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How Trump's Tariffs Could Upend the U.S. Auto Industry
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Made in America

Most major auto makers already assemble a majority of cars sold in the U.S. in America.

Number of Major
Company % of Cars Manufactured in the U.5. U.S. Plants
Ford Mortor — B
Honda Motor = 4
General Motors m 11
Stellantis I 7
Toyota Motor % 7
Hyundais T 3

+MNote: includes Kia

Sources: Bloomberg, FactSet
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Tariff Turmoil

Car makers have been upended by the Trump administration's trade policies.

2024

North

America Forward 2025 Est.

Market Sales 12- Operating

Company Recent YTD Value Volume Month Profit
/ Ticker Price Change (billion) (million) P/E Change
General
Motors / $49.00 -8.0% $47.2 2.71 5.2 -24.8%
GM
Ford
Motor / F $10.73 8.4% $43.0 2.08 8.9 -37.3%
Stellantis
/STLA $9.59 -26.5% $23.9 1.22 4.3 -24.2%
Toyota
Motor / $171.68 -11.8% $271.3 2.33 9.0 -11.9%
™
Hyundai
Motor / $56.00 12.0% $31.0 0.83 4.3 -3.0%
HYMTF
Honda
Motor / $28.88 1.2% $51.1 1.42 7.7 -156.3%
HMC

Sources: Bloomberg, FactSet
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Waiting on a Rebound

Lousy conditions for buying a home means sales will stay below thelr prepandemic
norm this year.

Existing-home Sales

& million

2015 16 17 18 "9 '20 ‘21 '22 23 '24 '25E

Note: E=estimate
Source: National Association of Realtors, Mortgage Bankers Assoclation
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By Shaina Mishkin
(Source: Dow Jones)
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Momentum Funds Are Beating the Market. How They Do It.
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Follow the Leader

How five momentum ETFs have fared, compared with three broad-market ETFs,
ETF { Ticker Total Return YTD Total Return 3-Yr Total Return 5-Yr AUM (billion) Expense Ratio
Invesco S&P 500 Momentum / SPMO 14.6% 29.6% 21.2% sag 0.13%

IPMorgan US Momentum Factor / JMOM 71 210 16.0 15 0.12

Invesco S&P International Developed Momentum / IDMO 234 22 15.1 Lo 0.25
iShares MSCI USA Momentum Factor / MTUM 13.7 2.0 13.6 17.1 015
iShares MSCI International Momentum / IMTM 20:0 17.6 10.2 3o 0.30
SPDR S&P 500 Trust / SPY 3.0 183 15.6 608 0,10
‘Vanguard Total Stock Market / VTT 26 17.8 15.0 1800 0.03
iShares MSCIACWI ex-U.S. ETF / ACWX 153 130 9.0 6.3 0.32
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By Debbie Carlson
(Source: Dow Jones)
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Stocks Are Flying, the Dollar Is Falling, Tariffs Haven't Hit Yet. Why Cut Rates Now?
SEROBEIIERTETRELHBERRE

| #i%os—r@roMowzs 7 ¢

2025 HIICE L2 20, BRI vy 7 - U7y - w4 U7 CRERRBERES, BUEDEZ
DBILFTHYDBRENZZBICHE X2 FONTEAA, HOED 2 L20EN/HE, HOFIIKELE
DO D KRENIEE D ML L THMEICR > TW) 290WT, FHIr6BEZ L TWEE L, HE
DEDLDIFRVWEES 2D Lk, S&PS00FERII27HIGBERGEEHII 200, KD LR
H135% & L2,

ZOM, 2HD»S b7 TBHMEIC X 24H2H (RO H]) OBEFMRERDOLZMEE TIO% FE L. 35K

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

-13-



/NOYX « &1 X~ 2025/06/29

MEAD LZED IR -T2, ZD1%, BBO—KF
F1Ee, MBEETHE LIF2 &L T
BFiDg| & T 232, HBIEREIRIHET S
7Y, RINBREDD > 7 DIIHEDTZ,

LU, BRXHIZICBE 3 2R D, SEDHTE
MRLTHBERZ SRV L WSHREI—L%
HEAT, BEEEFR. RENDEEPNELEA

BB, KREMEDRZD Y TVARAT
ZRIMRE L ofe MERTRELSELWIER]
Kent Nishimura/Getty Images P EoRN, 2L T, KEICX 26H2

