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UP & DOWN WALL STREET

Every decade has its own set of champions that
have dominated the stock market. In time, nearly
all of these leaders were eventually dethroned.

Are the Magnificent
Seven Unique? Hardly.
Prepare for a Fall.

ot much else seems
to matter in the in-
vestment world
these days than the
so-called Magnifi-
cent Seven stocks.
Tell me something I
don’t know, you're likely thinking.

But in case you need reminding,
those seven monster-capitalization
U.S. technology stocks accounted for
$4.18 trillion, or roughly two-thirds,
of the S&P 500 index’s $6.21 trillion
increase in market value this year
through Tuesday, according to our
colleagues at the Dow Jones Market
Data team.

These Magnificent Seven names
have taken on such outsize impor-
tance in the cap-weighted equity
benchmark that Piper Sandler strate-
gists on Wednesday wrote in a report
that they were “Dropping Coverage of
the S&P 500.” That was a cheeky allu-
sion to Wall Street-speak for analysts
who stop following a losing stock.
Their more serious point, they wrote
in a client note, is that the large influ-
ence of these few stocks means the
S&P 500 no longer represents “the
market.”

But the huge power of a relative
handful of stocks is neither unique
historically nor permanent. What’s
forgotten is that in the classic name-
sake 1960 film, The Magnificent Seven,
four of the seven end up dead, Rob
Arnott, the founder and chairman of
Research Affiliates and a keen student
of cinema, pithily observed. More than
a few dot-com darlings met a similar
fate when that bubble burst in 2000.

In fact, every decade has its own set

BY RANDALL
W. FORSYTH

of champions that have dominated the
market. Given capitalism and technol-
ogies’ penchant for creative destruc-
tion, these leaders were eventually
dethroned. According to a fascinating
look at U.S. market history by Bridge-
water Associates, few companies or
industries are able to retain their top-
dog status in the face of innovators.

Railroads were still dominant early
in the 20th century but, starting in the
1920s, they began to be displaced by
automobiles and airplanes. Chemical
conglomerates were market champi-
ons from the 1930s to the 1960s. That
famous line in 1967’s The Graduate,
“Just one word: plastics,” came at their
peak.

¢ |
1
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Automobiles were market champi-
ons from the 1920s to the 1960s, until
Detroit’s Big Three car makers were
staggered by Japanese competitors.
Telecoms were also market champions
until the old AT&T monopoly was
broken up in 1984. Petroleum compa-
nies ruled as top stocks in the 1980s
after oil prices soared in the previous
inflationary decade. (Interestingly,
Exxon Mobil, or its antecedents, re-
mained in the top 10 for every decade
from 1900 to 2010.)

And, of course, tech stocks were
champions as the dot-com boom
peaked in 2000, the period to which
the Magnificent Seven era is most of-
ten compared. What's striking is that
Microsoft is the only repeater among
techs from that past bubble. Nowhere
near the top currently are erstwhile
dot-com champions Cisco Systems
and Intel, while two of today’s Mag
Seven, Apple and Nvidia, would have
been classified as mid-caps in the bub-
ble years.

Even more striking is that some
Mag Seven members didn’t exist or
were mere babies during the dot-com
boom. Alphabet’s Google search en-
gine and Meta Platforms’ Facebook
didn’t exist, and Amazon.com was
just a seller of books and compact

e

General Motors’ 1956 Buick Roadmaster sedan: Automobiles were market champions from the 1920s to the 1960s.

discs, while its AWS cloud services
unit was years away.

As in past epochs, most of today’s
Magnificent Seven are being powered
by the promise of the future—most
recently, of course, around artificial
intelligence. As Arnott observed in an
interview this past week, markets
have been correct in assessing the
potential for technologies, but that
often didn’t pay off for the popular
stocks of the period.

The internet’s actual transforma-
tion was more profound than imag-
ined during the peak of the dot-com
stock craze, and many of the big
names of the time are now amusing
footnotes. Palm was spun out of
3Com, and its PalmPilot was for a
time the must-have device, Arnott
recalled, until the BlackBerry became
ubiquitous among business users
early in the century. That is, until the
iPhone came along.

The lesson is that today’s market
champions don’t often dominate the
future. Some future winners may not
even exist yet or, especially these days,
be publicly traded. The risk, then, is
that the biggest stocks in cap-weighted
indexes such as the S&P 500 get bid
up, both because of bullishness about
future prospects and due to the me-
chanics of indexation. Passive index
investors necessarily funnel the most
money to the most overvalued stocks.

As a result, the Bridgewater paper
finds, over one-third of a typical U.S.
cap-weighted portfolio would be allo-
cated to the current “champions,”
which includes, by its definition,
Broadcom, Eli Lilly, and JPMorgan
Chase, along with the Mag Seven. The
top 10 U.S. champions also account
for nearly 20% of a global portfolio,
the highest share in over 50 years.

“In a hypothetical alternative, given
the forces of creative destruction over
the past century, an equally weighted
portfolio delivered a higher and more
consistent return than the market-cap
portfolio,” wrote Bridgewater. Ex-
change-traded funds now provide a
cheap and easy way to effect that
strategy, including the Invesco S&P
500 Equal Weight ETF. Broader
exposure is available from the iShares
MSCI USA Equal Weighted ETF,

Transcendental Graphics/Getty Images
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with 600 stocks, and the Invesco Russell
1000 Equal Weight ETF.

The Invesco FTSE RAFI US 1000
ETF uses an index based on fundamental
factors from Research Affiliates, basically
weighting stocks by the size of the busi-
ness (sales, profits, book value, and divi-
dends plus share buybacks) rather than
market cap. That gives it a value tilt, but it
does include growth names, though fewer
than the market-cap index; the Magnifi-
cent Seven comprise 16% of the ETF, about
half the concentration of the SPDR S&P
500 ETF. Arnott says this approach has
provided better returns than typical value
indexes. And, as detailed in a July 3 Bar-
ron’s Advisor article, the RAFI ETF has
trounced the ballyhooed ARK Innovation
ETF over the past three years.

Many investors have flocked to cap-
weighted index funds for their perfor-
mance in bull markets. If the Mag Seven
turn a bit less magnificent, such concen-
tration could work against that simple
approach.

‘ ‘ he most obvious theme in
fixed income” came into
sharper focus amid the
monumental U.S. political

tremors of the past week or so.

That’s how Bank of America interest
rate strategists describe the U.S. fiscal situ-
ation, which became the object of greater
market scrutiny after President Joe Biden’s
disastrous debate performance. Former
President Donald Trump’s lead in the polls
widened further, which led to a rise in lon-
ger-term Treasury yields relative to
shorter-term yields.

Long before the current political season,
the bond market pushed longer-term
yields up sharply last summer after the
Treasury disclosed increased issuance of
notes and bonds to cover the budget defi-
cit. That resulted in a marked rise in the
benchmark 10-year note yield, to 4.5%, in
round numbers, by late October from 4%
in early August. In the process, the S&P
500 shed about 10% over that span.

Since then, Uncle Sam has leaned more
on short-term Treasury bills to fund the
shortfall instead of coupon-bearing secu-
rities (notes and bonds), which relieves
stress on intermediate- and longer-term
markets. The supply of T-bills has in-
creased by a massive $2 trillion over the
past year, according to Apollo Global
Management’s chief economist Torsten
Slgk. “Fears of insufficient demand for
coupons is likely the key reason why T-
bill issuance has increased so much,” he
wrote in an email.

For now, the heavy supply of T-bills has
been absorbed even as the Federal Reserve

has been reducing its Treasury holdings as
it has shrunk its balance sheet, to $7.2 tril-
lion from a peak of nearly $9 trillion. Much
of the demand for bills has come from
money-market funds, whose assets have
burgeoned to a $6.15 trillion, according to
Investment Company Institute data.

But there is a limit to this shift to T-
bills, which now comprise over 20% of
marketable debt. “There is no way around
it, eventually coupon issuance will have to
increase again,” Slgk added. “The bottom
line is that it is becoming more and more
challenging for the Treasury to operation-
ally manage the rising debt situation. The
fear in [interest] rates markets is that un-
der current trends something has to give
later this year.”

Offsetting that, to a degree, are rising
expectations of cuts in short-term rates by
the Fed, which got a further boost follow-
ing Friday’s release of the June employ-
ment data; they were less robust than they
first appeared. While nonfarm payrolls
again topped economists’ estimates—rising
by 206,000, compared with the consensus
guess of 190,000—the two preceding
months’ totals were revised down by
111,000. The unemployment rate, which is
derived from a separate survey of house-
holds, rose to 4.1% from 4%.

But other details of the labor report were
positive. The higher headline jobless rate
came in part from an increase in the labor
force. The so-called underemployment rate,
U6, held steady with a drop in part-time
employment owing to economic reasons.
And despite signs of cooling, Ed Hyman of
Evercore ISI points out workers’ incomes,
from the product of hours worked times
average hourly earnings, are up a “solid”
5.1% from a year earlier.

That would put pay well ahead of infla-
tion, which the consensus forecast of econo-
mists should show as a 3.1% rise from a
year earlier in the keenly watched June con-
sumer price index report due on Thursday.
Excluding food and energy, the “core” CPI
is forecast to be up 3.4% from a year earlier.

Futures markets Friday put an 83%
probability of a quarter-point cut in the
current federal-funds target range of 5.25%
to 5.5% in September, according to the
CME FedWatch site. Fed Chair Jerome
Powell is sure to be grilled about those
odds, as well as on the employment and
inflation numbers, when he makes his
semiannual trek to Congress, starting with
Senate testimony on Tuesday, followed by
the House the next day. No doubt he’ll also
be peppered with questions on the deficit
and what the elections will mean for it,
which he’ll do his best to parry. B

email: randall.forsyth@barrons.com
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STREETWISE

Politics-based investing is risky. That doesn’t
deter analysts from handicapping winners and
losers under a Trump or Biden presidency.

Red, Blue, and the
White House: Placing

Odds on the Election

n editor asked if I
would write a few
words on politics,
and how investors
should prepare for
the coming election.
How about some-
thing more pleasant, I said, like test-
ing which cutlery brands fit best in
electric sockets? His view was that
more readers are wondering about the
first one. Fair enough.

Two things up front: First, I really
don’t know the answers, so I’ve mostly
gathered opinions from esteemed Wall
Street strategists. Second, they don’t
know, either. It isn’t their fault. Poli-
tics-based investing is fraught with
statistical shortcomings.

Take the sample size. There have
been just 46 presidents. The U.S.
Mint’s website has a virtual penny-
flipping game for kids. I hit the button
46 times, and got 17 heads and 29
tails. I don’t recommend building a
gambling strategy on that result. Also,
political terms have arbitrary start
and end dates, whereas business cy-
cles and bull markets don’t. And there
are too many hidden variables to
count—wars, new technologies, shifts
in political partisanship, and so on.
Don’t forget the tricky business of
telling which assumptions are already
baked into market pricing.

UBS recommends against voting
with one’s investment portfolio. Aca-
demic research shows that investors
favor stocks more when their parties
are in power. “This partisan bias is a
dangerous element for investors, espe-
cially in a politically charged election
year,” wrote UBS strategists recently.

0 4

BY JACK
HOUGH

STREETHISE

“U.S. political outcomes are far from
the largest drivers of global economic
growth and financial market returns.”

Charles Schwab chief investment
strategist Liz Ann Sonders put some
numbers on that sentiment in a report
earlier this year. An investor who put
$10,000 in the S&P 500 in 1961 and
held only when Republicans were
president would have made $102,293
by the end of last year, versus $500,476
for Democrats. (Tiny sample! Hidden
variables! Not to be weaponized on
Facebook!) One who stayed in the in-
dex no matter which party held the
White House made $5,119,510.

But ¢’'mon: Specific recommenda-
tions down to the individual stock
level are more fun. I'll share some with
you if you promise to ignore them.

J.P. Morgan has helpfully con-
structed stock indexes to cross-refer-
ence with a matrix of outcomes for the
White House and Congress.

Blue White House, red or split Con-
gress, like now: the most market-neu-
tral outcome, says JPM. Favor compa-
nies exposed to the Chips Act and
reshoring, like Intel and Thermo

Fisher Scientific, along with child-
tax-credit beneficiaries, including toy
makers Hasbro and Mattel and Froot
Loops seller WK Kellogg.

Trump White House, blue or mixed
Congress: Stick with things the presi-
dent would be able to do quickly, like
raising tariffs, cutting climate regula-
tion, and issuing energy permits. That
could be difficult for companies with
high revenue exposure to China, like
Apple and Tesla. On the other hand,
Exxon Mobil appears in indexes of
companies that are well-positioned for
geopolitical risk and that stand to gain
from energy permitting.

Red sweep: To the list just above,
add caution for companies that benefit
from the green provisions of the Infla-
tion Reduction Act, like First Solar
and NextEra. This outcome could
benefit defense players that are sensi-
tive to the federal budget, like GE

Aerospace and Northrop Grumman.

Blue sweep: JPM calls this a “tail
scenario,” meaning unlikely, given
recent polling. But it might be bad for
companies that are sensitive to health-
care and drug-pricing reform—just
about all of Big Pharma, for example.

That’s JPM’s view. Others increas-
ingly see a Trump win. The June 27
debate was widely viewed as President
Biden’s opportunity to counter claims
that he’s too old for the job. It didn’t go
well for him. Polls and betting odds
have shifted in favor of Trump. There’s
now talk of Biden dropping out, which
he says he isn’t considering. If Demo-
crats need a new candidate, Vice Presi-
dent Kamala Harris seems a likely
choice. She’s polling scarcely better
than Biden, but anyone else will have a
difficult time explaining to party big-
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wigs why he or she should leapfrog the
current No. 2, and potential first female
president, and second nonwhite one.

Raymond James says to consider a
Trump victory in conjunction with the
Supreme Court overturning a 40-year
precedent known as Chevron defer-
ence. That makes legal challenges to
federal regulations more likely to suc-
ceed—potentially profitable for health-
care and energy.

I've heard concerns over the inde-
pendence of the Federal Reserve under
a returning President Trump, along
the lines of: Wouldn’t future Fed Chair
Ted Nugent just cut rates whenever
Trump wants? I can’t say whether The
Nuge is more Keynesian or Chicago
School, but UBS, for one, is uncon-
cerned. Overt political interference
would invite swift market punishment,
it says, and a slowing economy means
the Fed is already headed for rate cuts.

Why not just pick what did best
following Trump’s 2016 victory—
small-caps and lower-quality cycli-
cals? Morgan Stanley’s strategists say
that the business cycle is more impor-
tant than the election outcome. Cur-
rently, we’re in the late stages of the
happy part of the cycle, which is better
for large and high-quality companies,
they reckon. Also, it’s early. Much can
change, and Morgan Stanley notes
that election-related market volatility
tends not to pick up until September.

UBS says that a second debate
scheduled for September might not
happen. At the last one, Trump
boasted about his recent golf club
championships, and said that Biden
“can’t hit a ball 50 yards,” to which
Biden responded, “Happy to have a
driving contest.” I can’t decide whether
one of those would go better or worse
than the debate, but it might be bullish
for Topgolf Callaway Brands.

If anyone finds reason for offense
here, just know that, 1. I've mentally
strapped into the bomb-disposal suit
from The Hurt Locker while awaiting
your thoughts, and 2. I'll be off for two
weeks, and spending much of it engag-
ing in an act of financial masochism
called youth travel sports. See you in
late July. B

email: jack.hough@barrons.com
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‘Inside Out 2’
Goes Boom

Walt Disney Pixar’s Inside Out 2 had a blowout
opening, topping $1 billion in 2024 ticket sales in 19
days—a record for an animated film, says Comscore
senior media analyst Paul Dergarabedian, and the
most since Warner Bros. Discovery’s Barbie.
Comscore estimates Inside Out 2 hauled in $469.3
million in the U.S. and Canada alone through June
30. The sequel to a hit that won the 2016 Oscar for
Best Animated Film grossed $545.5 million over-
seas, says BoxOfficeMojo, and is only the 11th ani-

Battle of the Box Office

Disney's Inside Out 2 has produced

double the domestic ticket sales of its

closest rival, Dune, Part Two.
$0 million

Inside Out 2

Walt Disney

Dune, Part Two
Warner Bros.
Godzilla X Kong:
The New Empire
Warner Bros.

Kung Fu Panda 4
Universal
Kingdom of the
Planet of the Apes
20th Century

Bad Boys: Ride or Die
Sony Pictures
Ghost Busters:
Frozen Empire
Sony Pictures

59,575.87

Dow Industrials: +257.01

614.54

Dow GlobalIndex: +11.19

Sign up for the Review &
Preview daily newsletter at
barrons.com/reviewpreview.

LAST WEEK

Markets: Treasury yields jumped after
the Supreme Court presidential immu-
nity decision and debate fallout. In
France, the first round of elections left
the right-wing National Rally with less
than a majority; in the U.K., Keir
Starmer-led Labour swept the Conser-
vatives from power. Tesla’s better-
than-expected sales buoyed stocks.
Bitcoin slumped and June jobs beat
forecasts. On the holiday-shortened
week, the Dow industrials rose 0.7%,
while the S&P 500, up 2%, and Nasdaq
Composite, up 3.5%, set new highs.

Companies: The Justice Department
charged Boeing with fraud in two fatal
crashes. The federal government
awarded Moderna $176 million for a
bird-flu vaccine. The Food and Drug
Administration approved Eli Lilly’s
new Alzheimer’s treatment. The Finan-
cial Times reported that the European
Union would charge Meta Platforms
with breaking its digital rules; Reuters
said French officials would hit Nvidia
with antitrust violations.

Deals: Boeing agreed to buy Spirit
AeroSystems for $4.7 billion in stock
plus debt. Airbus acquired Spirit units
that made components for its planes for
$1, receiving $559 million in compensa-
tion...BlackRock will buy data pro-
vider Preqin for $3.2 billion... The Wall
Street Journal reported that Skydance

Tuesday 7/9

Federal Reserve Chairman Jerome
Powell will testify before the Senate
Committee on Banking, Housing, and
Urban Affairs on Tuesday, as part of
his Semiannual Monetary Policy Re-
port to Congress. He will appear be-
fore the House Financial Services
Committee on Wednesday for his
second day of testimony. Powell may
describe how policymakers are con-
sidering recent inflation and jobs data.

Thursday 7/11

The Bureau of Labor Statistics pub-
lishes the consumer price index for
June. The consensus estimate calls for
a 0.1% increase during the month,
after the index was unchanged in
May. The year-over-year increase is
forecast to dip to 3.1%, two-tenths of a
percentage point less than in May.
That was a welcome reading for those
rooting for interest-rate cuts in 2024.
The Fed has a 2% annual inflation
target.

Friday 7/12

It will be the very early innings of
second-quarter earnings season, with
several large U.S. banks reporting.

mated release to hit $1 billion globally—eight of IF Media reached a preliminary agree- Bank of New York Mellon, Citi-
which are Disney/Pixar titles, says Dergarabedian. Rob Marley?gf:f::; ment to buy Shari Redstone’s National ~ group, JPMorgan Chase, and Wells

Inside Out 2 racked up $57.4 million on the last Paramount Amusements for $1.75 billion and Fargo will all release quarterly re-
weekend in June, beating a field of debuting films, The Fall Guy merge with Paramount Global...Saks  sults. The consensus estimate among
including Paramount’s A Quiet Place: Day One, a Universal Fifth Avenue parent HBC agreed to Wall Street analysts calls for S&P 500
horror thriller and prequel to 2018 and 2020 films Source: BoxOfficeMojo buy Neiman Marcus for $2.65 billion. earnings per share to be up 8.8% in
of the same name, which posted $53 million domes- Paddlin g Upstream Amazon.com took a minority stake. the period.

tically. Warner Bros.” Horizon: An American Saga—
Chapter 1, Kevin Costner’s Civil War-era epic, drew
$11 million. Although Horizon opened in 3,334 the-
aters, nearly as many as Inside Out 2’s 4,440 and
Quiet Place’s 3,708, Comscore says Horizon sold an $12.5 billion
average of $3,299 in tickets per theater, to Inside 10.0

Domestic box offices have struggled
since the pandemic, particularly
against the rise of streaming.
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Out’s $12,928 and A Quiet Place’s $14,293.

Overall, domestic box-office sales total $3.61
billion this year through June 30, 19% below 2023.
Despicable Me 4 opened domestically on Wednes-
day. BoxOfficeMojo notes the sequel had already
sold more than $25.5 million since opening in New
Zealand on June 20. =Janet H. Cho
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The futures price
per thousand feet
of lumber this past
Monday, down
27% since mid-
March.

55.1%

The percentage of
the average wage
going into housing
costs in the sec-
ond quarter, high-
est since 2007.

40%

Increase since last
year of China’s
air-freight prices.
The reason: Chi-
nese retailers
Shein and Temu.

5M

Number of air trav-
elers passing
through TSA air-
port screenings on
June 23, arecord
high.
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How U.S. Investors
Should Play the
Mighty Dollar

Quality corporate bonds, mortgage-backed
securities, and overseas stocks look attractive at
these lofty levels for the currency.

BY JACK HOUGH

wo cheers for the ordinary
savers who plunk part of
each paycheck into a sim-
ple index fund of U.S.
shares: Lately they’re look-
ing not only like stock mar-
ket mavens, but also like
currency savants. The S&P 500 index
is up a quick 15% this year. It automat-
ically loads up on the biggest compa-
nies, which lately happen to be top
gainers; Nvidia has more than dou-
bled this year, while Meta Platforms
is up more than 40%, and Alphabet
and Amazon.com, more than 30%.
Let’s turn our focus to a subtler
way that the S&P 500 has won. It and
other U.S. investments are indirect
bets on the dollar, which is up nicely
this year. One way to measure that is
something called the U.S. Dollar In-
dex, which tracks the buck versus the
currencies of six trading partners: the
euro, Swiss franc, Japanese yen, Cana-
dian dollar, British pound, and Swed-
ish krona. It’s up 4% this year, a hefty
gain in the world of trading forex, or
foreign exchange.
It gets a bit better. The Dollar Index
is a musty old thing created just over a
half-century ago and changed mean-
ingfully just once, in 1999, when the
euro took over for German marks,
French and Belgian francs, Italian
liras, and Dutch guilders. Today, the
measure is too European for purposes
of accurately reflecting trade—it could
use Chinese yuan and Mexican pesos,
for example. The U.S. dollar has
beaten those handily this year, too. A
broader index of currencies weighted
for the size of U.S. trading relation-
ships puts the dollar up closer to 5%.
A typical dollar saver is also a dol-
lar payer, and so might not notice the

effects of the currency’s strength—de-
pending on summer travel plans. The
yen just hit a fresh 38-year low versus
the dollar. A week in Tokyo for Amer-
ican tourists has effectively been
marked down by one-third from five
years ago. Trips to Japan from the U.S.
are suddenly booming, and airlines
are adding more direct flights.

Indirectly, the strong dollar is
mostly but not entirely helping con-
sumers. It makes imported goods
cheaper than they otherwise would
be, which has offset the sting of infla-
tion. The flip side is that some U.S.
exporters, and their workers, will
struggle if the dollar grows too strong.
That raises the question of what’s next
for the dollar, and what, if anything,
investors should do to prepare. For
that, we need an explanation for what
has been happening this year.

Have you heard of the dollar smile?
It’s a theory outlined more than 20
years ago by Stephen Jin, who once
ran currency research at Morgan
Stanley and today is co-founder of
asset manager Eurizon SLJ Capital.
The dollar is the only currency that
seems to have a nonlinear relationship
with the economy. It tends to shine
during two entirely different scenar-
ios—the two corners of the smile.

