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Off Target

It has been a tough three years for shares of the beleaguered retailer.

— Target Amazon.com — Costco Wholesale — Walmart — SPDR S&P
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Source: Bloomberg
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Voting With Their Feet

Fewer people have been shopping at Target in recent months.

Year-over-year change in foot traffic
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Note: Data are weekly
Sources: Bloomberg, Placer.ai
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Losing Ground

Target is the only one of the big four retailers whose sales are expected to decline this

year.
Market 2024 2025E
Recent YTD Value Revenue Revenue 2025E
Company / Ticker Price Change (billion) (billion) Growth P/E
Target/ TGT $96.99 -28.2% $44.1 $106.7 -1.5% 12.8
Amazon.com /
AMZN 206.02 -6.1 2,187.2 638.0 89 33.1
Costco
Wholesale / 1,017.79 11.1 451.6 261.4 7.6 54.3
COST
Walmart/ WMT 97.58 8.0 780.7 678.4 36 VT

Note: E=estimate
Sources: Bloomberg, FactSet
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By Sabrina Escobar
(Source: Dow Jones)
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Heart Disease Could Be a Goner When These New Drugs Arrive
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Coming for Your Cholesterol

These new treatments could cut your bad lipids.

Company / Ticker Treatment Lipid Lipid Reduction
NewAmsterdam T?EI—;“ on LOL
Pharma/NAMS + Statin Cholesterol

Verve

. One-time LDL .
P o
LI P e Gene Edit Cholesterol S0

VERV

Arrowhead

Pharmaceuticals sIRNA Triglycerides m

/ ARWR

Eli Lilly / LLY sIRNA Lipoprotein(a) 94%

Source: Company-sponsored clinical trials
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University Endowments Are Breaking Up With Private Equity. It's Hard to Do.
REHRODLIE 2 T FAR— M I A T ORI ETER

| wnsscpmeszo—nesn

TNV KRFEHEOEHNERABEEETH - 12
F—¥Ev K+ 27 zrbrRid, ANETHE—TE
= — EBOBEEHEEFE, LIy I r 3
VeIV YDOEERIFATIIHLTY
72o L. ZOBIIKEHESOEHERE
WIS TIEESL RV, BRERS, —DICHERK
BIKBINCTEET 2 2 2 HfsLTEBH, =
DHIIZESEE I ORID D 50 5
2o 272, BT, 777V UDBIELLro 7
XOICRZ %, RO ZA, BELRKETH
Hlustration by Edmon de Haro 295 . BiBNME LB L»Lkn s 2
CIETERVE S, BiBLRIE. KRR
BN LU TKIEZRIERZ L XS5 2 LTV 2DINIFHEEVZR WV, DREINICFEET 51 2Bl T
b, PR EBHRETIE, RARCE > TZDBRPFEMICEADLIIZEEKRIZLEE S DIFFHEEREID L
Nz, KEREEOSEHXEKREOESG T IV THIHESE, ZLTENEEE T3 AL ITRKII,
HOWBHHENPSENEZITTWS, ERER, 72 7B X 2 3BT OE AR, ENEY
Lok, SO LR, BATHOERRY, »o032E RPIRKFEOTHE, OWTIEEBITENZH
FTWB DT,

2T 2 VRIF2021FICEL oz, 2D R I<DOHLDAYE, Wbw?d TZ—LETL) O
WMETHDZRAY =Yy RiE, HEBENFAKK, FICEFICOARBEITRETERL, K= 710 F
i, 7794 R=1rx2 7474 (PE), RVF¥r—F ¥ XL, AT 772K TEFELENOREIC
HAZEWT, BIAS OMEINERNEZLERLE, 7XVA Y7y FR=AVDEHNI—F DT 4 >
Y- B AT ZEFELTOETAAVMNEEDORAY = vV RIE, 1985 IC = — LV RFEHE D
HHAZHB L, AV yRIE. 774 R— MEERREARNCHRD? 22 <. BAEAOFEHE MK
WZehh, KEEBIGHE T2 EZ TV, £y ZhLOHREINHATSH L AFEEZIE X DK
WIYRZTEDEWI R=240, WX RO S Y5 (VRZRLTHEREONE)] DL
RHDITEIERL T

AT x>t Y RPN ZINDIAD T EH, T — VRFREBIIE R RS KEZ o7z, AV 2 2 Y RO
ERERERILLIEE T4 = -V RERIRERE KVR7 -GV X—V2EETRA-—F72 V40
2 (FE TPioneering Portfolio Management]) T. 2007412 T — L K¥HBD10F S K 1204
DY & — 2 BS&PS50045 8 %2 KiEC LAl 72 £ BT 5, FHRICEWT, ZHU3EmdD S8 7 + —
N URAREDREREE 5Tz FFHBIERD, AV Y ROBEELBDPRILFEEN 722 L
T (R z Y2 YRDF — ADITEX Y N=15 A\BMUOEBE O EHMELEHE L R o72), T—LETIL
WBEFRL Kol AV v VROFENEDREILSZITFANLNS KSR oTerid. KEEE
BT EPENDETIZRNT VWS, 7T VoY « 7IYTITAVE, N=N"=FK¥E, FVZA IV

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

-10 -



/NO>X « &1 X~ 2025/06/01

KR, J— AR LKRE, T—ILR2ZEE. R— 74V FD39~48%ZPEICAIT L TWA LIEf L T
W3,

| PEORB SO RS

A Day of Reckoning

The largest university endowments allocate a significant portion of assets to private
equity. An exceptlon: the University of California.

B Total Amount In PE Remainder of Endowment

Texas Investment Management $62 B _
Harvard Management $52 B [T
vale University $41 B [N
Stanford Management $38 B _

Princeton University Investment $34 B _

UC Investments General Endowment -
Pool$23B

UC Investments Blue and Gold
Endowment $7 B

Massachusetts Institute of Technology
$25B -

University of Pennsylvania $22 B [
University of Michigan $19 B [l
university of Notre Dame $18 B [

Mote: Total endowment AUM as of fiscal 2024; private-equity allocation as of fiscal 2023 except for
Harvard, UC, Princeton, Michigan, and Notre Dame.

Sources: Barron's, Private Equity International Global Investor 150
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Private Equity Returns Shine Over the Long-Term

The outperformance of large-cap tech stocks made it difficult for private markets to
keep pace with the S&P 500 in the three years through June 30, 2024.
B Cambridge Associates U.S. Private Equity Indexx

Russell 2000

M s&P 500

25%

20

1-¥r Return 3-¥r Return 5-¥r Return 10-Yr Return 20-Yr Return  25-Yr Return

Note: *Includes buyout and growth equity funds. Returns annualized through June 30, 2024.
Source: Cambridge Associates
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Tariffs, Trade Talks, and a Giant Tax Bill: No Wonder We're Confused
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You Should Have Bought in May. Should You Go Away in June?
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Market Snapshot
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