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Henry Ellenbogen's Picks

Company/ Ticker 1/3/25 Price

Coupang/CPNG $22.42

Affirm Holdings /

AFRM 66.50

Atlassian/ TEAM 250.27

RBC Bearings/RBC 301.65

Colliers International

Group/ CIGI 130,37

Privia Health Group / 19.96

PRVA
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Sonal Desai's Picks

Investment/ Ticker 1/3/25 Price

Franklin Dynamic

Municipal Bond / FLMI $24.48

Franklin Income/

FRIAX 289

Putnam Core Bond /

PTRNX 600

Eaton Vance Emerging

Markets Debt 7.97

Opportunities / EADOX

Franklin Floating Rate 7 66

Daily Access / FDAAX :

Janus Henderson AAA

CLO/JAAA oI5

Annaly Capital

Management / NLY 1580

AGNC Investment/ 9.44

AGNC

Source: FactSet
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Novo Nordisk / NVO $87.65
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International / PM 122.02
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Source: FactSet

| eov—2RoHEsRsH

oYy —2K I SHORUODADED EIFTW2E0»0RFICHED 7T —<1d 58D 72, BREED
L BRIIEZZIFY., D FELPRCNBBELZROPHT>T VWD, . DILOARKUTA - TV 3B
RFEIMAR v B —<SIM>DHEHBERHHARICSINT 2EZI0 D > 7z AtIII N TMOA—-T L
T, Ay h——EHB DO~ -7 « A~ v H—KPREFHRCEOZHDH T\ 5,

RS [ RA~vv h—X) 753V RFORT Ly REFEDIED, BERMCENLE: T97) 792 F
DE—FINR—=T ¥ o, INOEFEHLE (77 I7RZTN) T3V ROV Y KA v Ty,
HEEDEWHENIR T 7Y FEEZRELTWS, ¥/, a—b—D 745 1YVry—X) ® X2 F
VIV RYMIZ—FD [INTR=—V R It Iv 72 BHEFELTWVWS, EHATIE, 202345
CIhwAyF—) RETHIONAETFA—H—DKRAT A+ 77 X%EHIN L7,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-12 -



/NO>X - &1 X~ 2025/01/19

BEDOMMEAIIIL Fv e S0 RE L H
%%?H@Fﬁi%ﬁﬁﬂﬁ (PMV) Z#730% F[E 5T\

o 125 A THEPERDM0.5E13EI%L 2
M:bh%

Q KA DELICR>TWVWE D0 ?

Oy —RAK IR INT 4 RAITDFE Y
v 772 ¥ OREERRFEESHEE 2 IR T nd, K
DR BAETEDSKD 5T WD 2w 5 8D
HY, ZODPKMIHEREE 72> TWb, PERA
D TRV DI, FEDDARFICBIATWE DS
7o Flo. XMELARBEMOOAN—=1T - 7%
T4 Va2 TP ZIOEDORHER - TW3
b, MGOBEMEE RoTWw3, SED
fRREER 7 — A0 EAR T B ERNCEIN L 2R R
TR+ 77 ADMEHERE- WS BAD
53,

ohn W. Rogers Jr. /Photograph by Guerin Blask N
! gersJr./ graph by Q : BRI A~ v B —IZDONWTHEH

TAREFFL?

0y y— AR BERAGHHE TR, 2-8SORE - IRIEAGTEIOHRADIH - 72, X XE /D
FED F ¥ AL DIED, AFHRIRTS o 2BUFTIS, BHETHD & E4h. & DIREVEHZESCIREE ICHE
MEIICTE DIAAREKID L ALNDE, FILWERNKR T 7Y FORERE A4 X022 HIEL T
D, MHTIRFEMNIRFIEDONEEA S5, Tl ERW20%TREFD 7752270 7
7Y REKREICHIELTED., DILOIUI2025F D% EEDNRME RALICETEZ 8 ATWS, KAT X -
77 ZADEINTEE (0o1F) LIEAT VAT — bOBEICHIWDHATED., FE5E FLDOERE
BE % SERIEBICHDZ > TITOHETE, DEEZRET 22, ERBBREWWIZLE X 5,

Q I RDOMELEIAZ ?