The left corner represents times of

global recession or financial panic,
when fearful investors stampede to-
ward Treasurys and other dollar assets
for their perceived safety. The right
corner is marked by peppy U.S. growth,
which often comes with rising interest
rates. The middle, or lowest point of the
smile, is when the U.S. economy is un-
derperforming the rest of the world.

Current conditions aren’t an exact
fit for the right corner, but they’re
close enough. Economic growth in the
U.S. slowed from 3.4% annualized in
the fourth quarter of last year to 1.4%
in the first quarter. The Federal Re-
serve Bank of Atlanta’s GDPNow fore-
casting model puts second quarter
growth at 1.5%. In the euro zone,
growth turned positive in the first
quarter after five straight quarters of
stagnation, but isn’t expected to crack
1% this year. Japan’s economy is
shrinking. China faces an aging crisis
and is awash in unsold homes.

Much of the developed world is
now cutting interest rates to spur
growth. Japan is an exception, but it
has lifted rates to barely perceptible
levels, from negative ones. The U.S.
stands virtually alone among its peers
with a federal-funds interest rate tar-
geted at a plump 5.25% to 5.5%.

Among currency flippers, there was
easy money to be made for years in

emerging market carry trades, which
entail borrowing cheaply in safe, slow-
poke economies and buying in high-
yielding ones that are risky but im-
proving. Lately, some emerging market
currencies have turned more volatile;
surprise election outcomes in Mexico
and India led to sudden currency and
stock market drops for both.

The hot new forex trade is what’s
called the G-10 carry, named for the
Group of 10, a club of rich countries
that have agreed to help backstop the
International Monetary Fund. (There
are 11 members; Switzerland jumped
in late with a limited role and no one
bothered to change the group’s name.)
The idea is that if yield differentials
are so wide within developed markets,
thanks largely to plump U.S. payouts,
there’s less need to venture to emerg-
ing economies. All that U.S. buying
has helped push the dollar higher.

The Fed is widely expected to cut
rates later this year, and when it does,
it will have plenty of company—an
estimated 78% of central banks will be
cutting in the fourth quarter. That
means that falling yields might not do
much to shrink yield differentials. J.P.
Morgan’s currency strategists reckon
that if the Fed delivers five cuts by the
end of 2025, the dollar will still yield
more than half of the world’s curren-

lllustration by Ricardo Tomas
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Going Strong

The dollar's strength, shown here against a basket of currencies, is a boon for
overseas travelers but hurts some U.S. exporters.
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JPM calls the dollar’s valuation ele-
vated but predicts that it will stay that
way for now, or move higher. Faster
overseas growth, not just U.S. rate
cuts, is what is needed to diminish the
dollar. Donald Trump, whose odds of
winning the presidential election have
been moving higher in betting mar-
kets, embraced tariffs during his last
term, and has talked about expanding
them in a new one, and using the
funds to cut taxes. Whether or not you
like that plan, more tariffs could push
the dollar higher in the near term.

hat should ordinary inves-

tors do? Avoid narrow stock

market bets based on cur-

rency themes. Yes, a luxury
handbag maker that manufactures in
France and sells in the U.S. could see a
profit boost. But there are many other
factors to watch, like whether it’s
gaining market share, or how it’s far-
ing in its other markets.

Jim Cielinski, global head of fixed
income at Janus Henderson Investors,
doesn’t expect big moves for the dollar
from here. “I think the dollar still
looks OK,” he says. “I just think a lot
of the upside is probably behind us
now.” Cielinski says that with Trea-
surys yielding more than the latest
reading on inflation, and the Fed likely
to cut interest rates soon, investors are
being paid well to wait for what is
likely to be price upside. “You may
have to be patient, and you may see a
range trade for a while,” he says.

For investors who decide to lock in
longer maturities, the inverted yield
curve on Treasuries now means, for
example, stepping down to 4.4% on
10-year issues from 5.5% on three-
month ones. Kathy Jones, chief fixed-

‘20 21 22 23 24

income strategist at Schwab Center for
Financial Research, likes high-grade
corporate bonds now, where the yield
curve is flat to rising. She also likes
mortgage-backed securities. Yields for
both are just over 5%.

Kara Murphy, chief investment
officer of Kestra Investment Manage-
ment, sees the dollar’s rise as unlikely
to continue, and has been watching
for signs that central banks around
the world are trying to reduce the dol-
lar’s dominance. One that stands out
is a rise in the gold price, which she
attributes to central bank purchases.
“It’s not even necessarily, you know,
this idea of near-term geopolitical
risk, but it’s this long-term view, ‘We
want to get out from under the thumb
of the U.S. dollar.””

Murphy recommends diversifica-
tion into overseas stock markets, de-
spite a long period of U.S. outperfor-
mance. “These things have long trends
and then they turn,” she says. Within
the U.S., Murphy recommends small-
cap and value exposure to offset the
large-cap growth tilt of the S&P 500.

It isn’t as attractive for U.S. inves-
tors to diversify bond holdings over-
seas, says Murphy—the yields mostly
aren’t high enough. Within U.S.
bonds, she recommends staying
shorter than typical bond indexes. For
longer bonds, she sees a risk of nag-
ging inflation limiting rate cuts, and
the looming fallout from both gaping
budget deficits and the rising cost of
paying interest on the national debt.

“So far, the bond markets have been
like, ‘Yeah, it’s kind of a problem, but
we’re not too worried about it,” ” says
Murphy. “We want to make sure that
we’re watching for signs of that dis-
tress in the bond market—the Trea-
sury market specifically.” B
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AMCIs More Than a
Meme. Is It Enough?

Box-office hits and rising market share are reviving interest in the movie-

theater chain. Here’s what investors need to watch for next.

BY EMILY DATTILO

t’s the stuff of classic movie
trailers—a main character
struggling to stay afloat in a
tough world, a lifeboat that can
disappear at any moment, a
ticking clock—and it’s coming
to a theater near you in 2025.
AMC Entertainment has been
making headlines again thanks to the
return of meme-stock fever, which
has helped shares gain more than
70% since the end of April. That
gain, though, doesn’t capture the pre-
carious position the company is in.
Sales have been falling this year, the
result of a slate of films that has
failed to excite moviegoers following
the actors’ strike. AMC also is strug-
gling under a debt load that is too

big—and coming due too soon—for a
company its size. It all has left many
observers wondering if a restructur-
ing could be in the company’s future.

The path forward is fraught, but
there is a path. Despite its troubles,
AMC has been gaining market share,
while the return of the meme-stock
trade has given it the ability to sell
stock and raise funds without taking
on more debt.

Recent signs of life at the box office,
including Inside Out 2’s billion-dollar
take and the strong start for A Quiet
Place: Day One, suggest that hope for a
stronger batch of films in 2025 isn’t
unfounded. Combined, they could
help AMC become a company that
analysts and investors take seriously
once again.

CEO Adam Aron remains optimis-

tic. “Personally, I think it’s inconceiv-
able that AMC would have to restruc-
ture like Regal Cinemas did and file
for Chapter 11,” he told The Holly-
wood Reporter in April.

AMC'’s debt is enormous. The com-
pany holds a total of $8.6 billion in
long-term debt as of December 2023,
up from $5.2 billion in 2018, according
to FactSet. That number overstates the
company’s debt load because it in-
cludes operating leases, say Jory
Eisenberg and Hunter Martin, ana-
lysts at research firm CreditSights.
They advise focusing on the current
net debt—totaling $3.46 billion, ex-
cluding those leases—which should be
regarded more as operating expenses.

Yet, even at that lower number,
AMC’s debt load is a major headwind
to future success. Revenue is still
sharply below its pre-Covid peak, and
earnings before interest, taxes, depre-
ciation, and amortization, or Ebitda,
of $387 million over the past 12
months is only half of what it was in
2019. That gives the company a “le-
verage ratio”—found by dividing debt
by Ebitda—of a bit under nine times,
far above what’s healthy. Competitor
Cinemark boasts a ratio of 2.8 times.
Getting its leverage ratio down is es-
sential for AMC to continue operating
as a going concern.

“The company would need to get its
net leverage below four times to have a
decent chance at accomplishing a reg-
ular-way refinancing,” according to
the CreditSights analysts.

The meme stock rally has helped.
The return of Keith Gill, the trader
better known as Roaring Kitty,
whipped retail investors into a frenzy.
The company used that to sell what
was left of a $250 million stock-sale
plan on May 14, and followed up with
a debt-for-equity swap. Its bonds also
responded, with the debt due in 2026
jumping to nearly 88 cents on the
dollar on June 28 from just over 70
cents before the meme trade revived
in May, a sign that investors are less
worried about AMC’s ability to pay
off those bonds. Still, the company’s
2029 debt is trading just below 68
cents on the dollar.

More stock sales could be on the
way, but that depends on the fickle-
ness of retail investors. “Obviously,
the higher a stock price is, the more
money that it can earn from issuing
shares,” says Wedbush Securities ana-
lyst Alicia Reese, who rates AMC
Neutral with a price target of $3.50.

The high debt also means more

AMC Entertainment
(AMC / NYSE)
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Note: E=estimate; N/A=not applicable
Source: FactSet

cash is being used to make interest
payments, rather than going to acqui-
sitions or theater upgrades. AMC re-
ported an adjusted net loss of 78 cents
a share for the quarter ended March
31, reflecting high costs for rent, utility
bills, and workers—costs that are
shouldered regardless of how many
people show up for a movie, says B.
Riley analyst Eric Wold, who rates the
shares Neutral, with an $8 price tar-
get. But AMC also has to pay $400
million in interest a year to service its
debt, compounding the problem.
“That definitely does drain the busi-
ness,” Wold says.

A strong 2025 is essential for
AMC. Next year features a long slate
of releases including Superman, Toy
Story 5, and Avatar 3, among others.
Strong ticket sales for Inside Out 2,
which racked up $155 million in its
first weekend, may be proof people
will go to the theater for the right
films. CreditSights estimates that
AMC adds $30 million in Ebitda for
every $100 million change at the do-
mestic box office. If the domestic box
office reaches $10 billion, or 88% of
where it was in 2019, the company
could earn $800 million in Ebitda,
putting its leverage ratio at about 4.4
times.

That leaves a narrow path to suc-
cess for AMC. The company, to its
credit, has been gaining market share
despite its woes; it controlled about
23% of the U.S. market at the end of
2023. (Cinemark, the No. 2 player, has
a 14% market share.) It also has the
most IMAX screens in North Amer-
ica, says Wedbush’s Reese. And if
AMC can get its debt to more manage-
able levels, it could scoop up smaller
players.

That might seem too optimistic. But
just like in the movies, everyone loves
a happy ending. B

lllustration by Giacomo Gambineri
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Ford Is About
To Make a
Comeback.

Hop Along
For the Ride.

Shares could pop 60% as the U.S.
auto maker focuses on boosting
profits, improving quality, and
returning cash to shareholders.

BY AL ROOT

f the stock market is a race,

Ford is losing. But it may be

ready to start closing the gap

with General Motors.

Ford’s shares have advanced

5.6% this year, trailing GM’s

30% gain and the S&P 500’s
16% rise. Not much separates the two
U.S. auto makers. Sales are growing at
both. Ford is expected to generate
some $22 billion in operating profit
over 2024 and 2025, while GM is ex-
pected to generate $26 billion. Both
are growing electric vehicle sales
faster than the market.

The big difference has been their
plans for capital return to sharehold-
ers. GM has announced or completed
some $16 billion in stock buybacks,
amounting to roughly 30% of its total
market value, after the initial $10 bil-
lion buyback was announced Nov. 29.
Ford has stuck to dividends, paying 15

o cents per quarter plus an 18-cent spe-
"g" cial dividend in March.
Underperformance by one of

¢ relative to the other doesn’t happen
g very often. When it does, the under-
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= performer usually closes the gap,

£ Morgan Stanley analyst Adam Jonas
noted in a recent report. There just

€ needs to be a catalyst. For Ford, it’s

o

& simple: spend less on EVs, improve
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£ quality, focus on shareholder returns.
“We see an opportunity for Ford to
narrow the gap by moving the needle

toward capital discipline,” writes Jo-
nas, who has a Buy rating and $17
price target on the stock, up 32% from
Wednesday’s close of $12.87.

Don’t expect Ford to buy back stock
the way GM has, says Freedom Capi-
tal Markets analyst Mike Ward. The
Ford family still controls 40% of the
voting power in the company’s shares,
and Bill Ford Jr. is the executive board
chair—and the Fords like to receive
their dividends. Ford’s current plan is
to distribute 40% to 50% of annual
free cash flow as special dividends.

More special dividends should be
coming. Ford could generate $21 bil-
lion in free cash flow over the next
three years. Paying out 50% of that
would amount to additional pay-
ments of up to $2.60 a share, or 20%
of the current stock price. That
money comes in addition to the quar-
terly 15-cent dividend. The stock
market, though, doesn’t appear con-
vinced. Ford shares are down 16%
over the past 12 months. Ward re-
mains hopeful, saying the company is
focused more on total shareholder
return.

In the past, management bonuses
were based on a mix of stock perfor-
mance, return on capital, profit mar-
gin, and free cash flow goals. Im-
proved operating performance,
however, doesn’t always lead to higher
stock prices. Over the past decade,
Ford’s operating profit margins are up
about four percentage points com-
pared with the prior 10 years. The
result of all that work? Ford stock
trades at 1987 levels. Now, manage-
ment gets paid for total shareholder

Ford needs to push
it electric-vehicle
business into profit-
ability. Here, Ex-
plorer EVs in pro-
duction in Germany.

return, CFO John Lawler said at an
investor conference in June.

Still, Ford needs to do more than
just pay dividends and buy back
shares. Its profit margins trail those of
GM, something Ford plans to rectify
by cutting $2 billion in costs. Part of
the cost improvement starts with qual-
ity. Ford’s warranty expenses amount
to about 3.5% of sales each year, higher
than GM’s 3% and Toyota’s 1%. Im-
proving to competitors’ levels could
mean another $1 billion to $2 billion in
annual operating profit, significant for
a company expected to earn $11 billion
in 2024.

CEO Jim Farley acknowledged how
important quality is to Ford in April,
noting that quality in 2023 was 10%
better than it was in 2022, and another
10% better in the current model year.

Then there is Ford Pro, which is
everything the rest of the business
isn’t. The division, which sells and

Ford Motor
Auto Maker
(F/NYSE)
$30

25

20

15

10

2022

Note: Data as of July 2; E=estimate

services trucks, cars, and vans for
businesses, reported a 16.7% operat-
ing margin during the first quarter.
The performance generated questions
from Wall Street about how Ford
could monetize the division with a
spinout or initial public offering.
None of that is likely. What the Ford
Pro segment can do is help convince
investors that profits won’t evaporate
in a downturn.

But the largest improvement to free
cash flow will have to come from
Ford’s EV business. Ford’s EV divi-
sion, called Model e, lost $1.3 billion,
even as the traditional car business
and Ford Pro earned a combined $3.9
billion. Model e hasn’t achieved the
scale or cost structure to generate
consistent profits. Ford isn’t abandon-
ing EVs, but it has to shrink those
losses. That means less spending on
EVs. When it released first-quarter
earnings, Ford trimmed the top end of
its capital spending guidance for 2024
to a range of $8 billion to $9 billion,
down from a prior range of $8 billion
to $9.5 billion. That might have gone
unnoticed, but it amounts to slower
EV spending.

Ford might also get some help from
a stronger auto market. Americans are
on pace to buy 16 million new cars in
2024, up from about 15.5 million in
2023. BofA Securities analyst John
Murphy believes industry sales will
peak around 2028 at 17 million to 18
million units. Murphy, who rates the
stock a Buy, also projects Ford to pick
up market share over that span. It will
have newer offerings than the compe-
tition. His price target of $21 reflects a
more than 60% gain in the shares.

Add it all up, and trimming the
capital budget might be the best sign
Ford is getting serious about its stock
price. Investors should, too. B

Headquarters: Dearborn, Mich.

24 Dividend Yield: 4.7%

Source: FactSet
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The Charity of Choice for
Silicon Valley’s Wealthy Elite

The Silicon Valley Community Foundation's explosive growth—andits use of donor-advised funds
forthebulk of its fund-raising—provides a window into the thinking of some of the world's richest people.
[ ]

BY ANDY SERWER

Silicon Valley Community

Foundation CEO Nicole Taylor,
shown here at the foundation’s
2022 annual meeting, has
transformed the philanthropic
organization.




From left: Courtesy Silicon Valley Community Foundation, Photograph by Gabriela Hasbun
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legacy foundations like Ford, Lilly, Steady Climb
Mellon, and Robert Wood Johnson. In Donor-advised funds are a popular way to give away money.
fact, SVCF is now second in annual Total assets in donor-advised funds
giving behind the Gates Foundation, i
which says it plans to spend $8.6 bil- $240 billion
lion this year. 200
“There’s tremendous wealth here
in Silicon Valley,” says foundation 160
CEO Nicole Taylor. “In their day jobs,
these people are changing the world. 120
They feel the same way about their
philanthropy.” 80
The SVCF’s explosive growth is
At first blush, Castro Street in intertwined with the tech industry’s 40
downtown Mountain View, Calif., rise in the Bay Area, resulting in the
looks to be a perfect little slice of Sili- greatest wealth creation in the history 2 T T T T T T T v v v
con Valley. Partly closed to vehicular of the planet. Simply by dint of prox- 2018 2014 2015 2016 2017 2018 2019 2020 2021 2022
traffic, at midday the street is filled imity, the SVCF is sitting on a gold .
with a diverse throng of shiny, happy mine. The foundation also owes its Steppi ng Up
people dining al fresco at myriad ethnic ~ success to some old-money area resi- Donor-advised funds help millions save on taxes with their charitable giving.
restaurants. Mountain View is home of  dents and early-day Silicon Valley Total number of DAF accounts
not only Google parent Alphabet, but  pioneers who forged the SVCF from .
also Intuit and Microsoft’s Silicon two predecessor organizations. Hav- Zmillion
Valley campus, as well as scores of ing said that, the SVCF’s trajectory,
lesser-known tech companies. not unlike the uneven path of a hot 16
It’s more emblematic than ironic, tech start-up, has had some bumps
however, that front and center in this along the way. 1.2
techno-Avalon, a weathered, middle- A critical facet of the SVCF has
age woman sits on the sidewalk ask- been its structure as a community 0.8
ing for spare change. A person with foundation and its primary fund-
their hand out barely merits a glance raising vehicle, DAFs—which have 0.4
nowadays, but in Mountain View it’sa  links to John D. Rockefeller and
reminder that the San Francisco Bay Thomas Edison. SVCF is now the o
Area has one of the nation’s bigger nation’s largest of some 900 commu- o013 2014 2015 2016 2017 2018 2019 2000 2091 2090

income-inequality gaps.

And there’s one more thing. The
woman asking for money is sitting in
front of 444 Castro Street, a small
office tower that houses the head-
quarters of the Silicon Valley Com-
munity Foundation, or SVCF, a pow-
erful nonprofit organization funded
by Silicon Valley’s wealthiest to aid
those in need.

You might not have heard of the
SVCEF, but looking at the foundation
provides a window into the thinking
of some of the world’s richest people.
And the foundation’s primary fund-
raising strategy, namely donor ad-
vised funds, or DAFs, can be em-
ployed by us mere mortals as well as
the ultrarich.

In recent years, the Silicon Valley
Community Foundation has become a
game-changing philanthropic organi-
zation—ingesting billions of dollars of
donations from the likes of Meta Plat-
forms founder and CEO Mark Zucker-
berg and his wife, Priscilla Chan; bil-
lionaire and former eBay President Jeff
Skoll; and Netflix co-founder and
chairman Reed Hastings, and dispers-
ing a record $4.58 billion in grants last
year. That’s many billions more than

nity foundations, which are grant-
making public charities that typically
focus on improving the lives of peo-
ple in a defined local geographic area,
raising money from individuals, fam-
ilies, and businesses to support non-
profits.

Banker Frederick Goff, who had
caught the eye of John D. Rockefeller,
established the first community foun-
dation in Cleveland in 1914. Goff
wanted to create a permanent endow-
ment that would benefit the citizens of

The Silicon Valley

in Mountain View,

in annual giving
behind the Bill &

dation.

Community Founda-
tion, headquartered

Calif., is now second

Melinda Gates Foun-

greater Cleveland in perpetuity, as
opposed to the “dead hand” of money
locked up in private trusts.

DAFs were founded two decades
later at the New York Community
Trust, which was jump-started by a
hefty donation from John D. Rockefel-
ler Jr. In 1931, William Barstow, one of
Thomas Edison’s top deputies, came up
with the idea of a donor-advised fund.

A donor-advised fund is a charita-
ble investment account that can be
funded with cash, securities, or other
assets. The account can sit at a com-
munity foundation or at a charitable
arm of an institution such as Fidelity,
Schwab, or Vanguard. The funds tech-
nically belong to the charity, but the
donor can direct which nonprofit will
receive the money. Donors also are
allowed to take a full tax deduction on
the amount contributed each year and
can parcel out the money as they see
fit over a number of years as it grows
in the account tax-free.

Netflix CEO Reed Hastings—who
donated 40% of his Netflix stock,
worth some $1.1 billion, into a DAF at

the Silicon Valley foundation earlier
this year—points out other advan-
tages. “My wife and I have chosen not
to build and staff a foundation,” says
Hastings, who has had a relationship
with the SVCF going back more than
15 years and gives mostly to educa-
tion efforts like KIPP, the charter-
school network, and historically
Black colleges. “Instead, the DAF
model becomes the virtual founda-
tion. SVCF takes care of all the pa-
perwork and everything. It’s efficient
because they give you all the services
of a foundation.”

The growth of DAFs has been “fast
and furious,” according to the Chroni-
cle of Philanthropy. Today there are
almost two million DAF accounts, up
from some 218,000 a decade ago. Total
assets in DAFs have quadrupled to
$229 billion from $57 billion, while
annual contributions into DAFs have
grown from $17 billion to $86 billion,
according to the National Philan-
thropic Trust. And as more Americans
have opened DAFs, the average ac-
count size has dropped from $261,000
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to $117,000 today.

But with this growth has come
controversy. Some progressives and
philanthropy experts have criticized
DAFs, saying they warehouse money
for the wealthy, meaning that money
can sit in an account for years instead
of being distributed directly to those
in need—and that it is therefore un-
fair to grant a full tax deduction in
year one. There is also evidence that
higher contributions to DAFs mainly
displace contributions to active oper-
ating charities, according to Joyce
Beebe at the Baker Institute at Rice
University.

Supporters of DAFs counter that
the average payout ratio of DAF funds
was 22.5% last year, higher than pri-
vate foundations, which are required
only to pay out 5% a year. The Silicon
Valley foundation mandates that if a
DAF isn’t active within two years, it
will pool and distribute the funds
through its endowment fund.

Another issue is the lack of trans-
parency of DAFs and community
foundations. A report from Stanford
Law School notes that “gifts made
through a DAF can be anonymous,
with only the DAF sponsor listed as
the donor.” When Barron’s asked for
names of the foundation’s top donors
and the amounts they have given, the
SVCF said it doesn’t provide that in-
formation about its donors.

Unlike a for-profit company or even
a private foundation, community foun-
dations don’t have to disclose invest-
ment details. In 2017, SVCF assets in-
creased by $5.3 billion. When Barron’s
asked the SVCF what this was, the

California Cash

foundation said, “SVCF had been
gifted cryptocurrency assets” and that
“the growth in our net assets in 2017
was in large part due to the fair value
of the cryptocurrency holdings.” In its
2023 annual report, the foundation
listed more than $2.1 billion of invest-
ments in Central America and the Ca-
ribbean. The foundation said it has
“various investments in our portfolios
that are formed and domiciled in the
Caribbean islands,” which is common
“particularly for tax-exempt investors
like SVCE.”

