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Bad Medicine

Key Big Pharma stocks have underperformed the S&P 500 over the past 20 years —
even when including dividends.

— Phizer Merck — Bristol Myers Squibb Johnson & Johnson — S&P 600
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Blockbusters on Borrowed Time

More than $100 billion worth of Big Pharma drugs will face patent expiration in the U.S.
by 2030. Here are the biggest.

Company / Brand 2023 Sales Anticipated U.5.
Name (billion) Patent Expiration Use
Merck
Keytruda $26.0 2028 Various cancers
Januvia / 3 ; . ;
Jancumet 3.4 2026 l'vpe 2 diabetes
i R Reverses surgical
Bridion L 2026 muscle relaxants
Lenvima 1.0 2025 Various cancers
Bristol Myers
Squibb
Opdivo $9.0 2028 Various cancers
Yervoy 2.2 2025 Various cancers
Phzer
Ibrance $4.8 2027 Breast cancer
y e ATTRCM (Heart
Vyndagel family 3.3 2024 sondition)
Arthritis and other
Xelianz L £HED conditions
Xtandi 1.2 2027 Prostale cancer
Inlyta 1.0 2025 Various cancars
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Johnson &

Johnson

Darzalex $9.7 2029 Blood cancer

Erleada 2.4 2030 Prostate cancer

Xarelto 2.4 2025 Blood thinner

Opsumit 2.0 2025 Sk o

Uptravi 1.6 2026 Byidinnln &l

Edurant 1.2 2025 HIV

Eli Lilly

Trulicity 871 2027 Type 2 diabetes

Taltz 28 2030 Treats arthrit_u's and
other conditions

Jardiance 2.7 2028 Type 2 diabetes

Cyramza 1.0 2026 Various cancers

Bristol Myers
Squibb and Phzer

Eliquis $12.2 2026 Blood thinner

Sources: FactSet, company reports

(BEFD

By Josh Nathan-Kazis
(Source: Dow Jones)
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Bitcoin Wins the Quarter. Energy and Japan Funds Also Scored Big
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Off and Running
These 12 Bitcoin ETFs have launched this year.
Return Since MNet Assets

ETF/ Ticker Inception Date Inception (million)
VanEck Bitcoin Trust/ o 5
HODL 1/4/2024 60.1% 5604
iShares Bitcoin Trust/ 1/5/2024 615 17,470
IBIT
WisdomTree Bitcoin/ . .
BTCW 1/8/2024 50.3 80
Fidelity Wise Origin o
Bitcoin / FBTC 1/10/2024 54.8 10,041
ARK 21Shares Bitcoin / ey - :
ARKB 1/10/2024 41.5 3,096
Bitwise Bitcoin /BITB 1/10/2024 54.3 2,196
Valkyrie Bitcoin/ BRRR 1/10/2024 54.3 532
Franklin Bitcoin/ EZBC 1/11/2024 51.6 320
Invesco Galaxy Bitcoin G ;
/BTCO 1/11/2024 53.0 412
Roundhill Bitcoin
Covered Call Strategy / 1/17/2024 278 15
YBTC
Valkyrie Bitcoin
Futures Leveraged 2/21/2024 729 47
Strategy /BTFX
Global X Bitcoin Trend o
Strategy / BTRN 3/20/2024 6.4 3

MNote: Returns are from the funds' inception dates through quarter end, March 31

Source: Morningstar Direct
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Life Beyond the S&P 500

These 18 stock funds will help broaden your exposure beyond the most highly valued names and sectors.

3-Year R- 10-Year R-

Mormingstar Tech Squared to Squared to 3-Year 5-Year Expense
Fund / Ticker Category Weighting the S&P 500 the S&P 500 Return Return Ratio
Avantis US Small e s T s
Cap Value / AVUV Small Value 5.2% 61 N/A 10.6% N/A 0.25%
BNY Mellon
Dynamic Value / Large Value 9.1 78 83 14.1 15.2% 0.93
DAGVX
Centre American
Select Equity / Large Blend 245 75 81 12.3 16.3 1.36
DHAMX
Fidelity Value i = = =
Strategies / FSLSX Mid-Cap Value 58 76 B1 11.2 15.0 0:80
First Eagle Gold / Equity Precious 9 &
SGGDX Metals 0 18 G 24 153 L
First Trust Natural . o . nn A
Gas / FCG Equity Energy i) 12 30 31.2 13.2 0.60
Global X Uranium Natural - ™ -
/URA R i 1.2 19 23 20.2 220 0.69
iShares MSCI Eqtity Preciotis
Global Gold hfejaf's TR 0 15 & 07 9.2 0.39
Miners/ RING
iShares U.5.
Broker-Dealers & - . . o
Securities Financial 0 67 62 96 16.8 0.40
Exchanges/ |Al
iShares US . 3 T er
Healthcare / IYH Health 0 65 66 8. 11.4 0.40
iShares US
Healthcare Health 0 53 49 34 11.3 0.40

Providers / IHF
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Marshfield
Concentrated

arne Growth 75 i 5 = ;
Opportunity / Laiga Growe 0 B N/A 150 171 Vi
MRFOX

Pacer US Cash e . _— " = -y y
Cows 100 / COWZ Mid-Cap Value 9.2 69 N/A 145 17.9 0.49
Smead Value / i & Valtie =
SMVLX Large Value &

']
&
o |
=]
b
o
=]
=3
(=
I
)
m

SPDR Partfolio
S&P 500 Value/ Large Value g 86 89 11.8 13.4 0.04
SPYV

SPDR S&P Qil &
Gas Exploration & Equity Energy 0 14 34 258 7.2 D35
Production / XOP

Utilities Select - - . 5 - . i
Sector SPDR/XLU  -rites 0 50 23 43 5.9 0.09
WisdomTree

Japan SmallCap Japan Stock 145 31 40 23 5.3 058
Dividend / DFJ

Vanguard S&P

arge Blend 296 % 5.2% 0.03%
500/ VOO Large Blend 29.6% 100 100 1.4 15 0.03
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Precious Pricing

Gold has surged since 2023 to new heights but silver is not far behind
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Bling Breakdown

Demand for gold in millions of metric tons falls into four large buckets that can swing
significantly.
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