B v — R SEEMEAD KIS 3 ATREMEDS B D | /N B C BRI 2 555
5. A4 7 VEHETCEANGIZAS (FTC) BAREHDL ) F - 71— Y ROBEET 7 AR
EATVD

BREPITERTH LN A RS — X 7N — T D FH — F<LAZ>ZZOBRE2 217 514t &
BB A5, BIZEIZ18484FE, Ao —a—2r0nv s 77—ty R— 2HETEHELEH
L. EEBHUFI3000N, E—&— - F—#FCEO., LA - w7 UL 7—tREEFINC, T8
LTV, BRIE51 Fov, 20265 FAEPERIZA12ME, PMV & D HHI30%ENZ L ATW5S, LN
RIS ERITEBLUIN DO TTEANDFELZANTERL TW5, FEHRT EAL T Y =128, 20

PRKBIBRRHCAN Yy OB R, KR EEEAEE GEREEN2500 FL) & IIE:IHED
ZAKICEIL TV

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-13-



/NO>X - &1 X~ 2025/01/19

it}

Q : 2T\ 2 FEE ?

Yy —RK D =ORBEOMER, 7T 4 v 7 REOFERMRZILR L TELN, ZHUI T 7RI
YA FRZEHL, JPEAS Y <JPM>RT =L Fv Y « v 7 XAIGS>REDRPFEZ, W5 IER
DIDITEDERZNT VAT — b 2EHT 2, =Ty KD/MRED Z 4 NV DTHEENFE NS
BHHD, IV 06 by 7 7RADAMEEELES LTWd, 5 LERBEINEI WS A L3
OHIZIF BRI Z B E, BIEZEDOFLEPEDOVWTWVWEHDEHD, FHF—-—FIZ->TE by FAME
FIEHRIERITH D2,

famid. M&ABEINZ K o TEVWEREDME, 79— FEZOREZZT 2 MEBICMITTw w5 2L
726

Q:WVTHITDBED D, I EZDITHEIEFMNIID 200 ?

0y y — X BRRO2HEMNITOVTNOANLR T 7REE, Fr—A X U=+ FKRFT PV —X - 4
YR —F 2 aF <CRL>Z. BEFEMBEAFKMFZHLE T 2 PHHBFE - 22 MMM o AR 75
DRFRER, SRS IIBBEDOIHIERE D 7 2 M 2 FFiEHE ARG EE L Tw»
%, THBHIFTANHOREDHWEZMA T2 7 ARENLEY MREDEREFY T, EFNLLIEIN
5o

X DR ARRICHDERERDPLEM ORISR 72D, Fv¥y—L X« UAN—DEFHIZOWTITEMH
WHEDHRLREERD D LA TWD, B DOEBEIE X — 5 — 23 D R T b 1IERE 72 )8
TR AZEHHTEZNE I 0E. Fry—nL X« UN—DEFNI»2r>TWVW5S,

< HFa— o VMNICEKRIEEEZ, NT AT — MIMEST, BEMBIIREBREE, 1992FLR, ¥
Lo 7 AR —RKDPEREIFCEODHINICH 5, #RAMIX182 R, 20254EFAHPERIZ17f%. PMV L D 33
4% ENZ L ATW3B,

AV T AN=TMERME L, 74 794 T2 AGERRZHIAT ORER, Y —l, P —E %4

HFoezNfEF9 R FTRIT P =X<BIO>HTUI A>TV, /=< + ¥ a2 VLY RKRBPEFI
=Y BEFCEOZBHD TW5D, MFH326 Kb, PERIZ27{G L EIEIC R 2 25, EEIZPMV XD

B RI35% EN 272,

Q BRI EIVoLmHEREELTWSEDN?