The Silicon Valley Community
Foundation is a bit of a misnomer. Of
the $4.58 billion parceled out to more
than 5,500 nonprofits last year, only
$186 million went to nonprofits in
SVCF’s “two core counties—San Ma-
teo County and Santa Clara County.”
Almost $2.9 billion went to Alameda
(home of Berkeley) and San Francisco
counties. Of that, over $2 billion went
to two entities founded by Meta’s
Mark Zuckerberg and his wife—
the CZ Institute for Advanced Biologi-
cal Imaging and the Chan Zuckerberg
Biohub, the latter being “a group of
nonprofit research institutes that
bring together scientists, engineers,
and physicians with the goal of pursu-
ing grand scientific challenges,” with
offices in San Francisco, New York,
and Chicago. The foundation says that
“supporting local causes and global
issues is not an either/or proposition.
It is both/and.”

Of course, SVCF does support local
organizations, such as the food bank
Second Harvest of Silicon Valley
based in San Jose, which received $17

The Silicon Valley Community Foundation gives away billions each year, supporting

5,500 nonprofits.

Total contributions  [l] Total Grants (excluding to other DAFs)

$5 billion

N

o

2019 2020

Source: National Philanthropic Trust

2021

2022 2023

Priscilla Chan, far
right, and husband
Mark Zuckerberg
are donors to the
Silicon Valley Com-
munity Foundation.
Nicole Taylor, CEO
of SVCEF, is at left.

IGNITING CHANGE: ADVANGES IN EQUITABLE HOUSING SOLUTIONS

million last year. That money funded
meals for more than 500,000 people
at 900 area sites—some 10 million
pounds of food each month.

Second Harvest CEO Leslie Bacho
took Barron’s on a tour of its 75,000
square foot warehouse, which resem-
bles the operations of a Walmart food
center, with hundreds of pallets, fork-
lifts, and large trucks vigorously mov-
ing food about. Most of the people
sorting and packing food are volun-
teers, many wearing T-shirts from
prominent tech companies. Second
Harvest’s corporate support comes
from a who’s who in Silicon Valley,
including Applied Materials, Ser-
viceNow, and Oracle.

“The cost of living here is so incredi-
bly high that you could be working, but
if you’re in a low-wage job, you’re still
not making enough money to pay your
rent, your utility bills, and have money
left over for food,” says Bacho. In fact,
inequality here is striking. According
to a new report by Joint Venture Sili-
con Valley, the Bay Area’s 50 billion-
aires hold 17% of all liquid wealth in
the area, while the bottom 50% of the
population holds just 1%.

Tech fortunes garner most of the

headlines, but another path to riches
in Silicon Valley has been real estate,
as area developers converted bucolic
fruit orchards into campuses for the
likes of HP Inc. and Apple. A num-
ber of these builders became billion-
aires, like the late John Arrillaga,
whose daughter Laura Arrillaga-
Andreessen was on the SVCF board
and is married to tech investor Marc
Andreessen. Other such developers
are Arrillaga’s partner Richard Peery,
who has contributed to the founda-
tion, and John Sobrato, a minority
owner of the 49ers whose son served
on the foundation’s board.

Slightly smaller fortunes have sup-
ported the SVCEF, too, such as that of
Susan Ford Dorsey, president of the
Sand Hill Foundation. Dorsey’s late
husband, Tom Ford, struck gold de-
veloping real estate along Silicon Val-
ley’s Sand Hill Road, which became
the cradle of the venture capital busi-
ness, with names like Kleiner Perkins,
Sequoia, and New Enterprise Associ-
ates occupying some of the most ex-
pensive commercial real estate in the
country. Ford, who also accumulated
wealth by investing in these budding
firms’ funds, began giving to the Pen-
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insula Community Foundation—one
of the SVCF’s two predecessor organi-
zations—in the 1980s and also set up
his own nonprofit, the Sand Hill
Foundation. Susan partnered with
him on the couple’s philanthropic ef-
forts and led them herself after Ford
died in 1998.

Right before the pandemic hit in
January 2020, Ford sold her com-
pany’s real estate holdings—3000
Sand Hill Road and some properties
down the road—for $610 million, ac-
cording to S&P Global, to DivcoWest,
a real estate investment firm. As Tom
Ford had gifted 20% of the properties
to the Peninsula Community Founda-
tion, the SVCF benefited mightily
from the sale.

Ford Dorsey, who later remarried,
has focused her giving on the envi-
ronment and needy families in San
Mateo County. “I just love getting to
know these people who run these
amazing organizations and how they
serve people,” she says from her of-
fice at 3000 Sand Hill Road, which
she leases from the new owners. “I
find that deeply, deeply meaningful.
I'll keep doing this until I can’t do it
anymore.”

The Silicon Valley Foundation was
founded in 2006 through an uneasy
combination of the aforementioned
Peninsula Community Foundation in
San Mateo and the Community Foun-
dation of Silicon Valley in Santa Clara
County, to the south. “So the Hat-
fields and McCoys got engaged,”
reads a SVCF document describing
the merger.

Emmett Carson, who had previ-
ously run the Minneapolis Founda-
tion, one of the nation’s oldest and
largest community foundations, was
named CEO of the new organization.
“He was a thoughtful and influential
leader, really focused on racial equity,”
says a former SVCF employee of Car-
son’s. “He was ahead of the curve in
understanding how to build staff, pro-
grams, and strategies.”

Carson was indeed focused on
growth. Former employees recall that
he would begin meetings with a chant,
calling: “We’re as small...” and em-
ployees responding: “...as we’re ever
going to be!” In 2018, the Chronicle of
Philanthropy published an article
about alleged abusive behavior by one
of Carson’s lieutenants, a top fund-
raiser. The article said that Carson
was told of the problems but didn’t
act, allegedly because he was so keen
on growing the foundation. Carson
later tweeted, “As CEO of @siliconval-
leycf I am responsible for workplace
culture,” adding that his priority was
listening and “fixing this.”

“It was a really tragic and terrible
situation,” says Sandy Herz, an SVCF
donor. “It certainly gave me pause to
work with them then. Emmet’s chant
was emblematic of this idea that we’re
supposed to grow the assets, not that
we’re supposed to be investing back in
the community.”

Carson and his subordinate left the
foundation, and in December 2018 the
board brought in Taylor. Raised in Los
Angeles by a single mother immigrant
from Jamaica who worked as a domes-
tic, Taylor received a full scholarship
to Stanford. “We were poor and didn’t
have much of our own. And I was
really good in school,” Taylor tells me.
She later worked for a number of phil-
anthropic organizations—including
College Track, co-founded by Laurene
Powell Jobs—and at Arizona State
University.

Taylor had a mandate for change.
“Most of my career has either been
around fixing, turning things around,
or growing it to the next level,” Tay-
lor says. The SVCF? “It was a turn-

Netflix co-founder
Reed Hastings and
his wife, Patricia
Quillin, are founda-
tion donors.

around. Now it’s take it to the next
level,” she says.

Taylor worked on restructuring the
organization. “Downsizing made
sense to me,” says an employee who
was there at the time. “Under Em-
mett’s leadership and the rapid asset
growth, there was a rapid increase in
staff. One of the first things Nicole did
was rein that back in.”

“I think she’s been a great leader,”
says Ford Dorsey. “She has a really
good background and, as she said, we
wanted to bring the community back
into the phrase ‘community founda-
tion.” That’s the right focus.”

Some former employees say that
management still has work to do at
the SVCEF, pointing to high attrition,
including the departure of a number
of senior team leaders over the past
year.

The SVCEF says it has experienced
slightly higher attrition than is typical
for a nonprofit, “but not outrageously
s0.” The foundation says it expects
attrition to decline this year, saying in
a statement: “This is due in part to the
significant effort Nicole, management,
and the rest of the team has put into
rebuilding the internal culture at the
Foundation....Given the nature and

complexity of the work and the high-
profile donors, comparing SVCF to
other community foundations really is
apples to oranges.”

Reputation is especially important
to the SVCF because its donor base is
so concentrated. In 2022, 86% of the
foundation’s contributions came from
seven donors; in 2021, 80% came
from nine donors.

And the DAF model can also be a
relentless beast to feed. Recall that the
average DAF spends down some 20%
a year. Even given investment returns
and fees from managing DAFs—the
SVCF has a sliding scale that starts at
1% of assets for the first $100,000—
the SVCF and other DAF-based non-
profits are under pressure to raise
more money to cover operating costs.
Salaries and other compensation
alone amounted to nearly $20 million
last year at the foundation. (Taylor’s
salary and bonus were just over $1
million.) Investment firms like Fidel-
ity, Schwab, and Vanguard don’t face
the same pressure, as they may treat
DAFs as a loss leader, add-on service,
or a way to garner more assets for
their funds in which their DAFs
would invest.

“It’s a model that depends on con-
stant fund-raising,” says a former em-
ployee. “As long as your fund inflows
are positive, you can support the per-
vasive gap between your operating
expenses and what you’re deriving
from fees off the asset base, even
though you got $10 billion in assets,”
(the SVCF’s most recently reported
number).

Maintaining SVCF’s reputation,
garnering donations, and tending to
grantees ultimately falls on Taylor.
“My job is about changing hearts and
minds and not just about philan-
thropy,” she says. “I have a lot of
work ahead.

“We live in an inequitable world,
and our fates are inextricably linked
to those who are not doing as well. We
have a lot of people who've done very
well here in Silicon Valley, and we
have people who are serving those
wealthy people living in RVs with
their children. They’re waitstaff in
restaurants. They’re cleaning office
buildings. They’re preparing and
picking food. Is your life really great if
that’s part of your reality?”

Taylor’s rhetorical question speaks
to one of the most vexing issues of our
time. It’s up to her to make sure the
Silicon Valley Community Foundation
stays on track to address it. H
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Latest Fast-Food Fight
Is Over $5 Value Meals

McDonald's, Wendy's, and Burger King are duking it out with cheap deals
as consumers pull back on dining out. McDonald's is already ahead.

BY EVIE LIU

ast-food chains are heading
toward a price war this sum-
mer as America pulls back
on dining out. While a race
to the bottom could hurt all
players, McDonald’s, with
its rich profit margin and
cash flow, seems best positioned to
emerge as the winner.

The companies have been raising
prices aggressively over the past two
years, outpacing both grocery costs
and dining at full-service restau-
rants. Customers—especially those
from lower-income households—are
visiting the chain restaurants less

and cooking at home more.

Now, the chains are hyping dis-
counts to lure diners back. Burger
King debuted its $5 Your Way Meal on
June 10, which equates to a roughly
30% discount. McDonald’s rolled out
a $5 value meal nearly two weeks
later. Wendy’s, already selling its Big-
gie Bag meal at that price, launched a
$3 breakfast deal in May.

“The simple, nationally advertised,
price-pointed value offer remains im-
portant,” says Morgan Stanley analyst
Brian Harbour. “Customers are not
always that sophisticated, and most
don’t use the app in traditional fast
food, meaning a headline national
value offer has much broader reach.”

But those promotions could cut
franchisee profits. The top line might
get hurt as well, if the smaller check
size cannot be offset by increasing
traffic or if customers flock to the res-
taurants only for the promoted items.
Already, some franchisees have voiced
concerns.

“There simply isn’t enough profit to
discount 30% for this model to be
sustainable. It necessitates a financial
contribution by McDonald’s,” wrote
the National Owners Association, an
advocacy group representing more
than 1,000 local operators, in a letter
to its members.

“What’s happening now in the
burger category is a race to the bottom,
with all these companies discounting
to try to retain market share,” says

Fast-Food Behemoth

BTIG analyst Peter Saleh. “This isn’t a
profitable venture.”

Still, the companies are hoping that
the deals could show the public that
they are still unbeatable when it comes
to cheap meals. McDonald’s told Bar-
ron’s that the $5 meal deal could main-
tain profitability for franchisees.

“If you look at the news stories
about McDonald’s over the past sev-
eral months, it’s all about how expen-
sive it’s gotten,” Saleh says. “They
wanted to change that narrative.”

Since last year, budget-strapped
consumers have blasted out social-
media posts about unaffordable fast
food. While some of the high prices
are extreme cases—franchisees have
the freedom to set their own prices—
consumer perception toward fast food
is changing.

According to a study from Lending-
Tree, 78% of respondents said they
now see eating fast food as a luxury
and 65% were shocked by the price of
their orders.

Last month, McDonald’s released a
public letter calling the online infor-
mation “inaccurate” and said its menu
prices have increased an average of
40% over the past five years—largely
matching the rise of input costs like
food and salaries—instead of the over
100% some internet users claimed.

Still, a 40% price hike is hard for
many to keep up with. According to a
Treasury Department report, weekly
earnings of lowest-paid Americans
rose by 23% from 2019 to 2023. Al-
though that’s the strongest growth
among all income groups, fast food is
getting cut from the budget as rising
living expenses continue to squeeze
consumers’ wallets.

A race to offer promotions would
be an expensive way to win back con-
sumers. But compared with its com-
petitors, McDonald’s is in better finan-
cial shape to pull it off.

McDonald’s has over 13,000 loca-
tions in the U.S., about double the
number of Burger King and Wendy’s.

McDonald's stores generate more sales than rivals and are more profitable.

Company U.S. sales per store (million) Operating margin
McDonald's $4.0 _ 44%
Wendy's 2.1 - 15%

Burger King 1.6 - 30%

Note: Sales data for fiscal 2023; operating margin for Q1 2024

Source: Company reports

Photograph by Scott Semler; Styling by Maggie DiMarco
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The stores are also busier than rivals.
In 2023, an average McDonald’s in the
U.S. generated roughly $4 million in
sales, while Wendy’s and Burger King
had an average of $2.1 million and $1.6
million per store, respectively.

McDonald’s U.S. sales are more
than four times the size of the other
two, and U.S. sales only make up 40%
of the giant’s total. The company plans
to open 10,000 more new restaurants
in the coming years, including many
in international markets. This could
help buffer any weakness in the U.S.

McDonald’s is also more profitable
than its rivals, especially as it contin-
ues to add franchised stores and collect
royalty fees with very little additional
costs. In the first quarter, operating
margin before taxes and interest was
44%—15 percentage points higher than
a decade ago—beating Burger King’s
30% and Wendy’s 15%.

All that means the company should
have much more cash and resources
to help its franchisees sail through the
difficult times if the value war were to
drag on. “The [consumer] response
could be pronounced if McDonald’s
markets this adequately and sticks
with the strategy consistently,” wrote
Harbour in a recent note.

Besides the $5 meal, McDonald’s is
also offering free fries on Friday with
a $1 minimum purchase through the
end of 2024, and various local deals
across the nation.

The value-focused initiatives, plus
marketing and new product launches
over the coming quarters, should help
boost McDonald’s U.S. same-store
sales by two percentage points, wrote
UBS analyst Dennis Geiger in a note
last month. He expects the company to
launch a permanent value platform
later this year.

“Despite recent U.S. sales pressures
and concerns around value percep-
tions, we believe McDonald’s is posi-
tioned to improve its value offering and
sales trajectory in the second half of
2024 and into 2025,” wrote the analyst.

Getting the franchisees on board
won’t be easy. But if the company pro-
vides enough support and shares the
financial risks, it shouldn’t be a major
hurdle. “Franchisees care about their
cash flow, but also care about traffic
and comp momentum,” says Harbour.
“We never believed they were content
to sit on their hands.”

McDonald’s could use its size to
leverage negotiation with suppliers.
Coca-Cola, a longtime partner, has
reportedly pitched in to the firm’s

marketing funds to subsidize the costs
of the $5 promotion. It won’t be sur-
prising to see other input costs come
down as well, and the savings passed
onto the franchisees.

“McDonald’s remains well posi-
tioned to weather external pressures
while investing in growth due to our
unique size and scale,” the company
told Barron’s. “This, combined with
the strength of our core equities, an
industry-leading loyalty base, and
strong franchisee alignment allows
us to do so at scale.”

Wendy’s and Burger King parent
Restaurant Brands International
didn’t respond to requests for com-
ment.

The fast-food sector saw this plot a
decade ago, when inflation at restau-
rants outpaced that for at-home food,
leading to falling sales. Many chains
rolled out value offers to attract cus-
tomers. McDonald’s fared better that
time around. From 2016 to 2018, its
domestic stores posted 2.6% annual
average comparable sales growth,
beating Burger King’s 1.7% and
Wendy’s 1.4%.

McDonald’s is in better shape today
than six years ago, as it has rolled out
new menu items, renovated its stores,
and launched self-service kiosks, mo-
bile apps, and technology that enables
employees to deliver food directly to
customers’ tables.

Instead of its direct competitors in
the burger category, McDonald’s
should watch out for other corners of
the restaurant industry. During the
last value war, it lost market share—
albeit less than Burger King and
Wendy’s—to non-burger rivals like
Chick-fil-A, Taco Bell, Domino’s
Pizza, and Chipotle Mexican Grill.

Still, the addressable market for fast
food continues to expand—especially in
the global markets—even as more com-
petitors are bidding for a bigger share.
Despite some softness this year,
McDonald’s earnings are expected to
grow 8% in both 2025 and 2026.

McDonald’s shares have declined
16% year to date, and now trade at 19
times forward earnings, the lowest
level since 2018. Even if the cheap
valuation continues, the stock should
reach at least $272 based on 2026
earnings. That’s 9% higher than the
current price.

Wall Street is more optimistic: Ana-
lysts polled by FactSet expect the stock
to reach $311, on average, in the next 12
months, indicating a 21% gain. In the
world of fast food, scale still matters. B
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An Interview With David Baron, Co-President
and Portfolio Manager, Baron Capital

Betting on
Founder-Led
Firms, Like Tesla

__.J‘d

BY AL ROOT

aron Capital, which over-
sees about $43 billion in 19
funds, occupies offices high
up in the old General Mo-
tors building on Fifth Ave-
nue in Manhattan, just a
stone’s throw from the
Plaza Hotel at the southern end of Cen-
tral Park. There aren’t too many views
of New York like the ones outside
Baron’s windows, and there aren’t too
many firms like Baron, which often
takes large positions in founder-led
growth companies trading at a discount
to the firm’s calculation of what they
might be worth in four or five years.

Tesla is one such holding. Baron
owns 17.2 million shares, or 0.5%, of
the electric vehicle maker, worth about
$4.2 billion based on recent prices.

David Baron, founder Ron Baron’s
elder son, works in the business, as
does his younger brother, Michael.
Raised in Manhattan, David attended
Emory University in Atlanta, worked
as an analyst at Jefferies, and later
earned an M.B.A. at Columbia Busi-
ness School. He joined Baron in 2005,
and currently serves as co-president
and a portfolio manager. He co-man-
ages the $1.4 billion Baron Focused
Growth fund.

Ron Baron looms large at the office
and just turned 81, which inevitably
brings up questions of succession.
“My dad is never retiring,” says David
Baron, 44. “He loves what he does and
it keeps his mind sharp.”

Baron Focused Growth has beaten
the Russell 2500 Growth Index handily
over the past three, five, and 10 years.
Since its inception in 1996, $1,000 in-
vested in the fund has grown to almost
$31,000. The same $1,000 invested in
the S&P 500 over the identical span is
worth closer to $13,000 now.

David Baron recently spoke with
Barron’s about the firm’s investment
philosophy and some of its favorite
stocks, including Tesla, Birkenstock,
and Spotify. An edited version of the
conversation follows.

Barron’s: How do you feel about the
stock market today?

David Baron: The market is at record
levels and people think “Oh, it probably
can’t go any higher,” but I don’t really
believe that. There is so much capital
on the sidelines. As interest rates come
down over the next year, we’ll see pri-
vate equity come back. Blackstone has
$200 billion in dry powder to put to
work. Apollo has $100 billion. That’s
just two firms. Private equity [inves-
tors] must be licking their chops right
now [waiting] to invest.

There could be 10% to 15% down-
side in a lot of stocks. There could also
be 20% to 30% upside. The risk/re-
ward is skewed favorably. We’re find-
ing opportunities to invest capital.

How do you evaluate companies?
We're trying to figure out what com-

panies can become. If a stock is trad-

Photograph by JONAH ROSENBERG
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“The market tries to double your money every 10 years. We try to double it every
fOllr tO ﬁve yeal‘S. 7 David Baron
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ing at a 50% discount to what the
company can be worth in four to five
years, we're buyers.

But how do you determine value?
We don’t do [discounted cash-flow
analyses]. There are too many vari-
ables. We have full models [with] in-
come statements, balance sheets...and
assume a reasonable multiple based
on what earnings can be in four to five
years. The market tries to double your
money every 10 years. We try to dou-
ble it every four to five years.

SpaceX is one of the most valuable
aerospace companies on the
planet, but it is privately held and
not many people own it. How did
you get involved?
We started investing in 2017, specifi-
cally because of our relationship with
Elon [Musk] and Tesla. He didn’t just
give us stock. We did the research and
thought it was a good investment.
SpaceX has a huge market opportu-
nity. There are 2.5 billion people in the
world who don’t have proper internet
service. The company just tripled its
[Starlink Wi-Fi] subscribers from one
million to about three million. It
doesn’t need cash. Elon still owns
about 45% of the company. Even after
SpaceX invested billions of dollars in
the business, cash flow is positive.

What makes SpaceX so special?

Its competitive advantage is the reus-
ability of the rockets, which allows the
company to have 70% [lower] costs
than competitors. Tesla gets three
million job applications a year for
30,000 spots. Tesla and SpaceX are
getting the best and the brightest.

Tesla’s stock has perked up. Yet, the
electric-vehicle market is only
growing more competitive. How
much more upside does Tesla have?
As Tesla lowers production costs, it
will continue to bring down the price
of its cars. There is a lot of opportu-
nity to continue to grow. Combine that
with selling customer insurance and
full self-driving [software].

As for competition, it is a big
enough market for everyone to play in
the sandbox. It isn’t a winner-take-all

market, and Tesla is still the leader.

You don’t seem caught up in the
Wall Street drama about quarterly
earnings or vehicle deliveries.

It is much easier to invest in Tesla now
than it was 10 years ago, when the
company was on the verge of bank-
ruptcy. Today Tesla has a sustainable
balance sheet with $30 billion in cash,
and it generates billions of dollars a
year in free cash flow.

No one pays cash for cars, so as
[interest] rates come down, growth
will reaccelerate. We’ll see volume
growth in 2025—maybe not at the
historical rate of 50% a year, but the
company can grow by 15% to 25% in
2025 and beyond.

SpaceX is 9% of your portfolio,
Tesla is 8%. Let’s talk about the
other 83%—specifically, two foot-
wear makers you own.

We started investing in On Holding
last year. The company is constantly
investing and figuring out how to make
its sneakers better. It is expanding into
tennis and lifestyle footwear. Apparel
is 5% of the business today. Over time,
it can be 10% to 15% of the business.
On is founder-led. The co-CEOs own
about 20% of the business, and their
interests are aligned with ours.

What does that mean for the stock?
In 2021, this business was doing $800
million in revenue. In 2023, it did $2
billion in revenue at 15% Ebitda [earn-
ings before interest, taxes, deprecia-
tion, and amortization] margins. On
has a new plan to double revenue to
$4 billion in three years. [On] can gen-
erate $700 million to $800 million in
Ebitda by then. Why shouldn’t it trade
at 25 to 30 times Ebitda? [On cur-
rently trades for 21 times estimated
2024 Ebitda.] Nike isn’t growing, but
it trades for 17 times Ebitda.

