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Money Managers Are the Most Bearish They’ve Been in 28 Years, Our Poll Finds.
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MARKETS

Click or tap buttons below for survey responses:

OUTLOOK MEASURES STOCKS VALUE CLIENTS RISK

Describe your investment outlook for U.S. equities in the next 12
months.

MNeutral
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Bearish
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TARIFFS

Click or tap buttons below for survey responses:

POLICY MARKET RECESSION

Do you approve of President Trump's tariff policy?

No
80%
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PERFORMANCE

Are you beating the S&P 500 this year...

M Professionally [ Personally
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Yes
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The Fed Has 3 Tools to Fight Tariff-Related Inflation. All Have Drawbacks.
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The Fed's Dilemma

Markets are pricing In about a percentage point of interest-rate cuts this year. But lower
interest rates could reinforce Inflation.

Federal-funds rate (upper bound) — Projected rate
6%
":I
4
3
2
0
2016 17 '18 9 20 2 22 23 24 25 26

Note: Markets' projected rates are based on Overnight Index Swaps data
Source: Bloomberg
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(Source: Dow Jones)
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The Economy Is Slowing. That Doesn’t Mean a Recession Is Coming
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A Nation at Work

Relatively stable unemployment is a promising sign for the economy.

Unemployment rate, seasonally adjusted
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Source: Bloomberg
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Sluggish Stretch

LU.S. gross domestic product grew by 2.8% last year, adjusted for Inflation. The Peterson
Institute for International Economics expects GDP growth to slow sharply this year
before reaccelerating In 2026, with the economy likely to contract In the third quarter.

. Annual percent change in real GDP Frojected change

5%

-1

2023 ‘24 '25 '26
Sources: U.S. Bureau of Economic Analysis; the Peterson Institute (forecast through Q4 2026)
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By Megan Leonhardt
(Source: Dow Jones)
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Palantir’s Stock Price ‘Doesn’t Make Any Sense.” Devoted Investors Don’t Care
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Palantir Technologies

(PLTR/ Nasdaqg)
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The Market's Priciest Stocks

Palantir trades for 69 times estimated sales, far ahead of everyone else in the S&P 500

Company / Ticker Price-to-sales Ratio
Palantir Technologies / PLTR 68.8
Texas Pacific Land / TPL 31.4
Fair Isaac/FICO 230
CrowdStrike Holdings / CRWD 213
Intuitive Surgical / ISRG 18.6

Note: Price-to-sales ratio based on forward 12-month estimates

Source: Bloomberg
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By Adam Levine
(Source: Dow Jones)
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You Never Heard of the Highest-Paid CEO in America.
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Top 10 Most Highly Paid CEOs

Executive pay kept rising in 2024, as did returns to shareholders.

Total Compensation ¥/¥ Change in Y/¥ Changein
CEO Company / Ticker (million) Pay Pay Ratio Revenue Total Return
JamesR. , p
Andageni’s Coherent / COHR $101.5 N/A 1,995 B.8% 42.1%
Brian R. Niccol » Starbucks / SBUX 95.8 NAA 6,666 0.6 9.3
?} LawrenceCulp, ¢ porospace/GE 87.4 538% 1,279 9.5 59.4
Satya Nadella Microsoft / MSFT 79.1 63 408 15.7 321
Timothy D. Cook Apple / AAPL 74.6 18 650 2.0 36.7
David L. Gitlin Sautariobal) 65.6 271 1,289 187 20.2
CARR
’ Palo Alto Networks
Nikesh Arora J PANW 58.0 62 269 16.5 29.9
Shantanu ,
Narayen Adobe / ADBE 52.4 17 250 10.8 15.6
Rajiv Ramaswami Nutanix / NTNX 51.1 244 384 15.4 67.3
CrowdStrike
George R. Kurtz Holdings / CRWD 47.0 29 237 36.3 176.2
Note: » New CEQ; Data is from fiscal year 2024; Pay ratlo is the CEO's pay as a multiple of the company’s median employee pay; N/A=not applicable.
Source: Equilar
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Race to the Top

In six out of 10 years, shareholder returns exceeded gains in CEO pay, but executives
gain even when the market weakens.

¥/Y Change in CEO Pay I Total Return

40%

| I

TliE, 7TRAIDTRIZ7RIZEZICVWB D0, HRBRRKOEBEZFOCEOZZ /A 7—DF > F 7T
VB LTV,

TN—bN=7 « BUFARTHREIC X2 . v R 7 ROMEMBEEIZNIZIS0E F LD S, 7253,
TAZBEETIRF — A7 - P X VP 2REELTES S, RICIEHEL T LTS, YRAZ7K

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

-20-



/NO>X « 121X~ 2025/05/04

2024 F N E —VIZ B > TO R WE EEH SN TWAEENE D H 2, YR 7 EKPRRICT A I 0
5% Z T 5 72 DIF2019FETH D, ZDRICZITIE > TOWRWEBO—DIE, 2018FICHKFEDK
xR 7z. 7000% R VR O 104E 1257 8| O SEREHEEN RN < v o — S DEEL D B L ABNT WV S,
ZOWM Ay r—FT 7Y = 7 MNOEEEEHIFNC X D ERhoH 2B REnTE D, BfE. 7 X
I X BYERD T 7 v = 7N DI &I CTRF 72,

BEBURI%E 2 > 2% — (CEPR) OHFEIFEEE. 74— - X—=D—Ki& TCEO#HM % 1l 3~ 2 S2E W
Tt IEDIITFE L7\, DD TCEODMINE b - LKL TARETIE R WAL W3 Z 2R
72LTH 3572550, CEODOIIIMmD THEKHEIZH 20, bhvbiui, M TEFHHRCEOZA K
. BENZEEDH B ANMBZ N e ZH > TW5 ] iEHT 5, "R—H—KiZ. X—F v — -+ ~n
#7 =4 <BRK.A><BRK.B>DCEOV #—L ¥ - N7 xv NROSEZFHT 2, I, NHT
HRETEZIELOERELEEOKREES XS5 ICLTWS, ZERS, ErNErNYOEESZS
WO ANPRET 20056 , ZOSEIX, FXRXAREEZENTWS,

By Andy Serwer and Abby Schultz
(Source: Dow Jones)
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Stocks Are Back and Economic Data Look Solid.
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By Randall W. Forsyth
(Source: Dow Jones)
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Stock Market Winning Streak Best in 21 Years. Why It's Looking Fragile.
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Market Snapshot

Microsoft Corp NASDAQ Composite Index
B Dow Jones Industrial Average B S&P 500 Index
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By Avi Salzman
(Source: Dow Jones)
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