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Facebook’s Controversial Journey
Facebook stock has repeatedly surprised skeptics and overcome scandals.

Facebook (FB/Nasdaq)
FE acquires CEO testifies
WhatsApp for FE passes after Cambridge FTCfiles
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Just an Average Stock?
Despite its heady growth, Facebookis now trading nearly in line with the S&P 500.

Forward P/E relative to S&P 500
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Comparing Big Tech
2021E 2021E Market
Company / Recent YTID NTM Growth: Growth: Value
Ticker Price Change P/E Sales EPS (bil)
Alphabet / o a o
GOOGL $2,129.78 22% 294 24% 19% $1,439
Amazon.com
| AMZN 3,161.00 -3 60.2 23 14 1,592
Apple /
AAPL* 123.00 -7 269 21 36 2,065
Tacebook/ 29866 9 252 26 12 850
Microsoft /
MSFT** 242 35 9 320 15 28 1,828
Showing 1 to 5 of 5 entries
MTM=next 12 months. E=estimate. *Sept. fiscal year end. **June fiscal year end

Source: FactSet
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By Daren Fonda
(Source: Dow Jones)

VEY R ANERFT 1 TDHF 7281 & - Making the Case for Liquid Alts 2.0
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How The Largest Liquid Alts Have Performed

The largest alternative funds generally lost less than the market in the 2020 rout, but some did better than others. Rising inflation and yields have prompted investors to give this asset class a second
look.

Assets 2020 Return from Feb. 19, 2020 Peak to March 23, Return since March 3-Yr 5-¥Yr Expense
Fund / Ticker (bil) Category Return 2020 Trough 23, 2020 Return Return Ratio
JPMorgan Hedged Equity / JHQAX $17.4 E;ﬂ‘i‘;"“‘ Hedged 13 go; -18.8% 419% 10.7% 10.3% 0.85%
Calamos Market Neutral Income / 126 Event Driven 52 51 148 44 47 1.08*
CVSIX
Gateway / GATEX 7.2 Eﬁ'i,"aﬂ"e Hedged g 16.1 29.2 6.3 6.3 094

quity

BlackRock Event Driven Equity / - y . 94 - ) ) "
BALPX 7.3 Ewvent Driven 6.0 9.4 17.1 6.4 54 1.58
lockspetilenayERiul Shs - Multistrategy 11 -189 225 22 35 2.38*
BXMIX
Neuberger Berman Long Short / NLSAX 4.6 Long/Short Equity 148 -14.7 304 8.3 77 1.67*
BlackRock Systematic Multi-Strategy / . .
BAMBX 46 Multistrategy 2T 6.7 1.4 48 5.0 122
Merger / MERFX 39 Event Driven 49 -6.9 127 56 47 1.56*
Goldman Sachs Absolute Return Tracker Ao
/ GARTX 34 Multistrategy 2T -13.2 195 4.2 48 109
BNY Mellon Global Real Return /
DRRAX 33 Global Macro 95 -15.6 28.2 81 52 118
Catalyst/Millburn Hedge Strategy / L .
MBXAX 2.7 Multistrategy -0.8 -315 514 7.2 79 227
Diamond Hill Long-Short / DIAMX 20 Long/Short Equity -06 -300 56.5 79 74 137
AQR Managed Futures Strategy / 3
AQMNX 17 Managed Futures -06 40 -22 -08 -32 151
DlackRock Global Long/short Credit /- Long/Short Credit 3.7 98 161 34 36 130+
PartnerSelect Alternative Strategies / L .
MASNX 15 Multistrategy 6.1 -14.2 249 48 49 1.55*
Arbitrage / ARGAX 15 Event Driven 55 -7.8 15.2 42 34 1.55*
SPDR® S&P 500/ SPY 345.0 S&P 500 Tracking 184 =337 80.6 16.8 162 0.09