What’s to like about Birkenstock?
It is a 250-year-old company that is all
about the shoe and the footbed. Birken-
stock is known for sandals. There is a
huge opportunity to go into closed-toe
shoes. People know the brand and love
the brand, and are willing to pay a pre-
mium price. The product sells itself.

Birkenstock’s Ebitda margins are 30%.
Other footwear companies’ are in the
mid- to high-teens.

[Private-equity firm] L Catterton
currently owns 73% of Birkenstock
and LVMH Moét Hennessy Louis
Vuitton and LVMH CEO Bernard
Arnault own 40% of L Catterton. I
want to invest with guys like that.

What are some other investments
that excite you?

Spotify tanked [in 2022] as people
worried about profitability. The com-
pany has a 30% market share in the
music-streaming business. Yes, they
compete with Apple and Ama-
zon.com, but streaming is their busi-
ness. The company is constantly look-
ing for ways to make it better.

[Spotify has] 600 million subscrib-
ers today. Some 230 million pay for
the service; 370 million are getting it
free. [Spotify gets] zero pushback
when it raises prices—whether it’s a
family plan or an individual plan, peo-
ple need the service. The subscriber
count could grow to one billion.

Spotify fits the founder theme.

Yes. Founder and CEO Daniel Ek has a
large stake. His interests are aligned
with ours. This could easily be a 30%
gross margin business over time. [Gross
margins were 26% in 2023.] We believe
Spotify will start returning capital to
shareholders within a year.

There is another ‘ify’ in your port-
folio: Shopify. What do you like
about it?

Shopify is a good story. The shift to
e-commerce is a big deal for this com-
pany. Shopify just signed a deal with
Target to distribute some of [Shopify’s]
merchants on the Target platform. All
Shopify cares about is the merchant,
and being the best platform for the
merchant to sell its products and ac-
quire new customers. The company is
growing revenue at 20% annually. It is
investing in marketing, leaning in when
others lean out. We love those kinds of
businesses. Founder Tobias Liitke
owns 7% of the company.

In the bricks-and-mortar world,
you own Hyatt Hotels. What is the

attraction?

Hyatt has made a huge pivot. By the
end of this year, 85% of its business
will come from fees. Ten years ago,
fees contributed 25%. The fee-based
business gets a higher multiple, and
has more recurring earnings.

What is the growth outlook?
Hyatt is significantly underpenetrated
versus Marriott International and
Hilton Worldwide Holdings, with
2.8 million rooms combined. It has a
pipeline of hotels that will add 40% to
the current room base if all come on-
line in the next three to four years.

Hyatt should be able to grow units
by 6% to 7% a year, and pricing by 2%
to 3% a year. With a little bit of margin
expansion, you’ll see low double-digit
Ebitda growth. All the cash flow is
being returned to shareholders
through buybacks.

The chairman, Tom Pritzker, owns
20% of the business. His shares are
voted by the board.

One of your holdings stumped me:
FIGS. What does the company do?
FIGS makes scrubs for healthcare
workers. A competitor just filed for
bankruptcy protection. FIGS has $500
million of revenue in an $80 billion
global market opportunity. The stock is
down this year because the company’s
core consumer is more impacted by
higher interest rates and cost inflation
due to debt taken on to pay for school.
FIGS’ customer is young and more
susceptible to changes in the macro
environment. Pre-Covid, FIGS had
25% Ebitda margins. Now Ebitda mar-
gins are 10%.

What is the outlook?
Inventory is in a better position now.
There is a huge opportunity for inter-
national growth. The company just
struck a relationship with Everton [a
British soccer club] to dress up their
emergency medical technicians. In the
next five to seven years this could be a
multibillion-dollar business.

FIGS is also founder-led. The two
women who co-founded the company
own 15% and are buying more stock.

Thanks, David. B
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TECH TRADER

THE ECONOMY

Nvidia’s Rally Raises Big
Question. When To Sell?

BY TAE KIM

t’s time to address the question on
everyone’s mind: What to do with
Nvidia stock?
It has been an incredible run.
Nvidia is now the second-best performing
stock in the S&P 500—up 154% this year,
behind just Super Micro Computer.

In terms of when to sell a stock, I often
draw on the investing wisdom of Jeff
Vinik, a onetime hedge fund manager
and former portfolio manager at Fidelity.
Vinik has said that he sells stocks when
fundamentals deteriorate, valuations get
high, or he finds better ideas.

None of those apply to Nvidia today.

Over the past few months, the funda-
mentals behind the artificial-intelligence
boom have only gotten better. In May,
Nvidia posted eye-watering sales growth
of 262% for its fiscal first quarter and
earnings growth of 461% versus the
prior year.

Nvidia’s valuation is about 35 times
2025 consensus earnings, according to
FactSet. That isn’t crazy, since sales are
forecast to grow 37% for the time period.

Meanwhile, the industry backdrop for
Nvidia keeps improving. This past week,
J.P. Morgan published survey results
from 166 chief information officers, who
are responsible for $123 billion in annual
enterprise tech spending. The survey
suggested that generative-AI hardware
spending could rise by more than 40%
annually over the next three years.

Piper Sandler recently issued a similar
CIO report showing that nearly half of
enterprises shifted from an Al testing
phase to an implementation phase over
the past year.

While we spend a lot of time talking
about AT doomsday narratives, the real
spending is focused on simpler, less
controversial goals: making companies
more efficient. Most of the spending on
graphics processors from Nvidia is to
help derive insights and analysis from

the pools of unstructured data inside
corporations.

Companies are reworking their com-
puting infrastructure from a traditional
model of information retrieval to the new
generative- Al approach, where answers
and insights are generated on demand. In
a competitive landscape, companies have
no choice but to make that move.

Investors have driven Nvidia higher,
but they may still be underappreciating
the opportunity. That was a key point
from Coatue Management founder Phi-
lippe Laffont during a Bloomberg invest-
ing event last week.

Laffont noted that some $100 trillion in
today’s dollars has been invested in CPU
infrastructure since the PC was invented.
All of that will need to be replaced with
GPU-focused equipment over time. There
are trillions in spending still to come.

Coatue has been a big investor in
Nvidia. The company’s latest 13F filings
shows a stake worth $1.25 billion, as of
March 31. A Coatue spokesperson de-
clined to provide an update on the firm’s
current Nvidia holdings.

Even Nvidia bulls may be asking the
question of whether it’s time to trim their
positions in the stock. This is the hardest
decision in investing.

Here too, Laffont has some advice. He
cautions against being “too cute.”

“Stan Druckenmiller once told me he
made 120% of his money in obvious
ideas, and he lost 20% everywhere else. I
feel that’s very true,” Laffont says. “By far
the biggest mistakes that I’'ve made are
selling stock early.”

To be sure, the opportunity in Al is no
longer a secret. But that doesn’t mean the
stock gains are over. Laffont, for one,
remains bullish. He points to Apple’s
huge decade of gains, even as the iPhone
dominated the conversation in tech.

A similar multiyear opportunity lies
ahead for Nvidia. Until the facts change
or valuations get crazy, it’s best not to get
too cute. B

A Weak Yen Will Persist
Until the Fed Cuts Rates

BY NICHOLAS JASINSKI

he divergent trajectories of econo-
mies and central bank policies in
the U.S. and Japan have pushed
the Japanese yen to a nearly four-
decade low versus the dollar. There is no
sign of relief for the East Asian currency.

While the Federal Reserve and other
developed-market central banks are at or
near the end of yearslong tightening cy-
cles, the Bank of Japan has just begun to
ease off intense monetary stimulus, as
inflation has picked up. In March, the
BOJ delivered its first interest-rate in-
crease since 2007, lifting its benchmark
short-term interest rate to a target range
of 0% to 0.1% after eight years of nega-
tive rates.

Compare that with the target federal-
funds rate range of 5.25% to 5.5%, in
place since July 2023. Bond yields in the
U.S. and Japan reflect the divergence: The
10-year U.S. Treasury note yields 4.4%,
versus the 1.1% yield on Japan’s two-year
government bond.

That wide gap sets up a popular so-
called carry trade for Japanese investors
and institutions that puts pressure on the
yen: Borrow cash in yen at low rates, ex-
change it into U.S. dollars—by selling
yen—and purchase higher-yielding Trea-
suries, pocketing the difference in yields.
Japanese investors hold a whopping $1.2
trillion of U.S. Treasuries, according to
Bloomberg. That’s more than any other
country.

A weak yen boosts Japanese exporters,
whose foreign profits are worth more
when brought back home. But it makes
imports, including oil and gas, more ex-
pensive, eroding consumer purchasing
power.

In April, Japan’s Ministry of Finance
acted to support the yen—by selling for-
eign-currency reserves—when it hit 160 to
the dollar. There has been no such inter-
vention this time around, and the yen has
climbed to nearly 162, a level last seen in

1986. More yen volatility could bring the
ministry off the sidelines, per Capital Eco-
nomics’ Ruben Gargallo Abargues.

“While intervention would give the
yen a near-term boost, the experience
over the past couple of years suggests it
will not be enough to turn the tide dura-
bly,” Gargallo Abargues wrote on Tues-
day.

A lasting boost to the yen won’t come
from Japanese authorities, even as the
BO]J prepares to hike rates again in July.
The trigger for a rally in the yen will be
the start of the Fed’s easing cycle.

“Two things are needed [for the yen to
appreciate],” says Hiroki Shimazu, chief
strategist at MCP Asset Management in
Tokyo. “The Fed decides to cut rates and the
BO]J takes a more hawkish policy stance.”

apan’s Topix index of nearly all
domestic stocks has risen 22% this
year, topping its 1989 record at
Thursday’s close. But the yen’s 15%
fall in 2024 against the dollar erodes
most of those gains for U.S. investors.

Like the S&P 500, up 16% year to date,
the Japanese rally has been driven by a
small group of large-cap stocks, many
tied to artificial intelligence. The top 30
companies in the Topix make up 40% of
its market value. The index trades for 1.4
times book value, a 10-year high.

Peter Boardman, manager of the Nu-
veen International Value fund
(NGRRX), sees better value in smaller-
cap stocks and the financial sector. Most
Japanese banks trade for below book
value and higher rates will help their
earnings. The yen’s decline should mean
another strong quarter for exporters’
earnings, Broadman says, including auto
makers like Toyota Motor and trading
companies such as Warren Buffett favor-
ites Mitsubishi and Sumitomo. Japan
Airlines could get a boost from record
travel and tourism.

One plus to the yen’s weakness: It’s a
fine time for Americans to visit Japan. B
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While the yields of many nonbank financials don’t
always rival those of banks, some can offer less
credit risk along with solid dividend growth.

7 Sate Nonbank
Financial Stocks With
Attractive Payouts

hen it comes
to financial
stocks,
banks com-
mand a lot
of the atten-
tion from
income investors.

But there are other options in that
sector for those willing to look beyond
regional banks or behemoths like JP-
Morgan Chase and Wells Fargo.

“It’s not all about the banks,” says
Tom Huber, portfolio manager of the
T. Rowe Price Dividend Growth
fund. “There are some other compa-
nies out here with very good funda-
mentals, good outlooks, healthy divi-
dends and dividend growth.”

There are plenty of financial com-
panies that specialize in insurance,
asset management, brokerage, and
other related businesses. While the
yields of many nonbank financials
don’t always rival those of banks,
which are often in the 3% to 4%
neighborhood, some of these compa-
nies can offer less credit risk along
with solid dividend growth.

“There are a lot of values out
there,” says Stephanie Link, chief in-
vestment strategist at Hightower Ad-
visors. One stock she likes among
nonbank financials is asset manager
BlackRock.

Helmed by Wall Street fixture
Larry Fink, BlackRock had $10.5 tril-
lion in assets under management at
the end of March. The stock, which
has returned minus 2% this year
through the end of June, including
dividends, has a dividend yield of
2.6%—one of the higher yields among

BY
LAWRENCE
C. STRAUSS

nonbank financials.

Link points out that BlackRock has
made inroads into alternative assets,
such as private credit and infrastruc-
ture investing, to supplement more
traditional lines of business like ac-
tively managed mutual funds and ex-
change-traded funds.

The company, with a cash hoard of
more than $9 billion at the end of
March, earlier this year boosted its
quarterly dividend by 2% to $5.10 a
share, and it repurchased $375 million
of its stock in the first quarter.

“These guys have the best profit-
ability and the best franchise,” says
Link, adding that BlackRock is helped
by strong distribution of its products
as well.

T. Rowe’s Huber says that he finds
attractive dividend stocks in the insur-
ance sector, which he sees as more
defensive than other financial stocks.

“If there is a crisis and you're wor-
ried about credit, including commer-
cial real estate, the banks are going to
feel it first,” he says. “Insurance tends
to hold up better.”

Beyond the Banks

Their yields aren’t always that en-
ticing, but the dividends of several
insurers he cites have been growing
with the help of strong free cash flow.

Consider Chubb, whose busi-
nesses include property and casualty
insurance and life insurance. The
stock yields 1.4%, about in line with
the S&P 500 index. It returned 14%
in the first half of the year, including
dividends. The company has steadily
boosted its dividend, most recently to
$3.64 a share annually, an increase of
nearly 6%.

“The dividend is very safe, and it’s a
well-capitalized business,” says Huber.
Another plus for the stock is that
Berkshire Hathaway, led by Warren
Buffett, had amassed a stake in Chubb

worth more than $6 billion.

uber also holds Hartford

Financial Services Group, a

property and casualty insurer

that is also an asset manager.
The stock, which returned 26% in
this year’s first half, yields a respect-
able 1.9%. The company last year
raised its quarterly payout to 47 cents
a share, up 10.5% from 42.5 cents.

Another stock to consider is Marsh
& McLennan, whose specialties in-
clude insurance brokerage and risk
management. “Technically it’s a finan-
cial, but you're really not taking any
credit risk,” says Huber. “It tends to be
very defensive.”

The stock yields 1.3% and has re-
turned 12% this year. The company
last year declared a quarterly dividend
of 71 cents a share, a 20% hike from 59
cents. That followed a 10% dividend
boost in 2022.

There are plenty of nonbank financials that offer secure and growing dividends.

Company / Ticker Dividend Yield YTD Return Market Value (bil)
BlackRock / BLK 2.6% -2.0% $1185
Charles Schwab / SCHW 1.4 8.0 135.4
Chubb/CB 1.4 14.0 107.0
CME Group / CME 24 -6.0 715
Hartford Financial Services Group / HIG 1.9 26.0 30.2
Marsh & McLennan/ MMC 1.4 12.0 105.4
Travelers/ TRV 21 8.0 47.4

Note: Year-to-date performance as of June 30. Other data as of July 2.

Source: FactSet.

Marsh & McLennan, says Huber,
“has fair bit of recurring revenue and
their business model is relatively pre-
dictable,” all of which should help the
company’s dividend continue to grow.

Travelers, a property and casualty
insurer, has been active in returning
capital to shareholders, Hightower’s
Link says. The company recently
raised its quarterly dividend by five
cents a share to $1.05. The stock,
which returned about 8% in the first
half, yields 2.1%.

During its first-quarter earnings
conference call with analysts in April,
the company pointed out that it had
nearly $6 billion remaining under prior
board-approved share-repurchase au-
thorizations. Travelers’ market cap was
recently around $47 billion.

Link says the stock’s valuation is
attractive. Based on FactSet data, it
fetches a little less than 10 times the
$20.88 it’s expected to earn next year.

Another nonbank financial stock to
consider is Charles Schwab, which
yields 1.4%. The company’s businesses
include wealth management, securi-
ties brokerages, asset management,
and custody services.

The stock returned 8% in this
year’s first half. The quarterly divi-
dend has stayed at 25 cents a share
since early last year, when it was
raised by three cents or nearly 14%.

“You’re not taking credit risk
there,” says Huber.

CME Group, which enables cli-
ents to trade derivatives such as fu-
tures and options, has a pretty
unique approach to dividend invest-
ing. In addition to paying out a quar-
terly dividend, the Chicago-based
company has been declaring a vari-
able annual dividend at the end of the
calendar year.

Last year, for example, it disbursed
four quarterly payouts of $1 a share,
followed by a variable dividend of
$5.25 that was paid out in January.
The company raised its quarterly
disbursement earlier this year by 15%
to $1.15 a share. FactSet lists the yield
at 2.4%, but it’s around double that if
the variable payout is included.

The stock fell 6% in the first half,
but that effective yield is a good shock
absorber. H
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MARKET PERFORMANCE DASHBOARD

S&P 500

5567.19

52-wk: +26.56% YTD: +16.72% Wkly: +1.95%

Invesco S&P 500 Equal Weight ETF

$163.68

52-wk: +10.21% YTD: +3.73% Wkly: -0.37%

Nasdaq Composite

18,352.76

52-wk: +34.35% YTD: +22.26% Wkly: +3.50%

Dow Jones Industrials

539,575.87

52-wk: +16.72% YTD: +4.47% WKkly: +0.66%
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All You Need Is Big Tech )
On Wednesday, a little bad news in the form The stock market finished off a solid

of weaker-than-expected jobless claims and holiday-shortened week, with Alphabet,
private payrolls helped propel the S&P 500~ Apple, and Meta Platforms carryingthe = |
and the Nasdaq to all-time highs. Nasdaq and S&P 500 to record closes.

Heavyweights
| The S&P 500 managed to rise on Monday,
even as three-quarters of its members’ |
stocks declined. Gains from Tesla, Apple,

' and Microsoft lifted the index.

Broadening Out Bad News Is Good News
Ten of the S&P 500’s 12 sectors closed

in the green on Tuesday. The index

and the Nasdaq Composite finished ~—

at record highs.
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he S&P 500 index post a 4.3% increase. “Financials are interesting, but you
.I. I.I E T R A D E R and Nasdaq Com- Of course, investors care more about  have to be a little careful,” he says. “I
posite keep hitting the future and will be watching what like companies with a more diversified

Bank
Earnings
Hold the
Key to More
Stock Gains

new highs. But the

stock market’s rally

now depends on

what second-quarter
earnings and the next round of infla-
tion figures look like.

Earnings season gets started this
coming week with PepsiCo and
Delta Air Lines reporting on July 11,
and then the big banks on July 12,
with JPMorgan Chase, Wells Fargo,
Citigroup, and Bank of New York
Mellon releasing results. Analysts are
predicting earnings growth of 8.8%
for the S&P 500 in the second quarter,
according to estimates from FactSet,
but the financials are only expected to

BY PAUL R.
LA MONICA

demand for consumer and business
loans looks like in the face of higher-
for-longer interest rates and sticky
inflation. There are encouraging signs.
Analysts forecast a more than 40%
jump in earnings for the financial sec-
tor in the fourth quarter and healthy
growth in the first half of 2025.

Financial stocks are starting to look
more compelling, says Michael Cugg-
ino, president of the Permanent Portfo-
lio Family of Funds. But investors
should err on the side of caution, he
says, and look for companies that gen-
erate a decent chunk of revenue from
fee-based businesses and not just
spread income on loans.

portfolio of businesses,” noting that he
owns Morgan Stanley, Charles
Schwab, Visa, and State Street.
Beaten-up regional banks, which
have been hit due to concerns over the
rapid drop in the value of commercial
real estate loans, could be tempting
too. The SPDR S&P Regional Bank-
ing exchange-traded fund is down
nearly 9% in 2024 and trades at 11.2
times earnings estimates, compared
with a price/earnings ratio of 16 for
the Financial Select Sector SPDR
ETF. Even though there were several
regional bank failures in 2023—and
the near collapse of New York Com-
munity Bancorp earlier this year—
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large regional banks still have healthy bal-
ance sheets.

John Mowrey, chief investment officer of
NF]J Investment Group, argues that banks
with good credit quality in economically
strong markets in the Southeast and other
Sunbelt states should hold up well. He owns
superregionals PNC Financial Services
Group, Truist, and U.S. Bancorp, and
smaller Texas bank First Financial Bank-
shares. “Regional loan exposure matters,”
Mowrey says. “These banks are connected to
strong microeconomics throughout the U.S.”

Just how strong is the broader economy,
though? The June jobs report showed signs
that the labor market is softening. Investors
(and the Federal Reserve) will also be keep-
ing close tabs on the June inflation numbers.
If the core consumer-price-index and pro-
ducer-price-index figures, which exclude
food and energy, continue to drift closer to
annualized rates of 3%, it would boost the
odds of an interest-rate cut this year.

Cindy Beaulieu, chief investment officer
of Conning North America, says the Fed
could cut rates in December. A cut may
come even sooner. After the June jobs re-
port, traders were pricing in a 75% proba-
bility of easing at the Fed’s September
meeting. Stocks could be choppy over the
next few months as investors wait for
more clarity about inflation. But that might
be a good thing.

“You have to be poised for more volatility,
but that could create an entry point,” Beau-
lieu says. “If you get a pullback, there could
be a buying opportunity.”

And who knows? The rally may finally be
about to broaden out from Big Tech after all.

12 Stocks to Buy Before Rate Cuts
After several head fakes earlier this year,
investors should give up on trying to deter-
mine the exact date of the Fed’s first inter-
est-rate cut and instead begin to prepare for
the inevitability of lower rates.

“Whether it’s one or two rate cuts this

Vital Signs
Friday's Week's Week’s
Close Change %Chg.
DJIndustrials 39375.87 +257.01  +0.66
DJ Transportation 15279.16 -136.07 -0.88
DJ Utilities 907.87 +1.20 +0.13
DJ 65 Stocks 12499.18 +25.99 +0.21
DJUS Market 1348.67 +23.45 +1.77
NYSE Comp. 18098.90 +72.40 +0.40
NYSE Amer Comp. 4870.98 +41.32 +0.86
S&P500 5567.19 +106.71 +1.95
S&P MidCap 2895.80 -34.29 -1.17
S&P SmallCap 1282.79 -14.19 -1.09
Nasdaq 18352.76 +620.16  +3.50
Value Line (arith.) 10099.33 -5851  -0.58
Russell 2000 2026.73 -20.96 -1.02
DJUSTSMFloat 54805.43 +889.75 +1.65

year won’t matter as much. What matters is
the rate hiking cycle is over,” says Christo-
pher Marangi, co-chief investment officer of
value at Gabelli Funds.

Investors should be positioning them-
selves for a softening economy, but not a
recession per se, he argues. “The place to be
is in more defensive companies with inter-
est rate tailwinds,” Marangi says.

He’s particularly bullish on high-yield-
ing and more defensively oriented stocks,
such as wireless infrastructure company
American Tower REIT, wind power and
data center leader Alliant Energy, broad-
band giants Comcast and Verizon Com-
munications, and packaged-foods king
Kraft Heinz. These five stocks sport divi-
dend yields ranging from about 3% to 6.5%.

Rate cuts may also give housing-related
stocks a lift. The recent spike in mortgage
rates has spooked some investors—not to
mention prospective home buyers. But
lower rates should provide some relief.

Jay Woods, chief global strategist at Free-
dom Capital Markets, recommends Toll
Brothers and KB Home. “They’ve with-
stood the recent downturn better than their
peers, and if rates continue to creep lower
and we get some help from the Fed, I think
these two will continue to outperform,”
Woods says. Both stocks trade around eight
times earnings estimates, in line with their
historical averages.

A housing rebound wouldn’t just be good
news for builders. Bret Kenwell, U.S. invest-
ment analyst at eToro, says he’s keeping an
eye on Home Depot and paint producer
Sherwin-Williams. Kenwell also thinks
that rate cuts could give leading auto stocks
such as General Motors, Tesla, and Ford
Motor a sales boost. “More clarity and con-
fidence around the eventual rate cuts should
be a positive for these groups,” he says.

