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Foreign Stocks Have Fallen Out of Favor. 12 Worth a Look.

Alberto Fassinotti
Managing director at RockCreek Group, responsible for emerging markets

Market Value
Company / Ticker Recent Price (billion) 2025EP/E
Atour Lifestyle Holdings /
ATAT $26.55 $3.7 215
Mrs. Bectors Food
Specialties/ INR1,914.85 1.4 74.0%
BECTORS.India
Promotora y Operadora
de Infraestructure / MXN183.71 3.8 10.5
PINFRA.Mexico
China Yangtze Power/
600900.China CNY28.45 95.8 19.2
Christine Phillpotts

Manager of the Ariel Emerging Markets Value and Ariel Emerging Markets Value ex-China
strategies

Company / Ticker Recent Price '(‘g‘?l:i':fr:)"a'"e 2025E P/E
EMAARUAE AED9.63 $23.2 67
?QZZ‘H‘“'S,',L“&‘L‘.?;’ HK$13.10 27.2 7.3

Pﬂ n?\?\:lci\‘?i’gtr;:::‘mtment VND58,100 3.3 15.9
OTP Bank / OTP.Hungary HUF21,640 16.4 5.9

Tom Slater

Baillie Gifford partner, global public and private-equity manager, and manager of Scottish
Mortgage Investment Trust

Market Value

Company / Ticker Recent Price (billion) 2025EP/E
BYD/1211.Hong Kong HK$260.40 $106.5 14.7
Hermeés International / €2.200.00 2447 46.7
RMS.France
Meituan/ 3690.Hong
Kong HK$165.20 129.1 17.8
PDD Holdings/ PDD $98.71 137.1 7.6
Note: E=estimate; «Fiscal year ends in March
Source: Bloomberg
By Reshma Kapadia

(Source: Dow Jones)
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2. D & —IWED L — DT REZHITIESAL IR A 77D —

MicroStrategy Is Winning by Breaking Wall Street’s Rules.
Bt g 5 DHERR AL b EATR
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A RERE GETHEAE Y baAf rD2%,
RFi400fE F VB ZRE) IR RS E7z, By
~aq r OBARREIRA L IR EDFEITT
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MicroStrategy
(MSTR/ Nasdaq)
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Source: FactSet
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EHRBVRAZERD, A 78RN TY—IET22RKDL ALy VBRIETF, 74 7747~
Z e FAY— - X—Fy ;2% > ZMSTR ETEF<MSTX> ¢ 7 4 — L v 7 2251 > Z’MSTRF 4 V
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Mind the Gap

The difference between the value of MicroStrategy stock and its Bitcoin holdings has
been growing.

Value of MicroStrategy's Bitcoin Holdings Il Market value of MSTR
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Sources: company reports, Bloomberg

By Andrew Bary
(Source: Dow Jones)
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3. BIROEICE Yy bag v 2lAANEZRE D

Bitcoin in Your Retirement Account? A Little Wouldn’t Hurt.
DEDFREZE#DZI T RNAHF—HL3B

| voraqcoam

& By b adf DLz, o5 i
(Leox) 35, BEORICHESEE (AE

W) ZHAANDNEZS S 0, KHlifEHT
RROBSEETHZE Y Faf E FHK
142% 2 L7z, b7y TRIGKEET, H
5 Z RS EPEICE LW RiiE L ALEMN T 72, 4
M5 B DHIBAMED G S EPE &2 21T A, Kt
BAEVHESBEEZBAT A ZH 2 v
SIS HD. b+ Y TROKMEEICET 2
BERILOKE, By baAg 1348w LA L. 104530
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Crypto Catches Fire

Bitcoin has soared this year, including a big bounce after Donald Trump was re-elected
president.
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Source: CoinDesk
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4. FRBEEX. BIMATHEET &R

Powell, Hold the Line. The Inflation Fight Isn’t Over.
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