2HDA 7 v Bilfiag 22t e SR O F,

5 L7e—EHOHKRFIZH b 53, S&PS00f58 & F A& vy 7 iEHEEIE FEI 2 @A &S E TR Z

DOH B,

BRAAESHE TRRDEE) 2H2 L WHBED Z Lidsh k5, HEEOHSMEZICHEM RO ML T

BRI SRV LW FLREMTHD. Zh4H L 5HOMEGEERICEARER M LEHEV

ANt AhrbE, TRTOBIVMD TH S Z & ZAEH L7z, B T £ Tliciiho 40— FIZFOMO
(fear of missing out= EHEMEH 2 SWMDERINL2BN) N Ro 7,

| BBOFRBESHH T il % 25 S

ZH o TOWRVOIIKEBERFHIEHESR (FRB) OBERA X Y R72, Ui L. MAHEIER LT 2
L. BHMSGENNT, KIER FLZTH S (TNTEMNRESEBREOKE) cdbrbbs 3, b
Y TRMBEIE 7 =TIV 7 7 K (FF) SHFEEEESVEEL12H DIRE4.25~4.5% 1248 Z B DAL,
(BRTXZD7DD) 512 TR o722 LT, FRBOXY T LHEERE L IEHL T3,

Joil, EIGRRICBIFBEEE T R TOLREE, PN T 2 BB O ENTN S DI EE 2
5T, BHRATCIEREERVWERDTRIALe 77—V R - 7V F - Y Y IETOEY LT/ T
F—7Ta) IR MEHEDHZ LY — - FaRiZ kiR, BINERREERTOE AR L, ABA R
AVEE B (FHASKENC A 2 £ THEBOZHWEE S 2 Z e A[EE) OFIH, MAXEICK 2
—E 72 a 2 NN, BRSSO FHEINC B 2RI 5 2, EHEEIC X 3 a2 MEINAZ EIC X -
THEDRNEIhTVWE 20,

=L ReY o7 2DTa/ I ZAMNE, BBOA Y7L ADEEIIIEIRD T, 12H®D (FRBAH
T 24 7 VIETH 2) a7 EAHESHYIEEE (BR - =3 V¥ —FRE) ZAiEFREALT3.
4% FRXEZ e FET S, ZIUI6H2THICHRINZEE 1 RO EFI2.7% % Kigic L6 2 7k#E
72 KEEEHEH TV —V - FYyEXLDTA /) Iv I T RRNAY—, Jarv - I4T74 7 KRea
VIwv R eFTIZ7 R AR, Ta—F7RE Vo FEYREEBXORT b7 U XEENFEM L 72580
DB EEE (CFO) & T, SRIFHOERHIC X 2 3 X FMEIMIOWT4L%2ME LIFZ2 FEL
TV eEZE LD, 30% RIS % & EIE L e 66T %,

T F Y DTEA V7 VRIIFRBEED2% 2 KEL LR THED, HRLATHTIF2IT52 %
EYS 2 0RRWER, UL, FRBOY + 7 —HEL Ry < VEERIEE, 4 7 LliflEnk %

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

-14 -



/NOYX « &1 X~ 2025/06/29

7o, MTFFZRET28LTWS, CMEZ = FU v FH4 X3 e, FFEAEYTGIIFERE
TI2[EDF T (0.25%08) Zi#k DIAATE D, IFIZENIOM FIFHITHON S HERIZT48% Lo
TWa,

| BRWEcEDL 2 NSO RS

BBDITH EA Y 7 LADHENRBHTH L e 222, AFT2EIERE LT bATEE

HEDREVDRFETHGOENE A5, ZZ CTHEOFENET 200, KEAFKEKL N Z6HDERF
2o Ta/ IR bDaryeryHATHEIE, 6HDIFRIEHFFTZEEEH5H D13/79000 N3 % o= T [H]
212775000 \IH T, RFERIF4.2% THIX VT,

FAVIITO7 F VR Mz kiud, FHEOANODHUHLL Twad e, KERE —EIROLDIC
IR EE T OREINZ105 NIZ T &3, 4157 AR D 51254000\ % Tl 5, #BROMIKALD
Yuko, KRERE EITHEFT 2 DICRELEE R OHEMIA 6T NS 0w, AEB R ]
KESINDYE, DIDLHATANTRED %,