Marangi says the Fed doesn’t even have
to cut rates that dramatically. The good
news is that with the federal-funds rate
now in a range of 5.25% to 5.5%, there is

Friday’s Week's Week's

Close Change %Chg.

Barron’s Future Focus 1097.83 +4.72  +0.43
Barron's Next 50 3277.93 +40.34 +1.25
Barron's 400 1129.24 -1.41 -0.65
LastWeek WeekEarlier

NYSE Advances 1,449 1,601
Declines 1,429 1,287
Unchanged 46 43
New Highs 218 230
New Lows 124 132
Av Daily Vol (mil) 3,062.8 4,328.3
Dollar (Finex spotindex) 104.88 105.87
T-Bond (CBT nearby futures) 118-26 118-10
CrudeOil (NYM light sweet crude) 83.16 81.54
InflationKR-CRB  (Futures Price Index) 293.43 290.47
Gold (CMXnearby futures) 2388.50 2327.70
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plenty of room for Fed Chair Jerome Powell
& Co. to ease more aggressively if the econ-
omy cools too quickly.

“The Fed has dry powder if there is a
harder landing than expected,” Marangi
says, adding that “as long as the trajectory
of rates is down instead of up,” then rate-
sensitive stocks should do well.

Just stop worrying about when the
Fed’s first cut will take place. Timing isn’t
everything.

Conagra Stock Is Worth a Look
Ozempic and other popular injectable
GLP-1drugs aren’t just helping dieters shed
pounds. They’re also leading to share price
losses for top food stocks. Take a look at
Conagra Brands, the maker of Birds Eye
frozen foods, Duncan Hines baked goods,
and numerous other supermarket staples.
Shares have fallen 4% so far this year and
more than 15% over the past 12 months as
earnings and sales have slumped.

That makes them a tempting snack for
investors with a taste for contrarian bets.

Conagra, which will report its fiscal
fourth-quarter earnings on July 11, has been
hurt by the rising popularity of Novo Nor-
disk’s Ozempic and Wegovy as well as Eli
Lilly’s Mounjaro and Zepbound. But Con-
agra Chief Operating Officer Tom
McGough is confident that the company
can adapt to a world where more consum-
ers are focusing on eating smaller meals
and enjoying healthier snacks.

McGough said at the Consumer Analyst
Group of New York Conference in February
that data from research firm Numerator
showed that GLP-1 users tended to eat
more “better for you” frozen meals. Why?
“Frozen meals are portion-controlled, they
provide vegetable nutrition, and they’re
high in protein. Those are all things that
those consumers are looking for,” he said.
Conagra is doubling down on that as well.

Source: S&P Dow Jones Indices

The company rolled out more than 50 new
meal and snack items in June, with a focus
on single-serve frozen meals and vegeta-
bles, including several from its Healthy
Choice, Marie Callender’s, and plant-based
Gardein brands.

McGough added that while “no one
knows for sure how ubiquitous GLP-1 drugs
are going to become,” Conagra sees opportu-
nities to boost sales in its snacks business,
which includes Slim Jim, Orville Reden-
bacher’s, and Angie’s Boomchickapop.
“Meat snacks are high in protein and pop-
corn is a low-calorie, high-fiber food, and
among GLP-1 users, consumption of both
meat snacks and popcorn increase,” he said.

The popularity of weight-loss drugs
hasn’t been the only problem facing Con-
agra. Inflation, which has taken a big bite
out of demand over the past two years, is
still an issue. But the pace of food price
increases is finally starting to slow, which
should eventually boost demand for Con-
agra’s products. According to the most re-
cent consumer price index, food-at-home
costs were up just 1% over the past 12
months as of May.

Morningstar analyst Kristoffer Inton
wrote in a report after Conagra’s most re-
cent earnings report in April that “as the
rapid price increases of the recent past
slow, we think consumers will return to
more normalized buying patterns.” To that
end, analysts are predicting a return to
revenue and profit growth for Conagra in
the next fiscal year.

Despite these hopes for a rebound, Con-
agra now trades for less than 11 times 2024
earnings estimates, a significant discount to
its five-year average of 13.5 as well as peers
such as Kellanova, Mondelez Interna-
tional, and Hormel Foods. To borrow the
marketing slogan for Slim Jim, it might be
time for investors to snap into Conagra. The
stock is worth a nibble in your portfolio. B
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INTERNATIONAL TRADER

Argentina’s Milei: Good,
Bad, Always Surprising

BY CRAIG MELLOW

ond investors were close to seeing

Argentina’s glass half full a few

months ago. That’s back down to

40% full now, despite a political
victory for the pro-market President Javier
Milei on June 28.

The chainsaw-wielding leader showed
unexpected negotiating chops, massaging
his sprawling “omnibus bill,” the Ley de
Bases or Basic Law, through Congress,
where his Liberty Advances Party holds
negligible minorities. Investors kept selling
Argentine government paper anyway.

Benchmark 2035 dollar bonds, which
peaked around 46 cents in early May, cur-
rently trade close to 40 cents, says Mauro
Roca, who covers Latin American sover-
eigns for fixed-income manager TCW.

“The omnibus bill was more symbolic
than silver bullet,” adds Aaron Gifford,
who leads the sovereign credit analyst
team at T. Rowe Price. “The positive mo-
mentum has now turned sideways if not
downwards.”

The omnibus law emerged from a half
year’s haggling much watered down. New
taxes will raise a less-than-awesome 0.7%
of gross domestic product, and tariff reduc-
tions will offset at least half of that, Gifford
says. Milei got a restricted version of the
emergency powers he sought, limited to one
year and defined spheres of the economy.

His government is procrastinating over
Argentina’s other megaproblem, Roca
says: ditching an unrealistic official ex-
change rate for the peso. A “crawling peg”
limits devaluation to 2% per month, while
inflation runs at more than 4% monthly.
The gap between official and market rates
has widened to more than 50% again.

That has set off a vicious cycle where
exporters and ordinary citizens alike are
hoarding the dollars that the central bank
would need in reserve to let the currency
float without a devastating reacceleration
of inflation. Currency distortion is undoing
much of Milei’s work to normalize Argen-

tina’s Byzantine business climate.

“The government got trapped into ex-
change rate controls, which are to blame
for weak economic activity,” Roca summa-
rizes. It may need to do better before mid-
term elections next October.

Alejo Czerwonko, chief investment offi-
cer for emerging markets Americas at UBS
Global Wealth Management, is more in-
clined to accentuate the positive.

Milei has made remarkable progress on
Job No. 1, closing Argentina’s yawning
fiscal gap, he argues. The treasury is run-
ning its first surplus since 2008, thanks to
chainsaw-esque slashes to pensions, subsi-
dies, and revenue sharing with regional
governments. Inflation is falling fast, down
from 25% monthly last December.

The omnibus law enables more subtle
but impactful structural changes to labor
and investment codes, and some privatiza-
tion of state assets, Czerwonko adds. He
expects action on the currency later this
year, probably a widening of the peg rather
than a free float. And at 40% of par, bond
markets are pricing in a next restructur-
ing, which Milei’s team might manage to
avoid with help from the International
Monetary Fund.

“All in, 'm pleasantly surprised,” Czer-
wonko says. “Our baseline scenario is that
there is more upside for dollar-denomi-
nated sovereign bonds.”

A few brave souls are also sticking a toe
into Argentine stocks, says Malcolm Dor-
son, head of emerging markets strategy at
Global X exchange-traded funds. The
Global X MSCI Argentina ETF is up 10%
this year, though sharply correcting over
the past six weeks. Top banks Grupo Fi-
nanciero Galicia and Banco Macro are
enticing bargains for believers in the Ar-
gentina story, he says. Milei has put state
oil producer YPF under more competent
new management, promising upside there.

“Argentina is in a race against time,”
Dorson concludes.

Time has won before, but Milei is sur-
prising.



July 8, 2024

BARRON’S

27

THE STRIKING

PRICE

If key ETFs wilt toward their 20-day moving aver-
ages, traders, or the algorithms that they babysit,
might suddenly spark big wagers on a decline.

When the World Is on
Fire, It Pays to Stay Cool

BY STEVEN M. SEARS

ummer is a time of repose for ev-

eryone but investors. Especially

this year.

The political world is on fire.

Britain, Bolivia, France, the Middle East,
Russia, Ukraine, and the U.S. are all deal-
ing with tumultuous elections or wars.
China, facing its own struggles, is expected
to announce significant new political and
economic policies during its Third Plenum
from July 15 to 18.

The economic world is surreal. Inflation
seems to be declining toward the 2% level
the Federal Reserve needs to lower interest
rates. Of course, the good news could
prove illusory if future reports fail to con-
firm the initial progress.

The stock and options markets—which
reflect what passes for reality in the corpo-
rate world—are starting the third quarter
like athletes who are amazed by how far
they have run and unsure if they have the
energy to finish. Much will be determined
by what companies say about the future
when they report earnings.

As the 10-year Treasury yield reacts to
political and economic events, benchmark
exchange-traded funds like the SPDR
S&P 500, the Invesco QQQ Series
Trust, and the iShares Russell 2000 are
belly-crawling along their short-term mov-
ing averages.

The activity suggests that some bit of
news—economic, political, or corporate—is
poised to end this range-bound tension
and send the market decisively higher or
lower. The outcome is far from certain,
even though many will gamble on it.

Market timing may never enter your
thoughts, but so many investors use techni-
cal indicators to time entries and exits that
everyone is a market timer, even if they con-
sider themselves long-term investors.

Look at five, 20-, and 50-day simple
moving averages for the benchmarks. The
view is simplistic in the era of compli-
cated trading algorithms designed by

mathematicians with doctorates, but the
old ways get the job done.

If the above-mentioned ETFs stop hug-
ging their short-term five-day moving av-
erages and wilt toward 20-day moving
averages, traders—or the algorithms that
they babysit—might suddenly spark big
wagers on a decline. If enough volume
joins the trade, markets could make a deci-
sive move. Of course, good news could
push benchmarks higher.

This might seem like voodoo, but it is
market reality.

Many people mistakenly believe the mar-
kets are dominated by people analyzing
stocks and making rational decisions based
on earnings and valuations. But much ac-
tion is triggered by computers that react to
hidden patterns or technical triggers.

These data-dependent views are usually
hidden from traditional investors, but
some were just highlighted by Susque-
hanna Financial Group derivatives strate-
gist Chris Jacobson.

He recently identified for clients the 20
stocks in the S&P 500 index that have ral-
lied or declined the most in July over the
past decade. Enphase Energy, HCA
Healthcare, and Alphabet have surged,
while Mohawk Industries, Marathon
0il, and RTX have swooned.

‘We mention the study not to suggest
trading ideas, though some will use it for
that. Instead, we highlight the list as an ex-
ample of the type of analysis that is circulat-
ing that could push investors—both human
and computer—to think beyond the small
gang of big technology stocks that have led
the stock market’s rally so far this year.

Lest you rush to trade options on July’s
winners and sinners, take a moment to re-
flect. The information is almost certainly
already reflected in the pricing models of
major options dealers.

Though it often seems that investors
must be in perpetual motion, sometimes the
best action is capital preservation, espe-
cially when the path of major benchmarks
seems uncertain. B
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Skew indicates whether the options market expects a stock-market advance or decline. It measures the difference between the implied
volatility of puts and calls that are 10% out of the money and expire in three months. Higher readings are bearish.

y .
Week's Most Active

Company Symbol Tot Vol Glls Puts Avg Tot Vol IV %ile Ratio
Simulation Plus SLP 3291 1717 1574 116 42 28.4
HollySys Automation HOLI 7377 1695 5682 300 5 24.6
R1RCM RCM 8308 5206 3102 384 38 21.6
Infinera INFN 19693 16754 2939 972 0 20.3
Wheels Up Experience Up 18563 7301 11262 1040 69 17.8
PaciraBiosciences PCRX 9766 3144 6622 568 100 17.2
Ocean Power Technologies OPTT 10830 10554 276 708 100 15.3
Heron Therapeutics HRTX 18462 2922 15540 1472 5 125
POET Technologies POET 9281 8141 1140 768 73 121
MSC Industrial MSM 13952 6104 7848 1232 1 n3
Accolade ACCD 37395 14282 23113 3876 92 9.6
Crinetics Pharmaceuticals CRNX 5607 5495 112 652 3 8.6
Radius Recycling RDUS 5171 2229 2942 624 68 83
Constellation Brands STZ 54891 25809 29082 7804 13 7.0
Cassava Sciences SAVA 62844 25457 37387 9136 97 6.9
Widepoint WYY 2939 2895 44 448 70 6.6
Nike NKE 1931827 1138733 793094 296184 10 6.5
Beam Global BEEM 2668 2534 134 432 35 6.2
FIGS FIGS 10254 9918 336 1956 28 5.2
Pitney Bowes PBI 45809 41888 3921 8916 89 5.1

This table of the most active options this week, as compared to average weekly activity - not just raw volume. The idea is that the unusually heavy trading in these options might be a predictor of
corporate activity - takeovers, earnings surprises, earnings pre-announcements, biotech FDA hearings or drug trial result announcements, and so forth. Dividend arbitrage has been eliminated. In
short, this list attempts to identify where heavy speculation is taking place. These options are likely to be expensive in comparison to their usual pricing levels. Furthermore, many of these
situations may be rumor-driven. Most rumors do not prove to be true, so one should be aware of these increased risks if trading in these names
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kxxons Newest Director
Buys Large Block of Stock

BY ED LIN

xxon Mobil stock is about

even with the market this

year, and its newest director

just bought a large block of

shares of the energy firm.

Exxon’s first quarterly

earnings report this year
was strong, but the latest, in April, was
disappointing. In May, Exxon com-
pleted the acquisition of Pioneer Natu-
ral Resources. We've added CEO Dar-
ren Woods to our latest Best CEOs list,
noting that with his focus on growth
and cutting costs, the “vast majority” of
Exxon’s oil and gas investments can
earn yearly returns of more than 10%
even at oil prices as low as $35 a barrel
or less.

Exxon stock’s year-to-date gain is
comparable to the S&P 500’s 14% rise,
but shares are still about 8% off a re-
cord high of $123.75, set in April.

Director Maria Jelescu Dreyfus paid
$2 million on June 17 for 18,310 Exxon
shares, an average price of $109.25
each. She now owns 35,757 Exxon
shares, including 27,757 shares jointly
owned with her spouse, according to a
form Dreyfus filed with the Securities
and Exchange Commission.

Dreyfus is CEO and founder of
Ardinall Investment Management, a
New York-based investment firm fo-
cused on sustainability. She was a
former director of Pioneer Natural
Resources from 2021 until it was ac-
quired by Exxon, and was named to
the latter’s board effective May 3.

“With the close of our Pioneer
merger, we gained a premier, tier one
Permian asset, exceptional talent, and
a new board member who brings keen
strategic insight,” Exxon Mobil CEO
Woods said in a news release an-
nouncing Dreyfus’ appointment.

Dreyfus wasn’t required to buy

Exxon shares on the open market.
Exxon’s proxy doesn’t have guidelines
for nonemployee directors to buy stock,
and the company confirmed in an
email that “[t]here’s no mandated stock
ownership requirement for directors.”
However, directors do receive grants of
restricted stock as part of their com-
pensation, which “are subject to forfei-
ture, per the board’s discretion, if the
director leaves before age 75.”

Exxon didn’t make Dreyfus avail-
able for comment on her stock pur-
chase, and Ardinall didn’t respond to
a request to make Dreyfus available. B

Salesforce Director
Buys the Stock Dip

alesforce stock took a hit after

an earnings report, and one

director picked up half a million

dollars’ worth of shares of the
cloud-software firm.

Shares of chip makers such as
Nvidia have been on a tear in 2024, as
investors pile in to bet on the future of
artificial intelligence. However, they
seem to be trading out of software
names including Salesforce, which
reported a disappointing fiscal first
quarter on May 29 and cut guidance.
Shares dived 20% the next trading
day to close at $218.01.

Director Oscar Munoz paid
$500,000 on June 21 for 2,051 Sales-
force shares, an average price of
$243.69 each. He now owns 7,026
shares in a personal account, accord-
ing to a form Munoz filed with the
Securities and Exchange Commission.

Munoz didn’t respond to a request
for comment on his stock purchase. A
Salesforce director since 2022, and a
former CEO of United Airlines
Holdings, Munoz’s purchase is his
first since joining the board. B

Exxon Mobil
director Maria
Jelescu Dreyfus
bought $2 million
of shares of the
energy firm within
weeks of joining
Exxon Mobil’s
board.

Increases in
Holdings

Bassett Furniture
Industries

Auto Services Company in-
creased its stake in the maker of
home furnishings to 756,317
shares. Auto Services purchased
128,745 Bassett Furniture Indus-
tries shares from June 18 through
June 27 at prices ranging from
$13.90 to $14.44 each. Following
the latest purchases, Auto Services
now owns 8.6% of Bassett Furni-
ture’s outstanding stock. Shares
have lost 14.2% of their value dur-
ing the year.

Decreases in
Holdings

USA Compression Part-
ners

EIG Veteran Equity Aggregator
lowered its stake in the provider of
natural-gas compression services
to 7,567,601 shares. EIG Veteran
sold 2,754,315 USA Compression
shares on June 25 at a price of
$23.00 each. This follows EIG Vet-
eran’s sales of 3,128,213 USA Com-
pression shares from May 7
through June 14 at prices ranging
from $23.00 to $25.14 each. Follow-
ing the latest sale, EIG Veteran now
owns 6.1% of USA Compression’s
outstanding stock. Shares of USA
Compression have lost roughly
2.4% this year.

QuidelOrtho

Carlyle Group decreased its stake
in the maker of diagnostic tests to
11,766,022 shares. Carlyle Group
did so through the sale of 694,161
QuidelOrtho shares from June 12
through June 24 at prices ranging
from $33.86 to $41.18 each through
10b5-1 planned transactions. Fol-
lowing the sales, Carlyle Group

now owns about 17.6% of Quidel-
Ortho’s outstanding stock. Shares
have sold off sharply during the
year, giving up 56.4% year to date.

Global Net Lease

Bellevue Capital Partners re-
duced its stake in the commercial
real estate investment trust to
29,388,012 shares. Bellevue Capital
did so through the sale of 2,796,533
Global Net Lease shares from Jan.
10 through June 26 at prices rang-
ing from $7.02 to $10.03 each. Fol-
lowing the sales, Bellevue Capital
owns 12.8% of Global Net Lease’s
outstanding stock. Shares have lost
roughly 27.5% this year.

OneSpan

Legion Partners Asset Manage-
ment cut its stake in the digital
identity security company to
2,645,775 shares. Legion Partners
did so through the sale of 457,883
OneSpan shares from June 14
through June 28 at prices ranging
from $12.50 to $13.06 each. Follow-
ing the latest sales, Legion Partners
now owns 7.0% of OneSpan’s out-
standing stock. Shares have gained
roughly 20.2% in 2024.

CCC Intelligent Solutions
Advent International reduced its
stake in the automotive-software
provider to 139,342,526 shares.
Advent International did so
through the sale of 24,973,795 CCC
Intelligent Solutions shares at
$11.30 apiece pursuant to an un-
derwritten public offering on July
1. Following the sales, Advent In-
ternational now owns 22.4% of
CCC Intelligent Solutions’ out-
standing stock. Shares have re-
mained mostly flat during the year.

These disclosures are from 13Ds filed with
the Securities and Exchange Commission.
13Ds are filed within 10 days of an entity's
attaining more than 5% in any class of a
company’s securities. Subsequent changes in
holdings or intentions must be reported in
amended filings. This material is from June
27 through July 3, 2024. Source: VerityData
(verityplatform.com)
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CHARTING THE MARKET

A graphic look at selected stock activity
for the week ended July 5, 2024
Edited by Bill Alpert

Tesla
TSLA (NASD) - $251.52 - 53.64

The electric-car maker's deliveries in the June quar-
ter were nearly 444,000 units. That's down from the
year-ago 466,000, but above forecasts for 436,000.
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Macy's
M (NYSE) - $1964 - 044

Arkhouse Management and Brigade Capital upped
their bid for the retailer, to $24.80 a share, said the
Wall Street Journal. That's $6.9 billion in total.
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Chewy

CHWY (NYSE) - $24.98 - -2.26

After Keith Gill, a.k.a. “Roaring Kitty,” disclosed a
6.6% stake in the pet goods retailer, the stock
popped 20% Monday, before closing down 6.6%.

Stock Price $

42
b |
‘HL ~~_ 36
i Seo 30
Hy e I 24
l |H*”fl l'lrl. ‘w* -- 18
LT i 7Y pribE

12

Volume in Millions
158

JASONDIJFMAMJ

Koss
KOSS (NASD) - $13.35 - 8.90

Meme stock devotees told each other on social
media that this headphone maker would be Roar-
ing Kitty's next favorite. It was a slow news week.
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Rivian Automotive
RIVN (NASD) - $14.79 - 137

June-quarter deliveries of 13,790 vehicles by the
EV maker rose 9.1% from a year earlier, and beat
Wall Street’s expectations of 12,000.
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NIO

NIO (NYSE) - $4.62 - 046

Deliveries of 57400 vehicles in the June quarter rose
144% from a year ago. But on Friday, the European
Union raised tariffs on Chjnese EVs like NIO's.
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Paramount Global
PARA (NASD) - $11.81 - 142

A deal for the entertainment company was struck,
said the WSJ. Skydance will buy controlling holder
National Amusements, then merge it with Paramount.

Stock Price $

22

m——ea 19
S

"Lt—rl—'f'h-.— 16

' hl t I'[ I.'I. d“‘ - 13

I“-,_l“ tlLrl-l.rll_I'[l [’r!LJ 0

7

Volume in Millions 09

H—t— — 100
llllgllngllllglllllllj|Illgllllllllllll IT llll“lll 0
JASONDIJFMAM.J

SunPower
SPWR (NASD) - $2.08 - -0.88

Ernst & Young resigned as the solar power firm's
auditor and disavowed its financials. SunPower got
a Securities and Exchange Commission subpoena.
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Marathon Digital Holdings
MARA (NASD) - $20.17 - 0.32
Bitcoin sank, along with miners like Marathon, as a

bankruptcy trustee readied $2.5 billion worth of
Bitcoin for creditors of the failed Mt. Gox exchange.
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Smith & Nephew

SNN (NYSE) - $26.81 - 2.03

Activist investor Cevian Capital disclosed a 5%
stake in the British firm, whose sales of orthopedic
implants have suffered since the Covid pandemic.
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Pacira BioSciences
PCRX (NASD) - $21.06 - -7.55

The Food and Drug Administration approved a
generic version of the company’s local anesthetic
Exparel. But the company is pressing patent suits.