Note: Data through March 31. Three- and five-year retumns are annualized; *Adjusted expense ratio, which excludes certain variable investment-related expenses, such as interest from borrowings.
Sources: Morningstar; Bloomberg
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By Leslie P. Norton
(Source: Dow Jones)

4 NY a—RETF, FU &S5 THRLBHFE - Not All Value ETFs Are Created

Equal. Here’ s How to Choose a Winner
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Smaller Stocks, Bigger Gains
Small-cap value ETFs have led their large-cap peers, although they slid in March.
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Source: FactSet
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By Evie Liu
(Source: Dow Jones)

N 2a—RORKE—RD ERED-HD67 7 > K - Value Stocks Have Roared

Back. 6 Funds for the Rally’ s Next Stage.
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Searching for Value

As the value rally mins on, investors should start gearing up for a shift in the nature of stocks
that perform best. Here are six value-focused funds positioned to capitalize on different stages

of the recovery.
Fund / AUM 1-Yr 5-¥r 10-Yr Expense
Ticker (bil) Return Return Return Ratio Comment
Favors
European
Causeway pharma, tech
International o o o o companies like
Valua / $5.8 65.5% 8.0% 5.1% 1.10% SAP over
CIVVX ENErgy,
financials after
recent run-up
Diversified
value fund
Dodge & with 20% in
Cox EMErging
International 420 59.3 91 52 0.63 markets;
Stock / heavily
DODFX weighted in
financials in
Europe
Owns 15% in
materails,
maore than
MNeuberger triple the
Berman category,
Large Cap 43 83.8 18.3 1.4 1.06 heavier
Value / weighting in
NPNAX ENErgy,
financials has
helped in
rebound
Contrarian
bets in UK,
Oaoa Euspe e
International  27.7 86.4 95 6.9 1.04 paid ott s
/ OAKIX year, still sees
opportunity in
areas like UK
banks
ESG fund
focused on
(e quality, .ﬁo,t
Endeavor / 4.0 916 198 16.3 0.95 necessanty
PARWX e
stocks, no
materials,
energy
Manager
thinks
cyclicals have
run-up too
T. Rowe much; instead
Price Value / 34.4 62.9 13.3 12.1 0.78 favors Procter
TRVLX & Gamble,
tech stocks
like
Salesforce,
Facebook

Note: Data through March 30. Five- and 10-year retums are annualized.
Source: Momingstar
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By Reshma Kapadia
(Source: Dow Jones)
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Yielding Results

Bond yields have ticked up but many dividend stocks still offer a credible alternative.

YTD
ETF / Ticker Becent Price HReturn
1Shares 20+ Year Treasury Bond / TLT $136.21 -13.4%
iShares iBoxx $ Investment Grade Corporate Bond / LQD 129.71 5.7
15hares J.P. Morgan USD Emerging Markets Bond / EMB 108.74 -5.6
1Shares National Muni Bond / MUB 116.07 -0.6
SPDR Bloomberg Barclays High Yield Bond / INK 108.38 0.2
Index
Bloomberg Barclays U.5. Aggregate Bond -3.4%
S&P 500 5.8

Mote: Data through March 30
Source: Bloomberg
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By Lawrence C. Strauss
(Source: Dow Jones)
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Role in Biden’ s Infrastructure Plan
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LEEHIMTITEKAHE S 221184 - 11 Stocks That Could Get a Shot in

the Arm as Business Spending Gains
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By Carleton English
(Source: Dow Jones)

1 O. LB DFRE - With Vaccines and Relief Checks on Tap, Consumers Want to IREEERT Y 21—
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[lustration by Elias Stein
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Cash Flows
Consumers told J.P. Morgan that Covid relief checks would mostly go to savings
and essential shopping, like groceries and household goods.

J.P.Morgan 2021 Covid-19 Survey on Use of Relief Payments
0 5 10 15 20 25 30 35

Book a Vacation

Invest in Stocks
Non-Essential Shoppin
Housing Costs
Savings

Essential Shopping

Source: J.P. Morgan
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(Source: Dow Jones)
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