BV Yy =XKL ANALF 5y FIEHFLFY T ZASSRT. FA Y > W0WS FA Y DREEDE @R D3
8%, ERMAD28NEHRAELTED., IhAMIRNEZER L, REROMMBELT TNV,

P L) Y R—BEORBEETDH L L ) ¥ ROWEHRR OB ERERE L. (S0 ORIR2$202845
TH2IEeDo, N A - Ty FBIREMEZBIET 2ERIIEO0DH 2755 EZTVWD, A
F o7y RIEPA LY Y AOKREFED . AR E EHERECSIEE AT 2 IENTYT 5 2
L ASHRER . X B1C, FU b Y U ROBENMIEEE LAUE, HROMESFL P Y ROSEXEN
SHOVFEOH IR RT 2L b HHERBND,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-14 -



/NO>X - &1 X~ 2025/01/19

NAF T REZMALLEZZ0—NARETHD, 794 7 AV RAHELEREZH WS 20D
27X MNT, BORENEERL TS, S5 TH 2MHE, BT, RNABREZHLE LE
EETHOBEROM RO S BB ERENEEN 27255 L EZTVWD

HERERTH LN F + Ty FORIEOFEZ, HAORRKTRIESALITHNT 23 K- b2k T
X9 FT27DITHIBRIERT B2 87, k7. MBBEEOMED H 5,

IN—IK D FKIEEFERR TRICRERADZEH S NS AR D 25, NAF - Ty FIRELERELT
WARWIEEEEI D OEWFIZZN 200 ? L MV v RIE a7 4 —EER, N4 A LB EO & PE
BIFEALEINEN, DEDEo TV, FU MY Y REIEFATIGIENDE Z IR RNENRE
[

Oy —ZA[K AL F - Ty RIZEDLRWEAS LES, BINCE =, EARMIEEZZIAD Z Ik
WX, B, YL r Y ROKRRITIZ L DMfELS DD, A4 - T v RIMIEEERT 2 5%
Hor2 5,

Q:BHAES, HNY ROHITHIIHES 5.,

| szan

. (ERD
John W. Rogers Jr.'s Picks
Company/ Ticker 1/3/25 Price
J.M. Smucker/SJM $111.53
Lazard / LAZ 49.47
Charles River
Laboratories 185.80
International / CRL
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Mario J. Gabelli's Picks (57K

Company/ Ticker 1/3/25 Price

Atlanta Braves

Holdings/ BATRA $40.40
Madison Square

Garden Sports / MSGS LR
Vivendi/ VIV.France EUR2.56
Wynn Resorts / WYNN $83.32
Golden Entertainment / 31.40

GDEN
National Fuel Gas/ NFG 61.35

Fox/FOX 46.72

Source: FactSet

By Lauren R. Rublin
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-18 -



/NO>X - &1 X~ 2025/01/19

2. vy N ANKE, FEe—ADFBEIX

How the Wildfires Could Reshape California Mortgage Lending
FERRIMBHERINBVEREGNIIEEO -V ERICITE

| smsurfzee—omisgsks k-

k=Y 221, AV 73 L=7McBIT 25
BOFEE T — VICERREE L KT T A REED
Hb, aYENREATHRAELILWKETIE
JNDFEC L, BMTHORENFELLTZe 2D
BEZZT. BYIOXKFEED O BIRHE S 7272
20D BIFEBRE R OKMD 2% 5 2 HiE
Yol IRRERTIZ. KKK 2R
HEDI200E F L2225 e D RELEFELEL
TW3,

Maxar Space Systems FEr—VERI, SHEOLKETHFELZT

TEBICHERGRE RO 7 2 —ThH 52, FH

FR oMM RN ZE L TWb, ZOEEIZ, FEe— Y EHA TV 2 FEEICITEE KRR

HEINTBD., KKK 2BRIITICEZENREEZ KIZE R0 57, L L, KKOZFEMIT

TH2HV 74 NV=7 BT, RERESHDFHHEN 2SS 2 FEILNUL, FEo— ¥R
HFDHENLEND ZLIXTERWES S,

| IPEAH U BRAT. 74070 028

A Hot Lending Market Goes Up in Flames

Volume of 2023 residential mortgage loans in Southern California's nine fire-prone

counties
JPMorgan Chase Bank
Vista Point Mortgage
United Wholesale Mortgage
Rocket Mortgage _ $5.9 billion
citibank [l 541 bition
u.s. Bank [l 541 bition