Stock Price $

Se

45

Ss oo 40
lfh[l‘rll --n~-_ 35

lHlll “ [rr”‘”—|~~[ -~‘ﬂ I 30
b |'|.|'F ”'llrr r [

25
20

Volume in Millions
14

lllljlll#llll!lll#lll#lIll#lll!lll#llll#lll# lll#lll
JASOND JFMAMJ

Annovis Bio
ANVS (NYSE) - $1110 - 5.34
Annovis said a Phase 3 study showed that its drug

buntanetap safely improved movement and cognitive
functions in patients with early Parkinson’s disease,
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The charts record the net change in share price, the high, low and closing trades, and share volume for companies with noteworthy stock activity last week. In addition, the graphs depict last week’s daily price activity in detail. The dotted line on some graphs denotes the stock’s 200-day moving average; lack of a moving average means the shares have traded for less than
that time period. If the close from the current week is lower than a year ago the graph will be presented in red. If the close from the current week is higher than a year ago then the graph will be presented in green.
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WINNERS & LOSERS

Saturday Inbox: Sign up for the
Market Lab Newsletter every Saturday
at Barrons.com/newsletters

NYSE Biggest % Movers NYSE Most Active NYSE American Most Active Nasdaq Most Active
Winners Volume Percentage Leaders Volume Percentage Leaders Volume Percentage Leaders
Name (Sym) Volume Close  Change %Chg. Name (Sym) Volume %Chg. Close  Change Name (Sym) Volume %Chg. Close  Change Name (Sym) Volume %Chg. Close  Change
AnnovisBio(ANVS) 62646 1110 +534 +927 AnnovisBio(ANVS) 62646 29403 1110 +5.34 10XCaplll ACVCXB) 483 5118 1106 +0.06 AboveFood(ABVE) 818 15239 322 -9.28
PitneyBowes(PBI) 15828 636 +1.28  +25.2 SixFlags(FUN) 25346 22192  57.63 +3.28 51TalkOnlineEd(COE) 9 1966 11.97 -110 DouYulnt(DOYU) 6745 14516  17.61  +6.62
ArcherAviation(ACHR) 49838 4.40 +0.88 +25.0 WestRock(WRK) 46744 3671 5151  +1.25 LegatoMergerllI(LEGT) 1014 1761 1001 -0.00 MediWound(MDWD) 4041 M25.2  19.60 +4.08
VicariousSurgical(RBOT) 217 733 +1.46  +249 HaymakerAcgnCorp.4(HYAC) 1083 3621 10.54 +0.03 JawsMustangA(JWSM) 73 162.6 1112 +0.01 ClimateRockA(CLRC) 239 7841 11.53  +0.04
LufaxHolding(LU) 36482 295 +058 +24.5 SpiritAeroSys(SPR) 39105 2763 3403 +116 IdahoStratRscs(IDR) 577 183 1099  +1.13 ProtagonistTherap(PTGX) 15823 5024 3372 -0.93
LandBridge(LB) 2543 2850 4535  +23. GreenfireResources(GFR) 474 1979 720 +045 CaledoniaMining(CMCL) 420 793 990 +0.18 InvestcorpIndiaA(IVCA) 851 4892 1136  +0.01
StudioCity(MSC) 7709 +134  +229 FirstFoundation(FFWM) 5053 1672 502 -153 RadiantLogistics(RLGT) 727 716 528 -041 CartesianTherap(RNAC) 2242 4249 1697 -10.04
DesktopMetal(DM) 8691 503 +0.90 +218 ONE Gas(0GS) 3727 1583 6260 -1.25 LogisticProp(LPA) 572 488 1029 -0.21 GenAsial A(GAQ) 311 4068 1126 +0.01
GuildHIdgs(GHLD) 82 1582 1445 -034 CatchalnvtA(CHAA) 74 440  9.06 +331 PaciraBioSci(PCRX) 12092 3038 2106 -7.55
Losers TXO Partners(TX0) 727 1526 2123 +1.07 SerinaTherap(SER) 76 340 707 -2.41 HighestPerf(HPH) 115 2987 640 -0.28
Name (Sym) Volume ~ Close  Change  %Chg. PitneyBowes(PBI) 15828 1518 636  +1.28 EVI Industries(EVI) 72 326 1758 -134 HollysysAuto(HOLI) 5055 282.6 24.99 335
Li-Cycle(LICY) 2005 474 179 -274 Nike(NKE) 105655 1369 75.43  +0.06 LairdSuperfood(LSF) 1234 290 429 -133 FinnovateAcgnA(FNVT) 200 2590 1135 -0.10
KoreGroup(KORE) 797 155 <057 -26.9 TrancntlRIty(TCI) 57 1320 2840 +0.67 AdamsRscs(AE) 26 197 2750 -0.50 InvestorsTitle(ITIC) 81 2188 18058 +0.45
FirstFoundation(FFWM) 5053 502 153 -234 NoahHoldings(NOAH) 1951 1301 823 -1.42 SkyHarbour(SKYH) 307 146 916 -0.09 LongboardPharm(LBPH) 4792 2147 3487 +7.84
EveHolding(EVEX) 550 336 -0.69 -17.0 Birkenstock(BIRK) 8043  129.8 56.62 +2.21 Friedmaninds(FRD) 76 19 1486 -0.24 Enstar(ESGR) 636 212.8 32952 +23.82
Pinstripes(PNST) 428 230 -045  -16.4 Tilly's(TLYS) 833 1289 557 -0.46 Cohen(COHN) 70 98 787 -0.99 Amedisys(AMED) 3250 199.7 97.25 +5.45
NoahHoldings(NOAH) 1951 823 142 147 AngelOakMtgREIT(AOMR) 425 1211 171 -139 ParkNational(PRK) 200 85 140.80 -1.54 FocusimpactBH3A(BHAC) 68 1967 1078 +0.08
Medifast(MED) 1296 1869 -3.13 -143 Chewy(CHWY) 97208 1126 2498 -2.26 PerspectiveTherap(CATX) 3443 20 1072 +0.75 VersaBank(VBNK) 189 1718 1069 -0.07
AssocCapital(AC) 342965 437 -128 KB Financial(KB) 1444 1108 6315 +6.54 TOP Ships(TOPS) 54 18 1106 +0.04 SimulationsPlus(SLP) 1040 1536 3889 -9.73
MSC Industrial(MSM) 4671 1077 7737 -194 EvolutionPetrol(EPM) 1168 14 520 -0.07 RTRCM(RCM) 19338 1436 1095  -161
. . 0
NYSE Ameflcan BlggeS[ K) MOVEF S By Share Volume By Share Volume By Share Volume
Winners Name (Sym) Volume Close  Change %Chg. Name (Sym) Volume Close  Change 9%Chg. Name (Sym) Volume Close  Change %Chg.
Name (Sym) Volume  Close  Change  %chg. GinkgoBioworks(DNA) 228070 033 -0.00 -0.2 OceanPwrTech(OPTT) 866507 036 +0.17 +84.4 NVIDIA(NVDA) 931544 12583 +2.29  +1.9
CatchalnvtA(CHAA) 74 906 +331 +57.6 NIO(NIO) 224850  4.62  +0.46  +111 Tellurian(TELL) 153665 065 -0.05 6.7 MaxeonSolar(MAXN) 895178 024 -0.61 719
RydeGroup(RYDE) 857 820 +210 +34.4 FordMotor(F) 161572 12.84 +030  +2.4 LoopMedia(LPTV) 118231 013  +0.03 +24.8 Tesla(TSLA) 660934 25152 +53.64  +27.1
IvanhoeElectric(IE) 1685 1076 +138  +14.7 PalantirTech(PLTR) 130028 27.23  +190  +7.5 DenisonMines(DNN) 42726 206 +0.07  +35 SiriusXM(SIRI) 312758 371 +0.88 4311
ArisMining(ARMN) 770 426 +050 +13.3 AT&T(T) 116552 1877 -034  -18 B2Gold(BTG) 27607 280 +010 437 Rivian(RIVN) 252070 1479 137 +10.2
Intellinetics(INLX) 15 720 +0.80  +125 Vale(VALE) 106800  11.66 +0.49  +4.4 TrinityPlace(TPHS) 24944 011 -0.00 -25 Zoomcar(ZCAR) 241958 019  +0.04  +257
IdahoStratRscs(IDR) 577 1099 +113  +115 Nike(NKE) 105655 75.43  +0.06  +0.1 CamberEnergy(CEl) 22940 012 +0.00  +1.7 Apple(AAPL) 215917 22634 +1572  +7.5
EquinoxGold(EQX) 741 582 +0.59 +11.3 Carnival(CCL) 104262 17.21 -1.51 -8.1 NewGold(NGD) 21020 214 +0.19 +9.7 AdvMicroDevices(AMD) 196893 17190  +9.69 +6.0
AltaGlobal(MMA) 1 343 +033  +10.7 BankofAmerica(BAC) 101042 4041 +0.64  +1.6 Globalstar(GSAT) 16243 122 +010  +89 Amazon.com(AMZN) 158148 200.00 +675  +3.5
Chewy(CHWY) 97208 2498 -2.26  -83 UraniumEner(UEC) 15506 601 000 0.0 CompleteSolaria(CSLR) 138934 143 +031 +27.7
Losers NuHoldings(NU) 84769 1282 -0.07  -05 Cybin(CYBN) 14872 026 -001 -24 Intel(INTC) 137586 32.02 +1.05  +3.4
Name (Sym) Volume _ Close  Change _ %Chg. Pfizer(PFE) 80572 28.05 +0.07  +03 GeniusGroup(GNS) 10420 024 -0.04 -15.1 FuelCell(FCEL) 125561  0.63 -0.00  -0.6
SerinaTherap(SER) %6 77 -241 =252 Ambev(ABEV) 79855 207 +0.02  +1.0 TrioPetroleum(TPET) 9659 028 -0.02 -68 WalgreensBoots(WBA) 117483 126 -0.83 6.9
PerfectMoment(PMNT) 48 164 -051 -257 ItauUnibanco(ITUB) 73539 603 +0.19 433 EnergyFuels(UUUU) 9438 591 -015  -25 Roadzen(RDZN) 15143 279 +0.57 4257
LairdSuperfood(LSF) 1234429 -133 -237 PetroleoBrasil(PBR) 69750 1473 +024  +17 Zomedica(ZOM) 8705 014 -0.00 -0.8 ZappEV(ZAPP) 11251 407 +2.05 +1015
Azitra(AZTR) 744 227 -050  -17.9 GameStop(GME) 67880 2418 -051 -2 TasekoMines(TGB) 7587 265 +020  +8.2 PolestarAuto(PSNY) 105075 097  +0.19  +237
MegaMatrix(MPU) 476 216 -032 -12.9 AMC Ent(AMC) 67821 505 007  +14 Ur-Energy(URG) 7475 136 -0.04  -29 PrestoAutomation(PRST) 104204  0.07 +0.00  +6.6
HNR Acgn(HNRA) 53 233 030 -N4 ChargePoint(CHPT) 65426 183 +0.32 4212 EquinoxGold(EQX) 7411 582 +059  +113 Lucid(LCID) 103858 293 +032  +12.3
Cohen(COHN) 70 787 <099 -2 XPeng(XPEV) 63576 792 +059  +8.0 i-80Gold(IAUX) 6471 108 000 0.0 WarnerBrosA(WBD) 102186 7.21 -0.23 -3
Myomo(MYO) nzo 287 -034 -106 BarrickGold(GOLD) 62764 17.44  +076  +4.6 BogiiHolding(BQ) 6416 041 -012 -219 AmerAirlines(AAL) 91558 11.04 -029  -2.6
Nanaq Blggest % Movers By Dollar Volume By Dollar Volume By Dollar Volume
. Name (Sym) $Volume Close  Change  %Chg. Name (Sym) $ Volume Close  Change  %Chg. Name (Sym) $ Volume Close  Change  %Chg.
Winners EliLilly(LLY) 11760430 91457  +9.19 +1.0 OceanPwrTech(OPTT) 359841 036 +0.17 +84.4 Tesla(TSLA) 152785312 251.52 +53.64  +27.1
Name (Sym) Volume _ Close  (Change _*ithg. Nike(NKE) 7944541 7543  +0.06  +0.1 Tellurian(TELL) 101341 065 -0.05 67 NVIDIACNVDA) 114447098 125.83 4229 +1.9
ZappEV(ZAPP) 1251 407 +2.05 +1015 visa(V) 7890601 27036 +7.89  +3.0 ImperialOil(IMO) 95836 6877 +052  +0.8 Apple(AAPL) 47413366 22634 +1572  +7.5
DouYulnt/(DOYU) 6745 17.61  +6.62  +60.2 TaiwanSemi(TSM) 7889438 183.99 +10.18  +5.9 UraniumEner(UEC) 91301 601 000 00 AdvMicroDevices(AMD) 31925335 17190  +9.69  +6.0
BaljjayInRIC) 2x 24 <y sl UnitedHealth(UNH) 6608179 488.01 -2125 -4.2 DenisonMines(DNN) 88787 206 +0.07  +35 Amazon.com(AMZN) 31203255 20000 +675  +35
IrisEnergy(IREN) 69510 1503 +374 4331 JPMorganChase(JPM) 6356550 20479 +2.53  +13 B2Gold(BTG) 74158 2.80 +010  +37 Broadcom(AVGO) 27611363 170331 +97.78  +6.1
SIUSHM(GSIRY) E12758 BT/ L 0: SR Salesforce(CRM) 5785281 26319 +6.09  +2.4 Seaboard(SEB) 58321 307474 -86.00  -2.7 Microsoft(MSFT) 26243794 46756 +20.61  +46
LongboardPharm(LEPH) 4792 3487 +7.84  +29.0 DellTechC(DELL) 5712280 13896  +1.05  +0.8 EnergyFuels(UUUU) 56199 591 -015  -25 MetaPlatforms(META) 23433541 53991 43569  +7.1
Tesla(TSLA) 660934 25152 +53.64  +27.1 BerkHathwy B(BRK.B) 5380000 41117 +437  +11 NewGold(NGD) 43121 214 4019 +97 SuperMicroComp(SMCI) 17012139  846.58 +27.23  +3.3
MediWound(MDWD) 4041 1960 +4.08 +26.3 ExxonMobil(XOM) 5191186 11337 -175  -15 SilverCrestMetals(SILV) 21817 892 +077  +94 Alphabet A(GOOGL) 11989320 190.60 +8.45  +4.6
Losers Mastercard(MA) 4693145 449.49  +8.33 +1.9 EquinoxGold(EQX) 40220 582 +0.59 +11.3 MicronTech(MU) 11724965 131.60  +0.07 +0.1
Name (Sym) Volume Cose  Change  %hg. BerkHathwy A(BRK.A) 4252460618545.00+6304.00 +1.0 PerspectiveTherap(CATX) 36655 10.72  +0.75 +7.5 Al.phabet C(GO0G) 8519781 191.96 +8.54 +4.7
AboveFood(ABVE) R R BankofAmerica(BAQ 4041773 4041 +0.64  +16 CentrusEnergy(LEU) 29803 4138 137  -32 MicroStrategy(MSTR) 5026595 128172 -9576 7.0
ANEWMEDICAL(WENA) 4022 150 -098 -39.5 Chipotle(CMG) 3748493 6275 +010  +0.2 ParkNational(PRK) 28483 14080 -154 -1 Adobe(ADBE) 5000803 57834 +22.80  +A.1
CartesianTherap(RNAC) 242 1697 -1004 -37.2 Procter&Gamble(PG) 3697507 165.21 +0.29 +0.2 NatIHe.aIthcare(NHC) 20932 114.26  +5.86 +5.4 Arm(ARM) 5838814 181.19 +17.57  +10.7
SkyeBioscience(SKYE) 084 550 251 -313 S?owflake(SNOW) 3680363 143.02 +7.93 +5.9 MAG Sllvgr(MAG) 19393 1247  +0.80 +6.9 Costc‘o(COST) 5765239 885.67 +35.68  +4.2
SunPower(SPWR) TR 208 OB a0 Disney(DIS) 3657706  97.99 130  -13 TasekoMines(TGB) 19311 265 +020  +82 Netfli(NFLX) 5753781 690.65 +1577  +23
Ardelyx(ARDX) 13850 520 212 -286 Alibaba(BABA) 3622545 7452 +2.52 435 LoopMedia(LPTV) 19047 013 +0.03 +24.8 CoinbaseGIbl(COIN) 5701554 223.68 +1.45  +07
PaciraBioSci(PCRX) e ol o oo HomeDepot(HD) 3570062 334.58 -9.66  -2.8 Globalstar(6SAT) 18768 122 +010  +89 Qualcomm(QCOM) 4775589 20575 +657  +33
GenerationBio(GBIO) 594 216 -0.66 -23.4 Danaher(DHR) 3568711 239.25 -10.60  -4.2 SilvercorpMetals(SVM) 17542 3.60 +0.24 +7.1 Intel(INTC) 4232998 3202 +1.05  +3.4
Includes Common shares only. All figures reflect activity for the most-recent five-day trading week. Share volume figures are exp in th ds. Volume p leaders exclude stocks with average daily volume of fewer than 5,000 shares or priced under $5.

Average volume is based on 65 trading days. Volume figures do not reflect extended trading hours. a-Stock has not been in existence or not been traded for 65 consecutive sessions. S-Stock split or stock dividend amounting to 10% or more. X-Ex-dividend
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This commentary was issued recently by
money managers, research firms, and market
M A R K E T V I E W newsletter writers. Edited by Barron’s Staff
Let the Fed Doves Fly fve years ago. “Here’s a crazy statistic: The U.K. Labour Party
atch - Quick Insights — 1 . ’
e Lo ek nseht James S won 63% of the seats in Thursday’s general

tslombard.com

July 5: The tale told by June employment
data and sharp (not unexpected) down-
ward revisions is that it is time for the Fed
to cut. Recession is not upon us, the run of
data looks typical of a late-cycle economy
with 4% unemployment, but recession
could arrive by year’s end if the Fed allows
the real yield curve inversion to continue.
Their own rule tells them that there is
about 100 basis points [one percentage
point] of cuts available, and given the iner-
tial model they use to adjust rates, 25 basis
points in September conveyed at the July
31 meeting is appropriate—and the rising
unemployment rate underscores the point.
—Steve Blitz

Sizing Up the U.K. Vote

THINK Ahead
ING
think.ing.com

July 5: Cats may have nine lives; rarely do
they live through six consecutive Prime
Ministers like Larry the Cat, who’s been
resident in Downing Street since being
adopted by David Cameron in 2011. Now
he’s got to cuddle up to Sir Keir Starmer.

And if you thought nothing would sur-
prise you about the U.K.’s general election,
think again. Sure, there was nothing un-
predictable about Labour’s victory, nor the
fact that it came with a massive majority.

But here’s a crazy statistic: The U.K.
Labour Party won 63% of the seats in
Thursday’s general election, yet captured
just 34% of votes. That vote share in-
creased just 1.5 percentage points on
2019’s election result despite securing
double the seats...

Labour’s majority is vast, but its roots
are relatively shallow. And what’s clear is
that the major parties are collectively los-
ing ground. Labour and Conservatives,
traditionally the dominant forces in Brit-
ish politics, attracted less than 60% of
Thursday’s vote combined. It was 75% just

To be considered for this section, material, with
the author’s name and address, should be sent
to MarketWatch@barrons.com.

Restaurant Stocks’ Warning

Research and Strategy
BTIG
btig.com

July 1: In mid-March we highlighted the
Restaurant sector as being vulnerable. The
Russell 3000 Restaurant Index is down
about 6% from that point, while the S&P
500 is about 6% higher. The group is
down nearly 2% today, one of its worst
days of the year and breaking below its
May lows to levels last seen in November.
Gasoline futures are hitting multimonth
highs today and not helping things.

Like many consumer-related parts of
the market, we are reaching a point where
these groups no longer look like opportu-
nities for catch-up, and rather look like an
ominous sign for a late-cycle market. It
has been nearly a year since the Fed last
raised rates; long rates peaked eight-
months ago, and yet, areas like restaurants
(outside of some idiosyncratic names) are
continuing to move lower.

If it were just restaurants, we could
perhaps look past it. But we can add home
builders, industrials, materials, equal-
weight discretionary, boats and RVs, casi-
nos, etc.

For now money continues to stay in the
market, and is providing fuel for the
crowded megacap leaders, which in turn
suppresses volatility and keeps indices
grinding higher. That doesn’t mean it’s
‘healthy.’

—Jonathan Krinsky

Bullish on Equities

The Market Strategy Radar Screen
Oppemheimer
opco.com

July 1: The performance differential
among the sectors of the S&P 500 since
January has been so dramatic as to cause
some pundits recently to question the im-
portance of traditional diversification. We
are not in that camp. In our view it is not
uncommon in early bull markets for one
or just a few sectors to gain traction and
lead market performance before a broad-
ening in performance takes hold.

election, yet captured just 34% of votes. That
vote share increased just 1.5 percentage points
on 2019’ election result despite securing
double the seats.” samessmimn,me

The good news is that fundamentals in
2024 improved through the first half of
the year enough to carry the U.S. markets
higher. Now the age-old question “what
have you done for me lately” resounds as
the “curtain rises and the second act gets
underway.” We suggest that investors
practice patience at this juncture and let
the economy, the Fed, and innovation
serve as guides.

We remain positive on equities and con-
tinue to see fixed-income securities as
complementary to stocks in providing
portfolio diversification.

—John Stoltzfus

Data-Center Energy Play

Investment Strategy
Wells Fargo Investment Institute
wellsfargoadvisors.com

July 1: The buildout of data-center capac-
ity in the U.S. to support AI ambitions is
in its very early stages. Data centers con-
sume a lot of electricity, and approximately
43% of electricity today is generated from
natural gas, which represents the largest
resource for power generation by far.

Market Sentiment

Citigroup Panic/Euphoria Model Last +0.46 @ Euphoria O Neutral

Within the energy sector, we view mid-
stream energy companies focused on natu-
ral gas as visible long-term beneficiaries of
this trend. We believe that U.S. natural gas
production capacity and reserves are suffi-
cient to meet growing demand, with infra-
structure being the key constraint in bal-
ancing supply with this demand growth
over time. We expect this to provide mid-
stream companies with incremental
growth opportunities and higher utiliza-
tion of existing assets, ultimately extend-
ing the terminal value of natural gas infra-
structure...

We note that the growing importance of
data centers is only one of several ongoing
trends highlighting the importance of nat-
ural gas infrastructure within the U.S.
Other supportive trends include the re-
shoring of industrial manufacturing facili-
ties and the buildout of additional export
capacity for liquefied natural gas. We be-
lieve these trends are secular in nature
and, in our view, large companies in the
midstream energy subsector that are fo-
cused on natural gas and have broad inter-
state operations are well positioned to
benefit.

—Ian Mikkelsen
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The panic/euphoria model is a gauge of investor sentiment. It identifies "Panic” and “Euphoria” levels which are statistically driven buy and sell
signals for the broader market. Historically, a reading below panic supports a better than 95% likelihood that stock prices will be higher one year
later, while euphoria levels generate a better than 80% probability of stock prices being lower one year later.