RBCX v &L - v—F v VOKEHY =7Ta /) I A w470 U—FRIZ, RE—7— A4t
ROBEBE 2 PR E 2. KENCHE R OZEHOHINTIX72 < HEIE DMt EWTW5, F7E)
SINEDI62.4% & K RKEEICH 2 —F T B =2 RO HEIZ83% L iEREKEICDH 5,

—F. BEESHERLEM LU EELZHEICET I T, HEDOBWEYL 2> T\,

WBEEEKEICD 2085 » ¥ o SRR R o 28FIAD, 29 L-HBEZBML L TY
%, AFIZ, V2R 77 —TDLF—7xa/)3IRXb, TYary - -E- A 7RIE. EHTSLE
EEHFOMBHE OEEEZIEHL TWs 2 E VTV,

HAER TV v N O X RSKPS00FE D R RS EEHIE, SMERESENNTH 2 Z 2Rl TV
%, HUTHRC BRIR D R EEER S RS, FH0rODRELRZE(LE LTRALEDRH S, Fidl0%
DEE L. SRBESEIINT 2S5 R2MNERELoTWE, 5 LRI ZE £ 24U, FRB
XS B M IR A AR

By Randall W. Forsyth
(Source: Dow Jones)
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Baseball’s Surprise Lessons for Investors
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By Randall W. Forsyth
(Source: Dow Jones)
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Currency Swings

Taiwan Semi has recently spent $18 billion hedging against rapid changes in U.S.-
Taiwan exchange rates

New Taiwan Dollar/U.5. Dollar

2022
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o

Source: Tullett Prebon
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Big Tech's Foreign Exchange
Exposure

Meta and Apple are the most exposed to
exchange rates

% of International

Revenue
Meta Platforms / e
63.7%
Meta
Apple / AAPL 63.6
Nvidia / NVDA 53.1

Alphabet / GOOGL 51.3
Microsoft / MSFT 49.1

Amazon.com /

3
AMZN %

Sources: FactSet, company repons
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By Adam Levine
(Source: Dow Jones)
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The Stock Market Has Roared Back to Record Highs. What to Do Now.
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Circle Stock Could Set Off an IPO Frenzy. How to Avoid Getting Burned.
2= -2 REIMERVNTLIZHEEA

| 4—2n - 4 o2—%v F OB AR 76

HADFHADENLABEV, 7+ — LT
RD7==)L+ AV v MEBEZHRORMT S
DX, PR e BIVE R ILVOED D 5 R X —
7y TRE wWHbWE Ta=—a—r (—f
) Thb, LrL. HEFRIIMHGELOEZXY
WBE LRI RFEAREI TRV L 2 RS
NEREAHI,

B, EES Lvwa—a—ryaBEATWS, 5
‘ = . : PENFUTDF v A L« T7A4F 2T v
Michael Nagle/Bloomberg <CHYM>., Fu—YX—#—DAIROZ 1L —
7 R— T4 Y A<AIRO>. Biff - T
BEERA Oy — - 727/78Y—-X<VOYG>IZ6HIC LG L, BICHG DM E 5720 ZLTRT —
Inaf RITREDY—I N - £ YR —F v b« V=T <CRCL>TH %, ¥— 7LD L
FIHIZ170%3a < B L. 2 DRIKNFRfifg 2 581600% EF U 72/KETHRE L T\, H— 27 ik

ARABTIOE NV E LA 2 ESEHE L, RHHAZEIZS00E FUIEL TV 5,

IPO GFHIBERANED) O L RELREHAL T AR T IR « F Y EPRXILDITA NI TFIRAM, =
v b A2 TR =20V OBEEZE RS 3 . BEIBE» 510 AR OKM 7  —< > RIEHi
D720, RIS, 108 RAMRBEDIPODRAIDIIATID IS REZX 2RI idhhrolzl &
U

| wo 27y T ki F%3 2 5

ZLT. ANTHIEE (AD M} 7 v Fava—74 Y79 —LX2FHI2a7v4—7
<CRWV>ZENTEWITRwv, 73274 Kid. a7 v 4 —7R@&IPOD R T+ —< v A %555 L THE
RN iR B, a7V 4 — T U 73A TN, AEIZ S BRI S 2 R0 E X R E N
Holze ATV 4 —TIZHEYIDOREMIEZ 5 & T, WFe s 2MRAREZHIRS 2728, ARV TE 2
—t ot LU, BB a7 v =730+ —VEHETRDBBVDDH 28O —D 2D, HEf
[E/NE ORI Nl e A By

