B RERIIBE

Coming Attractions

A few of the tech companies that filed for IPOs this past week.

Company Latest Fiscal Year Sales Description

Corsair Gaming $1.1 billion ‘Video game accessories
Palantir 743 million Data analytics

Bentley Systems 608 million Construction engineering SW
Unity Software 542 million ‘Video game developer tools
Snowflake 265 million Cloud data management
Sumo Logic 155 million Data analytics

Asana 143 million ‘Work management software
JFrog 105 million Software release management

Source: company reports
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1 O. SHBDFRE - Amazon Isn’ t Synonymous With Luxury. That May Be Changing [ FREER T Y 21— U]
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Stairway to Heavenly

Luxury goods have grown steadily over
the past decade, though that growth
plateaued with the pandemic.

Global Revenue in Luxury Goods, 2010
to 2019
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Delivering the Goods
Amazon shares have soared during the
pandemic, giving it the resources to make
a run at the luxury market.
Amazon Shares, 2020 Year to Date
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