Source: Citigroup Investment Research - US Equity Strategy
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730 4.00 AlmacenesExito EXTO .4 65 4.08 -0.13.0113 Y 39.27 12.06 Beyond BYON .. dd 12.08 -1.00 80.42 4915 CBIZ CBZ .. 30 74134003 ..
45200 151.24 AlphaMetal ~ AMR .7 7 30394 +341 .50 (PreV'DUS  Fiiday Clese] +15233 2385 +67.87 11.06 141 BigLots BIG dd 145 -0.28 25.28 19.90 (BL&Assoc  (BL 6.9 cc 23.20 -0.18 .40
17.72 14.25 AlpinelncmProp PINE 7.3 dd 15.07 -0.49.275 | —— T 39,050 480 116 BigBear.ai BBAI .. dd 143 -008 98.65 64.63 CBREGroup ~ CBRE .. 27 87.21-190 ..
17.98  7.62 AltaEquipment  ALTG 29 dd  7.90 -0.14.057 1077.20 700.00 BiglariA BHA . 46 94300 +3050 87.90 6851 CFindustries ~ CF 29 12 70.14 -3.98 .50
382 175 AlticeUSA ATUS .. c 2.02 -0.02 01224 1012224 1012224 01224 01224 219.00 137.01 BiglariB BH .. 4518335-1003 118.89 93.07 CGIA GIB .. 20 10141 +1.60
2400 9.40 AltoNeurosci  ANRO . 11.67 4098 62.21 16.45 Biohaven BHVN .. dd 34.07 -0.64 702 334 CI&T CNT .. 28 540 +020
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~52-Week~ Tick Div ~52-WWeek- Tick Div =52-Week- Tick Div =-52-Week- Tick v =~52-Week- Tick Div
High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E  Last Chg. Amt. High  Low Name Sym Vid P/E  Last Chg. Amt. High  Low Name Sym Yid P/E Last Chg. Amt.
63.76 49.87 CMS Energy CMS 3.5 18 58.93 -0.60 .515 15.25 6.80 ClarosMtg CMTGT25 dd  8.03 +0.01 .25 75.53 48.65 Dayforce DAY cc 50.84 +1.24 87.94 57.55 EncompassHealth EHC .7 23 85.25 -0.54 .15 570 2.64 FlotekIndustries FTK . 93 4.61-030 ..
47.37 37.54 CNAFin CNA 39 10 4475 -132 .44 | 23115 13292 CleanHarbors ~ CLH ... 32 222,58 -3.57 110689 484.02 DeckersOutdoor DECK ... 32 939.32 -2863 81.06 24.51 Endava DAVA ... 33 29.46 +0.22 2633 19.64 FlowersFoods ~ FLO 4.4 37 2192 -0.28 .24
1574 9.42 CNH Indl CNH 49 6 9.65-048 47 | 206 104 ClearChannelOutdr CCO .. dd 157 +0.16 .. | 45000 353.15 Deere DE 16 1136003 -1360147 | 27.44 17.65 Endeavor EDR .9 43 27.42+039 .06 | 5049 3532 Flowserve FLS 18 26 46.67 143 .21
29.09 22.27 CNOFinancial ~ CNO 23 8 27.71-0.01 .16 | 27.75 15.28 ClearSecure  YOU 2.1 34 19.45+074 .10 | 54.00 3650 DelekLogistics DKL 107 14 40.07 -0.411.07 | 420 142 EndeavourSilver EXK .. dd 4.04 +0.52 45.75 2863 Fluor FIR .. 27 44324077
26,57 17.45 CNXResources  CNX 4 2453 4023 2189 1535 ClearwaterAnalytic CWAN ... dd 19.02 +0.50 33.60 22.04 DelekUS DK 42 dd 2358 -118 .25 | 3.90 2.68 EnelChile ENIC 7.3 6 28440042093 | 22640 148.00 FlutterEnt  FLUT .. ... 195.16 1280
11430 61.72 CONSOLEnergy CEIX 6101.23 -0.80 53.77 31.08 ClearwaterPaper CLW 8 45.82 -2.65 179.70 52.05 DellTechC DELL .. 2813896 +1.05 .. | 836 394 Enerflex EFXT 13 dd  5.41+0.010184 | 143.43 99.24 FomentoEconMex FMX 15 32 107.00 -0.65.4218
26,30 22.20 COPTDefenseProp CDP 4.7 dd 25.14 +0.11.295 | 26.69 17.47 ClearwayEnerayh GIERA 57 34 22.63 0.034102 | 53.86 3060 DeltaAir DAL 13 6 46.02-142 15 | 37.32 2692 Energizer ENR 41 25 2934-020 30 | 3560 14.84 Footlocker ~ FL .0 dd 2310 -182 40
88.00 5159 CRH CRH 19 .. 73.67 -131 35 | 2871 18.59 ClearwayEnergyC CWEN 6.2 37 2459 -0.104102 | 24.00 16.00 Deluxe DLX 56 28 2158 -088 30 | 1648 1246 EnergyTransfer ET 7.8 15 1618 -0.043175 | 1542 9.63 FordMotor ~ F 47 13 12844030 .15
10.77 492 CSDisco LAW .. dd 538-058 .. | 2297 13.84 Cleveland-Cliffs CLF 21 15.64 +0.25 1344 630 DesignerBrands DBI 3.0 31 6.62-021.05 | 355 091EnergyVault — NRGV .. dd .97 +0.02 40.92 22.01 Forestar FOR .. 729.88-21
18.03 15.63 CTORealty ~ CTO 88 35 17.36-010 38 | 6.86 342 ClipperRealty ~ CLPRI08 dd 352 -0.09.095 | 20.00 3.62 DesktopMetal DM dd 5.03 4090 39.49 2458 EnerpacTool ~ EPAC .1 25 38.28 4010 .04 | 4.02 131ForgeGlobal ~ FRGE .. dd 143 -0.03
54.73 3550 CTS (TS 329 4931-132 .04 | 169.14 114.69 Clorox CLX 36 6913322-325120 | 1582 6.09 Despegarcom DESP .. cc 13.02 -0.21 11334 83.27 EnerSys ENS .9 1510054 -298.225 | 4384 3630 Fortis FTS 44 17 39.13 +0.29.4382
4490 2023 .ai Al . dd 29.94+098 .. | 11600 53.88 Cloudflare NET .. dd 86.96 +4.13 10500 8.25 DestinyTech100 DXYZ ... dd 14.49 -0.73 1156 7.52 Enfusion ENFN .. cc 877 +0.25 87.10 63.05 Fortive FTV 4 29 72.41-169 .08
3936 2542 CVREnergy VI 7.9 4 2543-134 50 | 410 139 CNFinance  CNF 5 161-001 .. | 17.95 10.00 DeutscheBank DB 19 7 16.96 +1.02.486 | 1459 7.12 Enhabit EHAB .. dd 864-028 .. | 636 258FortunaMining FSM .. dd 502 +0.13
94.38 60.50 CVRPartners ~ UAN 11.8 10 78.75 +3.091.92 | 64.36 51.55 Coca-Cola KO 3.0 26 63.76 +0.11.485 | 55.09 40.47 DevonEnergy ~ DVN 4.4 9 47.03-037 .13 | 23.17 18.88 Ennis EBF 4.7 13 21.25-0.64 .25 | 84.92 54.10 FortuneBrands FBIN 15 19 62.64 -230 .24
83.25 5277 CVSHealth  CVS 47 10 56.62 -244.665 | 10438 69.33 Coca-ColaFemsa KOF 3.7 14 82.06 -3788325 | 179.78 124,80 Diageo DEO 3.1 18129.64 +3561.62 | 65.00 3530 Enovalntl ENVA ... T1 6116 -1.09 28.73 15.27 ForumEnergyTech FET ... dd 1548 -138 ..
749.00 332.94 CableOne CABO34 834682-7.18295 | 637 200 CoeurMining ~ CDE .. dd 630 +0.68 17.32 1102 DiamondOffshore DO dd 1535 -0.14 66.14 43.04 Enovis ENOV ... dd 4484 -036 27.60 2051 FourCornersProp FCPT 5.6 23 24.76 +0.09.345
10349 64.51 Cabot (BT 19 11 8837-352 43 | 7858 5005 CohensSteers (NS 33 28 7212044 59 | 999 733 Diamondrock DRH 15 23 819-026 03 | 1104 1038 EnphysAcand  NFYS .. 32 1098 149.06 10229 Franco-Nevada  FNV 1.2 dd 123.75 +5.23 36
57.00 37.58 Cactus WHD .9 20 5118 -156 .12 | 7554 28.47 Coherent COHR ... dd 74.56+210 .. | 398 278 DianaShipping DSX 10.4 13 2.8 +0.02.075 | 170.64 106.08 Enpro NPO .8 dd 14340 -2.17 30 | 1470 1199 FrankBSPRealty FBRTIL4 9 1251-0.09.355
26.00 16.29 Cadeler CDLR .. cc 25.90 +087 99.08 67.62 ColgatePalm L 2.1 31 97.05 +0.01 .50 | 23447 10098 Dick's DKS 2.2 17 20130 1355 110 | 11428 87.10 Entergy ETR 43 1110537 -163 113 | 4876 3219 FranklinCovey FC .. 28 37.99 -0.01
3145 19.26 CadenceBank  CADE 3.6 9 27.87 -041 .25 | 10.48 9.16 ColombierAcqnllA CLBR ... .. 1027 -0.01 .. | 4515 16.50 DieboldNixdorf DBD 1 39.54 +1.06 29.99 25.61 EnterpriseProd  EPD 7.1 11 29.01+0.03.515 | 3032 2157 FranklinRscs ~ BEN 5.6 13 22.09 -0.26 31
39.81 2170 Cadre CDRE 1.0 34 34.64 +1.08.0875 | 57.39 37.40 Comerica CMA 57 10 49.93 -111 71 | 15418 113.20 DigitalRealty ~ DLR 3.2 4215144 -061122 | 491 133 Entravision ~ EVC 103 dd 195-008 .05 | 55.24 32.83 FreeportMcM  FCX 12 45 5152 +292.075
25.04 17.40 CAE CAE .. dd 1871+013 .. | 35245151.89 ComfortSystems FIX .4 3030232 -180 30 | 2099 1212 DigitalBridge ~DBRG .3 8 1316 -054 .01 | 73.04 33.12 Envestnet ENV .. dd 63.07 048 27.72 1637 FreseniusMedCare FMS 2.3 22 19.67 +0.58.6342
4194 2356 Caleres CAL .9 7 3179 -181 .07 | 59.81 39.85 Commercialletals CMC 14 11 52.64 -235 .18 | 5169 19.39 Digitalocean  DOCN ... 67 34.72-0.03 .. | 10.00 5.64 Enviri NVRI .. dd 854 -0.09 2855 2133 FreshDelMonte FDP 42 dd 21.41-0.44 .25
58.44 4330 CaliforniaRscs  CRC 2.4 15 5132 -190 31 | 55.45 3538 CommunityFinSys CBU 3.9 14 45.86 -135 .45 | 476.48 28639 Dillard's DDS .2 1043052 -9.87 .25 | 3614 1592 Envista NVST ... dd 16.41-0.22 2939 14.67 Frontline FRO 86 9 2436 -140 .62
54.85 4350 CalWtrSve ~ CWT 2.3 20 4896 4047 28 | 520 2.01 CommunityHithSys CYH ... dd 331-005 .. | 60.98 33.04 DineBrands ~ DIN 62 6 3312-308 .51 | 1417 0.25Enviva EVA .. dd .42-001 3.87 110 fuboTV FUBO .. dd 125 +0.01
5174 26.76 Calix CALX ... cc 34.41-102 36.72 22.03 CommunityHither CHCT 8.0 37 22.74 -0.65 .46 | 317 1.07 Dingdong DDL .. dd 200+0.01 .. | 184 099 EnzoBiochem ENZ .. dd 106-0.03 .. | 9.68 570 FullTruck YMM 1.6 26 8.1 +0.07.1264
11404 82.81 CamdenProperty CPT 3.8 26 107.72 139103 | 1714 10.76 SABESP SBS 14 14 14.95 +150.2808 | 13378 79.04 DiscoverFinSvcs DFS 22 1512889 <192 .70 | 27510 159.95 Equifax EFX .6 5424224 -022 39 | 8431 64.64 FullerHB FUL 12 26 75.60 -136.2225
56.24 29.29 Cameco cc cc 49.93 +0.73 338 199 EngGr-Cmg C  CI6.C 7.1 6 230 -0.080275 | 12374 78.73 Disney DIS .8 cc 97.99 -130 .45 | 3473 24.44 Equinor EQNR3.6 9 2855-0.01 35 | 1031 415 FutureFuel  FF 50 10 4.80 -0.33 .06
46.97 37.94 CampbeliSoup  CPB 33 18 4512-007 37 | 212 162Enger-Cmg  CIG 89 5 185+0.09.0234 | 26.00 10.54 DiversifiedEnergy DEC 143 1 1358 +0.09 .29 | 4195 24.65 Equitable EQH 24 134042044 .24 | o
32.88 1618 CampingWorld CWH 28 dd 1773 -013.125 | 891 6.25 COPEL ELP 37 2 7.09+0401588 | 91.02 75.87 DolbyLab DLB 15 41 79.83+060 30 | 14.64 845 EquitransMdstm ETRN 47 14 1271-027 .15
18.63 9.80 CanadaGoose  GOOS .. 29 12.50 -0.43 8.25 574 COPEL ELPC .4 10 629 +0.41.0285 | 1370 10.55 Dole DOLE 2.6 6 12.26 +0.02 .08 | 3534 22.08 EquityBcshs  EQBK 14 56 33.89 -131 12 | 14124 0721 GATX GATX 17 10 133.44 +1.08 58
5114 3435 CIBC CM 52 10 48.27 +073577 | 403 2.1 CiaSiderurgica  SID 239 +0.09 173.47 101.09 DollarGeneral DG 1.8 1912820 -403 59 | 20.75 17.93 EquityCommnwith EQC ... 24 19.15 -0.25 56.00 3.04 GCTSemiconductor GCTS .. dd 528 +0.07
134.02 103.96 CanNtIRlwy CNI 2.1 19 117.92 -0.21.5734 17.74 10.82 CerveceriasUnid CCU 2.1 19 11.08 -0.30.1023 9.44 3.86 Doma DOMA .. dd 6.02 -0.05 74.04 59.82 EquityLife ELS 3.0 35 64.00 1134775 170.80 84.16 GE Aerospace  GE 7 5316050 +1.53 .08
4129 26,89 CanadianNatRscs CNQ 4.2 14 36.03 40433897 | 25.07 1683 CompassDiversif CODI 46 dd 2161028 .25 | 5474 3918 DominionEner D 54 26 49.1+0116675 | 69.65 5257 EauityResdntl EQR 4.0 28 67.87 -147.675 | 1631 ¢oa GEOGroup  GEO .. 22 14.83 +047
9158 68.92 CdnPackC P 7 26 80.22 149417 | 468 1.82 Compass OMP ... dd 3.60 542.75 330.05 Domino’s DPZ 12 3249373260151 | 195 120 EquusTotReturn EQS 2130 -0.02 185.50 115.00 GEVernova  GEV 7623 4472
196 0.92 Cango CANG .. 41 1714004 39.78  9.76 CompassMinerals CMP 6.0 dd 10.05 -0.28 .15 | 78.03 57.05 Donaldson ~ DCI 15 22 70.07 <149 27 | 1636 10.12 ErmenegildoZegna ZGN 1.1 22 1136 -0.481289 | 4027 26.87 CFLERvironmental GFL 1 cc 39.32 039014
22.99 15.93 Cannae CNNE 27 dd 17.92-022 12 | 1339 7.07 ComstockRscs CRK 4.8 48 10.48 +0.0.125 | 66.21 4379 DonnelleyFin ~ DFIN ... 18 59.11 -0.51 24.38 1135 EroCopper ERO .. 36 2295 +157 10104 56.58 GMS VS .. 12 7931-130
14994 88.23 Capitalone  COF 1.8 1113600 -2.45 .60 | 33.60 25.16 ConagraBrands CAG 5.0 14 2824 -0.18 35 | 5166 2417 DorianlPG  LPG .0 6 43.68 +1721.00 | 59.90 45.63 EssentGroup ~ ESNT2.0 8 55.41-078 28 | 593 3367 GSK GSK 35 10 38.84 402343762
54.52 30.79 Capri CPRI ... dd 33.39 +0.31 2.67 0.38 ConcordMed M .. dd 105 +0.10 43.00 17.50 DoubleVerify DV .. 53 20.07 +0.60 28.18 20.49 EssentialProp  EPRT 4.1 23 27.99 +0.28 .29 67.57 46.38 GXOLogistics  GXO .. 35 48.16 -2.34
116.04 85.12 CardinalHealth CAH 2.1 43 95.89 -2.435056 | 137.86 61.05 Conmed CNMD 1.2 26 68.86 -0.46 .20 35.39 21.35 DouglasDynamics PLOW 5.5 18 21.64 -1.76.295 | 43.26 32.07 EssentialUtil WTRG 3.3 18 37.49 +0.16.3071 | 24639 21239 Gallagher MG .9 5426467 +5.36 .60
26.43 19.35 CareTrustREIT CTRE 45 51 25.83 +0.73 .29 | 135.18 100.12 ConocoPhillips  COP 2.1 13 112.55 -1.83 .20 3.16  1.00 DouglasElliman DOUG .. dd 1.05-0.11 .. | 284.77 203.85 EssexProp ESS 3.6 3327224 +0.04245 | ¢483 995 GameStop GME .. cc 2418 -0.51
430.21 235.79 Carlisle CSL .8 2640695 +1.74 .85 | 98.85 80.46 ConEd ED 3.7 17 89.27 -0.15 .83 16.12 10.76 DouglasEmmett DEI 57 dd 13.22 -0.09 .19 | 197.41102.22 Esteelauder EL 25 60 10635 -0.05 .66 488 1.66 Gannett GCl .. dd  4.65 +0.04
88.22 59.66 CarMax KMX .. 28 7158 -176 274,87 22750 ConstBrands A STZ 1.6 19 259.14 +1.86 LOI | 188.64 127.25 Dover DOV 12 1717668 -3.77 51 | 3620 2533 EthanAllen  ETD 58 10 26.80 109 39 | gas 227 GaotuTechedu GOTU .. dd 519 4029 .
19.74 10.84 Carnival L .. 26 17.21 -1.51 23.20 14.12 Constellium (ST™M 21 18,59 -0.26 60.69 47.26 Dow DOW 5.4 31 52.23 -0.82 .70 21.26 14.10 Euronav EURN 6.2 3 17.44+090 .57 | 3075 gsg6 Gap GPS 2.6 13 2327 -0.62 .15
17.95 9.77 Carnival CUK .. 24 15.82 -1.40 .. 371 0.51 ContainerStore TCS .. dd .54 .. 36.29 19.71 Doximity DOCS .. 38 27.50 -0.47 10.74  3.15 EveHolding EVEX .. dd 3.36 -0.69 171.64 99.61 Garmin GRMN 1.9 23 161.93 -0.99 .75
12.75 53.55 CarpenterTech CRS .8 40 104.79 -4.79 .20 | 14.08 552 Volaris VLRS 6 6.21-015 78.08 61.60 DrReddy’stab ~ RDY .5 19 78.04 +1.85. 4877 11.91 4.53 Eventbrite EB .. dd 4.69-015 .. | 48654 323.61 Gartner T 45 452,01 +2.95
34.73 18.06 CarriageSvcs CSV 17 13 2618 -0.66.1125 | 14.50 10.34 Cool CLCOT3.9 4 11.84 +0.07 .41 | 4438 18.29 DreamFinders ~ DFH 9 24.49 -133 213.20 117.41 EvercoreA EVR 15 3321277 +434 .80 17.99 10.68 GatesIndustrial GTES .. 17 15.41 -0.40
66.50 45.68 CarrierGlobal ~ CARR 1.2 44 63.24 +0.16 .19 | 22.74 11.24 Cooper-Standard CPS ... dd 11.74 -0.70 30.93 16.64 Dril-Quip DRQ dd 17.79 -0.81 11.91 10.66 EverestConsolA MNTN dd 11.28 +0.01 1330 3.90 GatosSilver GATO .. 53 1110 +0.66 ..
22.84 14.82 Cars.com CARS 12 18.93 -0.77 12120 78.12 Copa CPA 6.9 .. 93.04 -214 1.61 1315 6.87 DuckhornPtf NAPA .. 13 6.91-0.19 417.92 343.36 Everest EG 22 5362385 -18172. 00 23.43 12.65 GencoShipping  GNK 8.0 cc 21.08 -0.23 .42
88.03 60.57 Carter's CRI 52 10 6159 -0.38 .80 | 62.15 27.75 Core&Main CNM ... 23 4835-059 .. [ 60.00 42.317 Ducommun DCO .. 48 57.22 -0.84 15.25 6.37 Everi EVRI 13 830 -0.10 156.95 79.86 Generac GNRC ... 39 14050 +8.28
136.92 24.68 Carvana CUNA .. 52128.05 -0.67 27.95 13.82 CoreLabs CLB .2 23 20.27 -0.02 .01 | 104.87 83.06 DukeEnergy DUK 4.1 2410056 +0.331.025 | 74.81 52.03 EversourceEner ES 5.0 dd 57.27 +0.56 .715 | 30775 21258 GeneralDynamics GD 2.0 23 281.68 -8. 46142
60.20 31.80 Catalent CTLT .. dd 56.73 +0.50 34.66 17.40 CorebridgeFin ~ C(RBG 3.2 8 28.75-037 .23 | 12.62 8.68 Dun&Bradstreet DNB 2.2 dd 9.14 -0.12 .05 | 42.21 31.42 Evertec EVTC .6 33 32.87-038 .05 | 7763 60.33 GeneralMills GIS 3.8 15 62.88 -038 .60
382.01 223.76 Caterpillar CAT 17 1532835 -4.751.41 | 24.54 10.02 CoreCard CCRD ... 42 12.88 -1.71 82.63 61.14 DuPont DD 1.9 97 7899 -150 38 | 35.00 17.98 EvolentHealth EVH dd 20.00 +0.88 4935 2630 GeneralMotors GM .9 6 46.52 +0.06 .12
878 456 Cato CATOT31 dd 519 -035 17 | 1654 9.10 CoreCivic OXW .. 23 13254027 .. | 4287 22.67 DutchBros  BROS .. cc 42.11+071 22.42 1338 ExcelerateEner EE .6 24 17.89 -055.025 | 3750 2391 Genesco 6O . dd BB ATZ
172.16 110.76 Celanese CE 21 713218 -271 70 | 40.46 25.26 Corning GLW 2.9 54 38.44 -0.41 28 | 18647 7842 Dycominds DY .. 2216942 +0.66 13117 10703 Expeditorsintl  EXPD 12 26 12345 -134 73 | Ju'se 505 GenesisEnergy GEL 42 42 14.40 4009 15
61.06 14.59 Celestica CLS 21 57.62 +0.29 41.44 28.96 Vesta VIMX 2.1 6 30.06 +0.07.1444 4.24 2.27 DynagasLNG  DLNG 4 3.87-0.16 25.04 14.33 Expro XPRO .. dd 22.50 -0.42 30.90 12.95 GenieEnergy GNE 2.0 30 15.00 +0.38.075
6.64 4.65 CementosPacasm CPAC .. 10 569 003 .. | 319.94 22039 Corpay CPAY ... 20 27048 +4.07 61.41 42.94 Dynatrace DT .. 86 44.69 -0.05 164.99 10119 ExtraSpaceSt ~ EXR 4.2 3515436 -105162 | “g45 12 GeniusSports  GENI .. dd 541 -0.04
9.27 567 Cemex X 3 43 618-021349 | 1889 10.57 CorpAmAirports CAAP ... 7 1678 +0.14 1356 0.57 DynexCapital DX 132 10 1179 -015 13 | 12375 9577 ExxonMobil  XOM 3.4 14 11337 -175 95 | 390 som s 6 20 9 3105114152
24675 17165 Cencora COR 9 2422268 -262 51 | 5876 43.22 Corteva CTVA 12 67 5244 -150 .16 | F 170.57 12635 GenuineParts ~ GPC 3.0 15 132.45 -5.871.00
2190 14.69 CenovusEnergy CVE 16 11 19.65-0.01.131 | 1751 9.06 Cosan CSAN ... 13 10.33 +0.59 693 531 GenworthFin ~ GNW .. 32 5.99 -0.05
8142 60.83 Centene CNC 13 66.37 +0.07 1758 854 Costamare  (MRE2.9 6 1613 -030 JI5 | 7183 88.47 clfBeauty ELF .. 9020024 1048 4871 23.00 F&GAnuities  FG 22 20 37.88-017 .21 | 1125 8.05 GeoPark GPRK 5.6 5 10.56 -039.147
31.57 25.42 CenterPointEner CNP 2.6 21 30.49 -0.49 20 | 29.89 23.73 Coterraknergy  CTRA3.0 15 26.23 -0.44 .21 | 4g19g 1825 EMCOR EME 3 2436254 -254 25 | 4100 27.43 FBFinancial  FBK 18 16 38.04-099 .17 | 513 3.06 Gerdau GGB 8 6 3.28-002.055
751 447 CenterraGold ~ (6AU3.0 27 6.83+0.110522 | 1346 9.02 Coty o1y ... 44 9.81-0.1 34.30 28.27 ENI E .. 1331264047 .. | 822 430 Figs FIGS .. 45 544+011 .. | 070 0.13 Getaround GETR .. dd 14 ..
7136 46.74 Centerspace (SR 44 dd 68.02+039 .75 | 23.77 1351 Coupang CPNG .. 31 2167 4072 139.67 108.94 EOG Rscs EOG 2.9 1012494 -093 91 | 10492 49.49 FMC FMC 42 6 5512-243 58 | 735 293 Gettylmages  GETY .. 46 323 -0.03
911 621 CentraisElBras  EBR .8 18 697 +0540783 | 21.26 635 Coursera  ~ COUR .. dd 7.19:0.03 317.50 169.43 EPAM Systems  EPAM .. 25 184.14 -3.97 1439 10.24 FNB FNB 3.6 11 13.41-027 .12 | 3438 2570 GettyRealty ~ GTY 6.8 23 26.58 -0.08 .45
22.00 1470 CentralPackin  CPF 50 10 20.67 -053 .26 | 2519 1740 Cousinsropertes CUZ 57 46 2240 -075 32 | g0 39,66 EPRProp EPR 82 20 4157 -0.41.285 | 1010 121 FreyrBattery  FREY .. dd 163 -0.07 .. | 39.07 26.99 Gildan GIL 21 13 3831+039.205
160 530 CentralPuerto  CEPU .. 4 890 -0.17 15001 82.57 (ane (R 5 3814284 -214.205 | 4573 3707 EQT EQT 17 26 3632-0661575 | 2099 1831 FSKKRCap  FSK 127 8 20.16 +0.43 .05 | 255 0.26 GinkgoBioworks DNA .. dd .33
28.65 1850 Centuri CTRI . 19634015 .. | 64.80 48.42 CraneNXT OXT 1118 5690 452 .16 | 11477 61.43 ESAB ESAB .3 24 9198 -245 .08 | 23215 171.81 FTIConsulting  FCN ... 25 213.61 -192 44.06 26.84 GlacierBancorp  GBCI 3.6 21 36.46 -0.86 33
97.92 58.01 CenturyComm ~ CCS 13 9 77.77-389 .26 | 1368 7.5 CrawfordA  (RDA3.3 18 843-021 .07 | 11360 9450 ESCOTech ~ ESE .3 2710287 -217 .08 | 257.04 114.83 Fabrinet PN .. 3223933 546 371 122 Glatfelter GLT .. dd 148 +0.09
9.23 121 ChargePoint  CHPT .. dd 1.83 +0.32 151 757 CrawfordB (RDB34 18 8224021 .07 | 512 061 ESSTech GWH .. dd .80 -0.02 483,64 385.28 FactSet FDS 1.0 3242341 +I5141.04 | 12199 59.22 Glaukos GKOS ... dd 12177 +3.42
275.00 161.65 CharlesRiverlabs CRL ... 23 199.66 -692 180.21 116.42 Credicorp BAP .. 1016321+188 .. | 690 215 E2open ETWO .. dd 458+0.09 .. | 155506 78168 Fairlsaac FICO ... 81155155 #6289 635 410 GlobalBlue ~ GB .. 65 510 +0.28
184.65 10948 Chartindustries GTLS .. cc14261-173 .. | 14.22 10.01 CrescentEnergy CRGY 3.9 dd 1217032 12 | 576114503 EagleMaterials EXP .5 16 21480 -2.66 25 | 1327 9.96 FarmlandPtrs ~ FPI 21 24 1119-034 .06 | 7.47 449 GblBusTravel GBTG .. dd 6.51-0.09 ..
132 7.60 Chathamlodging CLDT 33 dd 849 -0.03 .07 | 2285 919 CrossTimbers — CRT 155 6 9.43 -137.0302 | 151 10.27 EasterlyGovtProp DEA 8.6 63 1237  ...265 | 2587 6.77 Fastly FSLY .. dd 7.42 +0.05 37.00 26.50 Globallndemnity GBLI 4.5 13 3134 +0.25 35
678 164 CheetahMobile CMCM .. dd 3.67 -0.31 11950 84.72 CrownCastle  CCl 6.5 30 96.07 -1.631565 | 1gg.85 154,75 EastGroup EGP 2.9 38 173.61+3511.27 | 16048 11239 FedAgriMtgA  AGMA 4.3 8 130.00 +3.171.40 | 46.97 27.07 Globalindl GIC 33 16 3023 -113 .25
1311 253 Chegg CHGG .. dd 277 -039 9635 69.61 CrownHoldings  CCK 1421 7152 -287 .25 | 10593 68,89 EastmanChem EMN 3.4 12 94.50 -3.47 .81 | 199.40 137.84 FedAgriMttgC ~ AGM 31 1118154 4072140 | 1159 7.98 GlobalMedREIT GMRE 9.3 40 9.00 -0.08 .21
654,62 492.84 Chemed CHE 3 2953802-456 40 | 4781 3317 CubeSmart — CUBEA6 25 4457 -060 51 | 634 333 Eastmankodak KODK .. 9 5.48+0.10 107.61 85.59 FederalRealty ~ FRT 43 36 100.80 -0.171.09 | 1158 6.52 GlobalNetLease GNL 14.6 dd 7.56 +0.21.275
39.05 15.10 Chemours CC 45 dd 2211-046 25 | 12031 8225 Cullen/Frost  CFR 3.8 12 9774 -3.89 .92 | 34519 19182 Eaton ETN 12 37317374382 .94 | 9290 5637 FederalSignal ~ FSS .6 28 83.84 +0.17 .12 | 50.85 27.07 GlobalPtrs ~ GLP 63 17 45.17 -0.46 .71
183.46 14857 CheniereEnergy LNG 1.0 817418 -0.65.435 | 599 425Cubp CULP ... dd 4.55+0.07 245,93 156.72 Ecolab ECL 1.0 4423819019 57 | 37.31 30.23 FederatedHermes FHI 38 9 3257 -0311.00 | 14178 91.60 GlobalPayments GPN 1.0 19 96.22 -048 .25
62.34 4551 CheniereEnerPtrs CQP 63 13 48.84 -0.27.035 | 30425 21280 Cummins ~  CMI* 2.5 20 26663 1030168 | 1314 10,05 Ecopetrol EC 271 5 11.23 40041479 | 302.41 22469 FedEx FDX 19 19 29400 584138 | 30.32 16.80 GlobalShipLease GSL 5.4 3 27.90 -0.89 375
455 277 CherryHilMtg  CHMIT6.4 dd  3.65 +0.02 15 | 2866518408 Curtiss-Wright ' CW .3 28 27124 4026 .21 | 135 §26 Ecovyst EQVT .. 14 8:83-0.09 204,86 147.62 Ferguson FERG 17 2119082 -2.83 .79 | 25150 151.68 Globant GLOB ... 4617675 151
12472 83.80 ChesapeakeUtil CPK 2.4 2210640 +020 .64 | T11.83 6.24 CushmanéWkfd CWK ... cc 10.41+0.01 4216 33.71 EdgewellPersonal EPC 15 16 39.19 -100 .15 | 442.80 285.02 Ferrari RACE .. 5442239 #1402 .. | 13200 3895 GlobeLife 6L 12 8 8148-080 .24
17170 139.62 Chevron CUX 42 1415431 -211163 | 753 361 CustomTruck  CTOS .. 46 4.18 -0.17 77.04 58.82 Edisonlnt! EIX 43 32 7240 +059 28 | 2053 1155 Fidelislnsurance FIHL 2.5 4 1590 -0.41 .10 | 69.77 43.39 GlobusMedical GMED ... cc 68.76 +0.27
39.46 14.69 Chewy CHWY .. cc 24.98 -2.26 60.09 3116 WstmersBancor; CUBI 7 48.04 4006 9612 60.57 EdwardsLife ~ EW .. 40 9232 -0.05 5396 3537 FidNatlFinl  FNF 4.0 16 4810 -132 .48 | 14536 69.18 GoDaddy GDDY ... 1214398 +4.27
1947 11.29 Chimeralnvt  CIM 10.8 9 13.00 4020 35 | p 1880 852 ElancoAnimal  ELAN ... dd 14.22 -0.21 7873 4691 FidNatlinfo ~ FIS 1.9 dd 75.42+006 36 | 18.97 1031 GoldFields ~ GFI 20 20 1587 +0.97.1717
400 161 ChinaGreenAg  CGA ... dd 200 -0.02 136.06 57.38 Elastic ESTC .. ccT14.87 4096 207 0.41FinanceofAm  FOA .. dd .48 -0.01 15.94 1339 GoldmanSachsBDC GSBDTL7 8 15.45 +0.42 .45
1250 7.83 ChinaYuchai €YD 31 9 9.15+0.05 .28 | 4.22 1.87 DHIGroup DHX .. 66 224 +015 1670 830 EldoradoGold ~ EGO .. 28 15.83 +1.04 .. | 605 422FinVolution  FINV .. 4 4.86+0.09 .. | 47148 28936 GoldmanSachs GS 2.4 18 46475 +12432.75
69.26 35.37 Chipotle (MG .. 67 62754000 .. | 1280 848 DHT DHT 9.6 10 10.95-0.62 .29 | 27.86 1757 ElementSolns ESI 12 51 27.08-004 08 | 65.55 49.55 FirstAmerFin  FAF 4.0 25 5248 -147 53 | 40.00 27.72 Gorman-Rupp ~GRC 20 26 3630 -0.41 18
136.02 10891 ChoiceHotels ~ CHH 1.0 25 118.67 -033.2875 | 1558 9.44 DNOW DNOW ... 6 1282 -091 55034 412.00 ElevanceHealth ELV 1.2 20 530311155 1.63 | 18.63 12.24 FirstBanCorp  FBP 3.6 10 17.89 -040 .16 | 9477 69.78 Graco 6GG 13 27 78.80 -0.48.255
275.41 18652 Chubb (B 14 T1125251-257 91 | 11.98 648 DRDGOLD DRD 37 T 93940781058 | 14.21 10.88 EllingtonFin ~ EFC 128 19 1217+0.09 .13 | 32.06 22.96 FirstBancshares FBMS 4.1 10 24.66 <132 .25 | 532 0.87 GrafTechintl ~ EAF .. dd 1.03 +0.06
39.78 35.45 ChunghwaTel  CHT .. 24 36.56 -2.05 117.45 9014 DTEEnergy ~ DTE 37 18109.77 -1241.02 | 1719 12.44 ElmeComms  ELME 47 dd 15.25-068 .18 | 15.90 1116 FirstCmwlthFin FCF 3.8 9 1371-010 .13 | 3473 1234 Graham GHM ... 67 28.06 -0.10
T10.31 82.25 Church&Dwight CHD 1.1 3410659 +2.91.2837 | 71.85 49.20 DT Midstream  DTM 4.1 17 69.69 -134.735 | 14.91 8.63 EmbotellAndinaA AKO.A 4.7 10 14.05 -0.37.1302 | T11.47 3.69 FirstFoundation FFWM .8 dd 5.02 -153 .01 | 778.84 55576 GrahamHoldings GHC 1.0 12 697.81-1.74 172
63.24 39.94 Ciena CIEN ... 45 4677 -1.41 320 057 D-WaveQuantum QBTS .. dd 1.0 -0.04 19.61 11.49 EmbotellAndinaB AKOB 43 11 16.88 -032.1433 | 16.28 10.08 FirstHorizon ~ FHN 3.9 11 15.24 -053 .15 | 103418 67441 Grainger GWW .9 25 912.55 10312.05
365.71 25395 Cigna 18 2631912 -11451.40 | 2889 14.79 DXCTech DXC .. 50 1838 -071 .. | 3112 1248 Embraer ERJ 18 2617 +0.37 55.23 40.44 FirstindRlty ~ FR 3.1 22 47.80 +0.29 37 | 65.08 3374 GraniteConstr  GVA .8 cc 6159 -0.38 .13
2187 1319 Cinemark CNK .. 15 21734011 .. | 1975 1110 Dana DAN 3.4 cc T160-052 10 | 7.05 3.65Emeralddidg  EEX dd 555 -0.14 844 417 FirstMajSilver AG .2 dd 6.40 40480037 | 641 2.77 GranitePointMtg GPMT21.1 dd  2.85 -0.12 .05
65.22 3817 Citigroup C 33 19 64.03+057 53 | 269.11182.09 Danaher DHR .5 41239251060 .27 | 4.28 146 Emeren SOL .. dd 161+0.11 40.65 3218 FirstEnergy ~ FE 4.4 21 3858+031.425 | 814 5.0 GraniteRidge  GRNT 6.9 14 639 +0.06 .11
3730 2277 CitizensFin~ CFG 4.8 13 3524 -079 .42 | 98.25 62.37 Danaos DAC 3.6 3 89.68-268 .80 | 829 142 EmergentBiosol EBS .. dd 793 +L11 451 065 FiscalNote  NOTE .. dd 184 +038 2950 20.07 GraphicPkg ~ GPK 1.6 11 25.27 -0.94 .10
369 178 Citizens CIA 6 2774005 .. | 302 054 DanimerScientific DNVR .. dd .54 -0.06 11676 310 EmersonElec  EMR 1.9 cc 109.46 070 525 | 159.99 109.12 Fiserv FI' .. 2815051 +1.47 1069 472 GrayTelevision GTN 65 dd 4.92 -0.28 .08
671 3.46 CityOfficeREIT  CI0 82 dd 4.89 -0.09 .10 | 4137 14.21 DagoNewEnergy DQ 7 15.64 +1.04 1032 7.25 EmpireStateRealty ESRT 15 31 9.25-0.13.035 | 374  2.13 FivePoint FPH 72,97 4004 .00 5.90 GrayTelevisionA GTNA 3.4 dd 9.46 +042 .08
28.01 17.98 Civeo CVEO 43 11 23.06 -186 .25 | 176.84 13336 Darden DRI 37 1714522 -6101.40 | 4678 35.43 EmployersHidgs EIG 2.8 9 4217 -0.46 30 | 34.49 18.83 Fiverrintl FURR .. cc 23454002 .. | 720 3.1 GreatAjax AX 67 dd 356 -0.01 .06
86.58 60.38 CivitasRscs ~ CIVI 3.0 8 67.63 -1371.00 | 7160 33.94 Darlinglngred ~ DAR .. 11 36.13 -0.62 2180 10.06 EmpresaDisCom EDN .. dd 15.55-0.84 .. | 3333 2416 FlexLNG FINGTLT T1 27.00 -004 .75 | 61.62 37.31 GreenBrickPtrs GRBK .. 8 53.52 -3.72
10.03 5.9 Clarivate CLVT .0 dd 559 -0.10 .00 | 147.93 7151 Davita DVA .. 1513645 -212 38.37 31.03 Enbridge ENB 7.7 18 35.61+0.026731 | 135.67 7630 Floor&Decor ~ FND .. 45 93.19 -6.22 2137 730 GreenDot 6DOT .. dd 9.41-004
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NYSE Cumulative Daily Breadth vs DJIA