BEFRIZBIEICIRD BIXN 2 XNETIERV, [PORMIGEET. NHRVWTE2—RICTET 2%
WV, ZAU, #EIIKRKAHB>» 560 AHBOMKFENZEETC 20y 77y THIRDH T L. SFfiiig
£ D ROV THRRX Z BUE L T NEBIRE L BIZEII O SR H 12 K 2 72 HIDAIREIC /L 5 72T
Hb, VAYFUR « T ERLDT 3T 4 KIZ. IPOSEED FIGHAIMIDY &2 —13, EX VXA, F
OMO (HhiExisd Z e, B X TEARERIC X 2B LOMAGDEIC X > THL
EFshzzenZneiEfLTns,

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

-22-



/NOYX « &1 X~ 2025/06/29

ZNTH, BERDAMO ZN S EELIPODOKINCE D, EL RWFERICX 512 OBFEIIPO%
HEET 2 A[REMEDTE V. TPOZ HIEL TV A IERNFBREICKETE2 77 - FYy EX LD R =V ¥
NR— b F—THBZAFRL - 71— g LRI TTPOMSEDEED2026FEWFEIC[AE T 3 & OHARF
WHICHo Tz, LT RFEERD S| LiEd,

| iz i iEsie &

AHEHEICHE RV, R Fry—Fr XL (VC) OIRERHTHZCBA ¥4 Y OIREICLD &,
HFAHNC12504 2 R 2 IFRBD L= a -V REPFEL TVWD, Kl Y 7 PV LT REDT 4 7
<, ORT PAAYF—0vz 27y b HEE BESEE) WEIAMY I = b7 NI,
KAEZFIG I ZBE R (SEC) 120 L CTIERFHDIPOHFREER 2R Lz, Z0 6 MR HANE
DK ET, WERION U THEELRMBHIEHZ RN T 2 0EH 780,

DR =a— B EGT 205 Lkw, BIAWIRE (BNPL) 02 77 GHliAH146/E
FV) i3 CIRIPOZHFEL TE D, BB o 7> Xy - 4 &2 b Y —X ([FI305& F )

. BIEE CTREREEMEE (CE0) D=7 —+ 7y F—KHMN5HCNBCT L E TN L5112, i
CEBZHFET 2 ALNTVD,

BEEBRTZ — U —LLPOS— FF—, F—7 - R4 Vv FRIT TH L BETIPOFESEL KL L
SEEE WK TE LD, DWICZENDEHEICKR -T2, A LR REEMIIRBS LV LEES,
7 — ) —LLPIZBEBIERIC AR Ry b, VONBEEZRETZ2 77y b7+ —Lo7anNf K- 547
360<LIF>, ¥ X LAY « Fz—VDAV 4 — b7V —=2<SG>, ZLTAVYAREAI—FEL
THEZEMLTCOIEBRRERL - ¥y 277y 79— XD X —F LR 7 <CART> D NF %
XL,

HbH DA BEFRZL oD REZFARZIDPELRDH 2, 2TOI=a— U REPIRDODI—T7 L7
V4 —TWXRBERFEFSoTWVBEDIFTIER Y, ZLT, BICHRMEICHEERZIASRETH S, [POKICKH
HASEEIZ N BEAHIAS D 2f5 035 1 BkAa s o 72 RRICHBA T2 DI, KWDIticiz b iy,

By Paul R. La Monica
(Source: Dow Jones)

KREDZEEFN. Kl 5 o [H1E (BEBERT P a—)l]

U.S. Charitable Giving Has Struggled. But Last Year Was a Winner.
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The Givers
Individuals were the largest contributor to last year's $593 hillion in U.5. philanthropy.

Amount in Billions

@ Individuals @ Foundations @ Bequests Corporations

Source: Giving USA 2025 "The Annual Report on Philanthropy for the Year 2024"
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The Recipients
A wide range of U.S. organizations receive
philanthropy. Last year, all saw growth in
funding.
Growth Amount
Before in
Organization Inflation Billions
Religion 1.9% $146.5
Humanities 5.0 91.1
Education 13.2 88.3
Foundations 3.5 719
Pllhht.i—SDEIEl_',-’ 195 66.8
Benefit
Health 5.0 60.5
International = _
Affairs e i
Arts, 'D:ll.tureT 95 75 1
Humanities
Environmental =
7 2
and Animals % £l
Source: Giving USA 2025 "The Annual Report on
Philanthropy for the Year 2024
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