Bank of America - $3.3 billion

PennyMac - $3 billion
First Republic Bank (JPMorgan Chase) - $2.5 billion

Wells Fargo Bank - $2.4 billion
Guaranteed Rate - $1.8 billion
LoanDepat . $1.6 billion

Sources: Richey May, HMDA
AREDEHOBIERHIC X B &, 202372 TH. SEIOIIKEIC & o THR F 7213082 RER <

SNTHIRDETIIN S 2 FEE e — G EIZI3UE FIUVTEL TWD, A Y 73 1=7 DIDDHS
. KENCB T 2 K2 HM E LTRHISATWS A, RIS —riigsmdbiEizE2 L TW
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W, BERLAFEEOu -V ORBEREZHIZMEAS 2 hd, FilaaF v A LZADNY T Iy
7 (MFERKRFAT) g, EIEIcES X, 80— v 2SIV ER 2380, BN T3 54
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By Bill Alpert
(Source: Dow Jones)
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LAHIKHIC X D R TORERIAY X HI1ZElE 3 % T HEM:
How California’s Wildfires Could Lead to Higher Insurance Costs.
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Homeowners Insurance Rates Are Skyrocketing.
The five states with the highest cumulative change 201910 2024...

80% 78.5%

75.1% 73.2%
70.1%
67%
80
40
2

...and the five states with the lowest cumulative change.

=

20%

10

o

South Carolina West Virginia Maine Alaska Vermont

MNote: Data compiled Jan. 2, 2025,
Source: S&P Global Market Intefligence
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By Andrew Welsch
(Source: Dow Jones)

4. ATAFT - TEAVF=U - IS EMDE-F, ROMRBBOAE [T —Fr—]

Medicare Advantage Plans Are Tightening Their Belts. Now’s the Time to Switch.
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Trump's Team Is Stocked With Billionaires.
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The Ultrawealthy of Trump 2.0

Critics say the dozen or so billlonalres and other wealthy Individuals nominated to
President-elect Donald Trump's administration could benefit from thelr roles.

B cabinet [ Advisory [l Other role

Reported Mominated
Nominee Wealth position Business interests
Department of CEO, Tesla; CEO and founder
i . SpaceX; founder of X.ai and the
Elon Musk $450.0 billion Ef%\;?é:?em Boring Co,; co-founder of Neuralink;
Y owner of X.
. Chairman, CEO, Fertitta
:'l:.?tn $15.5 billion i:.nllbassador = Entertainment; owns the Houston
ertitta aly Rockets
Deputy §
SR wsbllon e S2CEOCebenscepid
g Secretary g ’
Warren $5.1 billion Ambassador to CEO, Stephens Inc., an investment
Stephens : the U.K. bank
Ambassador to
Leandro the Former executive at Conair, a hair
Rizzuto. Jr $3.5 billion Organization of care products company founded by
e American his father
States
CEO and Chairman, Cantor
Howard Fitzgerald, BGC Group, a public
T $2.2 billion Commerce brokerage business; chairman of
Newmark Group, commercial real-
estate broker
Jared NASA
lsaacman $2.2 billion administrator CEO of Shift4 Payments
Charles $1.8 billion Ambassador to Founder, Kushner Companies, real
Kushner ' France estate firm
. Department of .
l|’ fi
‘E‘L\riﬁ“”,“”” $1.1 billion Government E%ggﬁig;“’::t Sclences, a
S Efficiency pany
Frank $1.0 billion Social Security CEO, Fiserv, a multinational fintech
Bisignano : Administration company; former investment banker
Founder, Colony Capital, a PE firm;
Tom Barrack $1.0 billion Ambassador to manages $80 billion at DigitalBridge
Turkey G
roup
Special envoy
stleven $1.0 billion to the Middle Real estate investor, founder Witkoff
Witkoff Group
East
Linda Co-founder, World Wrestling
McMah $0.9 billion Education Entertainment; former head of the
clManon Small Business Administration
SBA Former CEO, Bakkt, a cryptocurrency
Kelly Loeffler $0.8 billion administrator firm; former Georgia senator
Scott Founder, Key Square Capital
Bessent $0.5 billion Treasury Management, a hedge fund; former
CI0, Soros Fund Management
Dou Former Morth Dakota governor;
Bur gum $0.4 billion Interior founded Great Plains Software (sold
9 to Microsoft)
Centers for
Medicare and
Mehmet Oz $0.3 billion Medicaid Egg?ﬁ;ei?ag s%ﬁeon‘ TVtalk show
Services yieg
administrator
Chris Wright $0.2 billion Energy CEOQ, Liberty Energy

Sources: WS, Bloomberg, Forbes, ABC News, New York Times
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Markets End Biden Era With a Roar. But Inflation Isn't Dead.
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Most Economists Agree Tariffs Are a Tax on Consumers.
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Microsoft Holds a Lesson for Google. Investors Should Pay Attention.
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Market Snapshot

B Dow Jones Industrial Average MW S&P 500 Index
MNASDAQ Compaosite Index Russell 2000 Index
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Oil Prices Are Up, But Oil Stocks Are Not.
FEHETHENSBWVWAY Y A&

| kmEory v isgam

JFIHffiAgE S LA 2 & BERIGER. Ak
AV Ak bERT 2 EZX S, L,
KIE D JFEIHHlikg 132025 DI 2 T, 12% 1
S5 UCHEESHLLRDEEAKEE L 7 5T W3
B, AR EFRCA Y U Uit BLoL D
WKEHLTW3,

JRiiRS O LA IEEIC, KEDHIcn > 7
Bl ER L7z 2 ek b, R 46
PRZE L AR S N2 D 572, —T,
llustration by Elias Stein SREBHGE (AAA) 1ckud, 1A16HK
ROKREDOVGIY V) AAfitgld 1 m > 472D 3.
10 R Y, BEIIATHOT LY P L EdioTWRV, ZOEEIX, 7YV > OftERE7z, K
TANF—GERF (EIA) 13e48, 7Y ) AAEBIZ600 NV ADE HIZ EFHAS Nz L #E L7z,
THUE, WEEEDPFEE LR BEEELTOBRLTH 2, BH. FY U Ul DFI50% 35
filiks DAB 2 KK L. 15~20%13 K8 a2 + 435D 2, K#Ea 2 + O T ARG O L5 2 AT
258055,

—J. AHRRIEHIEIC X 2 HENFERMBIEE KEL RVD DD, IZIEFABRETH S, 2025FICT
Y VE—EIL<XOM> OMIIR4.4% ER L TW3, £/, EBIREERL (ETF) ozFo— kL
7 b+ k&2 Z—SPDR<XLE>139.7% L5 LT3, WEELILH FTAILIETIZL.6% FELTW5, 1
> 7 PEFIHANDHIE DGR DB WMENC R 2 Z 23D E DRV, B 708V 754 FEFRL T
K. HIFICE T % = 2 — 23— FIHMS OS2 ES SR Lz 00, oy 7 HIEERO T
BE RO 31t VWEE 3T X,

RICHIFERDNREZFIE L2 LTH, AllfmHEREAE (OPEC) & Z DRIHE MG R 2 5 729D
FEPES S AIRENED D 5, OPECHNEA « JEMBAEHE TR T 2 TOPECY 7 2] &, HAFTEDS% %

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-39-



/NO>X - &1 X~ 2025/01/19

2 5 HES00 5 N L VL B2 I Aa 8 3ICflits 2 S 2 T & 23, RiFAUI4H I~z s
R LT, 2D, it TET 2AHENES H 2,

| seEomks
Oil Shocks

Oil prices over the past decade have fluctuated significantly. Lately, they've had less
impact.
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Unpredictable

Shares of Exxon Mobil and the Energy Select Sector SPDR have not responded to
rising oil prices in 2025.
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