Everything Counts: NYSE Composite breadth rose for a third week.
The S&P 500 gained 2% on lackluster employment data that may accel-
erate a Fed rate cut. Winning NYSE stocks narrowly outpaced losers.
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In generating this chart, we subtract each day's NYSE composite declines from that day's advances. The resultant total is
added to the next day's total, and so on. When all five days' numbers are added together, this produces the weekly figure we

plot. Dec. 31, 1985 =1000.

~52-Week- Tick Div
High  Low Name Sym Yid P/E last Chg. Amt.
10.00  2.18 IHS Holding IHS .. dd 3.00 -0.20
18.04 12.45 ING Groep ING 57 .. 17.88 +0.74.8205
1.96 0.53 INNOVATE VATE .. dd .62 +0.02
18.71 12.48 Invesco IVZ 55 dd 14.92 -0.04.205
261.73 167.42 1QVIA Qv .. 2820810 -334 ..
11.67 578 IRSA IRS .0 dd 8.60 -0.36.6302
140.20 91.94 ITT ITT 1.0 2512694 -2.24 319
4.60 1.99 lamGold 1AG 14 399 +0.24
117.59 65.17 Ibotta IBTA .. 43 7258 -2.58 ..
24636 183.77 IDEX IEX 1.4 26 194.69 -6.51 .69
3.80 1.68 iHuman IH .0 5 176-0.03 .10
271.15 217.50 lllinoisToolWks ITW 2.4 23 233.14 -3.821.40
20.70 13.20 Imax IMAX ... 35 16.70 -0.07
345 118 IndContractDrill ICD .. dd 1.22 -0.08
18.96 11.61 IndepRealty IRT 3.4 dd 18.65-0.09 .16
11.67 10.82 InFinTAcgnA  IFIN .. 58 11.66 ..
39.80 17.58 Informatica INFA .. dd 31.20 +0.32
20.74 15.33 Infosys INFY 1.2 25 19.43 +0.81.0959
96.67 59.20 IngersollRand IR .1 46 91.38 +0.54 .02
66.18 36.66 Ingevity NGVT .. dd 41.29 -2.42
122.18 89.54 Ingredion INGR 2.8 11112.38 -2.32 .78
115.75 69.08 InnovativelndProp IIPR 7.0 19 108.74 -0.48 1.90
2.58 0.95 Innovid v .. dd 172-013
123.21 88.49 Insperity NSP 2.7 22 89.06 -2.15 .60
330.00 123.27 InspireMedical  INSP ... dd 140.87 +7.04 ...
263.76 106.02 InstalledBldg ~ IBP .7 23 199.60 -6.08 .35
39.38 26.87 Insteellnds IIN .4 24 2974 -1.22 .03
28.50 18.98 Instructure INST ... dd 24.68 +1.27

123.99 69.40 IntegerHoldings ITGR

. 40 116.33 +0.54

34
~52-Week- Tick Div
Hi Low Name Sym Vid P/E  last Chg. Amt.
58.00 32.00 Greenbrier GBX 25 14 4856 -0.99 .30
12.49 4.68 GreenfireResources GFR ... dd  7.20 +0.45
6.78 2.38 GreenTree GHG 6 248 +0.05 ..
80.32 60.25 Greif B GEF.B 52 9 60.58 -1.91 .78
76.00 56.11 Greif A GEF 37 12 56.57 -0.90 .52
17.48 14.36 GreystoneHousing GHI 103 8 14.40 -0.41 .37
77.99 38.33 Griffon GFF 1.0 16 62.45-1.41 .15
1242 4.49 Grindr GRND .. dd 11.97 -0.27 ..
323.95 228.84 GrouplAuto GPI .6 7287.63-9.65 .47
3.81 1.37 GroveCollab GROV .. dd 179 +0.02
197.31107.25 GpoAeroportuar PAC 3.7 14 153.73 -2.041. 943
357.90 165.00 GpoAeroportSur ASR 3.6 14 295.64 -3.885.727
271 2.70 GpoAvalAcc AVAL 6.1 25 2.14 -0.04.0084
7.84 1.76 GpoSupervielle  SUPV 3 6.30-0.48
537 2.0 GrupoTelevisa TV 3.0 dd 2.64 -0.13.1056
35.00 26.29 GuarantyBcshrs GNTY 3.2 12 29.70 -1.84 .24
33.50 17.92 Guess? GES 59 6 20.41+0.01 .30
140.56 75.25 Guidewire GWRE ... dd 13935 +1.46 ..
17.24  9.59 GuildHIdgs GHLD .0 35 14.45-034 .50
165.19 98.69 GulfportEnergy GPOR .. 3 152.94 +1.94
H
33.99 13.22 HASustInfrCap HASI 5.7 14 29.03 -0.57 .415
344.20 215.96 HCA Healthcare HCA .8 16 320.30 -0.98 .66
121.57 48.84 HCl Group HC 1.9 9 85.50 -6.67 .40
7139 52.16 HDFCBank HDB 1.0 19 61.89 -2.44.7008
64.16 44.65 HF Sinclair DINO 3.9 6 50.66 -2.68 .50
47.60 27.24 HNI HNI 3.0 33 44.43-059 .33
39.52 25.22 HP HPQ 3.2 12 34.63 -0.39.2756
45.46 35.30 HSBC HSBC 7.0 8 43.41-0.091.05
6.84  2.15 HUYA HUYA .0 dd 4.56 +0.61 .64
97.97 70.74 Haemonetics ~ HAE 37 84.96 +2.23
8.99 4.92 Hafnia HAFN17.0 5 8.09 -0.30.3443
1110 7.52 Hagerty HGTY cc 10.99 +0.59
8.96 7.70 Haleon HLN 1.8 30 8.47 +0.21.1064
43.85 32.60 Halliburton HAL 21 11 3310 -0.68 .17
25.24  9.49 HamiltonBeach HBB 2.8 8 16.52 -0.67 .115
17.77 12.44 Hamiltonlns HG .5 1548 -1.17
5.86 3.54 Hanesbrands  HBI . dd 476 -0.17
138.30 103.83 Hanoverlns THG 27 28123.93 -1.51 .85
4416 25.43 HarleyDavidson HOG 2.2 7 31.88 -1.66.1725
10.25 3.41 HarmonyGold ~ HMY 1.0 13 9.71 +0.54.0779
105.20 68.82 HartfordFinl HIG 1.9 11 98.71-1.83 .47
37.05 23.15 HavertyFurn HVT 54 9 23.49 -1.80 .32
40.00 23.30 HavertyFurnA  HVTA 52 8 23.30 -230 .30
40.16 8.04 HawaiianElec HE .0 5 8.08-094 .36
10.99 10.16 HaymakerAcgnCorp.4 HYAC ... 41 10.54 +0.03
16.04 9.80 Hayward HAYW ... 32 12,07 -0.23 ..
20.25 12.77 HealthcareRealty HR 7.2 dd 17.15 +0.67 .31
22.38 15.24 HealthpeakProp DOC 6.1 56 19.73 +0.13 .30
6.29  3.33 HeclaMining HL .3 dd 5.22 +0.37.0025
232.02 155.42 Heico HEl .1 7222726 +3.65 .11
182.10 124.33 Heico A HELA .1 56 179.02 +1.50 .11
67.31 37.50 HeliosTech HLIO .8 47 46.54 -1.21 .09
12.29  7.45 HelixEnergy HLX .. dd 11.91-0.03 ..
46.55 3217 Helm&Payne ~ HP 2.8 10 3535-079 .17
19.48 6.68 Herbalife HLF 8 11.22 +0.83
171.00 100.17 HercHoldings ~ HRI' 2.1 10 126.43 -6.86. 665
21.38 14.86 HerculesCapital HTGC 7.5 10 21.22 +0.77 .08
11.23  3.91 Heritagelnsurance HRTG 4 6.25-0.83
248.93 178.82 Hershey HSY 3.0 18 184.15 +0.32 1.37
167.75 129.32 Hess HES 1.2 23 146.88 -0.64.4375
37.36 27.57 HessMidstream HESM 6.8 17 37.05 +0.61.6516
22.82 14.47 HewlettPackard HPE 25 15 20.55 -0.62 .13
79.08 58.81 Hexcel HXL .9 56 64.82 +2.37 .15
28.45 17.06 HighwoodsProp HIW 7.7 21 25.97 -0.30 .50
53.67 37.19 Hillenbrand HI 23 33 3857 -1.45.2225
35.66 26.78 Hilltop HTH 23 18 30.03 -1.25 .17
49.02 33.14 HiltonGrandVac HGV 18 39.02 -1.41
218.83 145.01 Hilton HLT .3 47 21441 -379 .15
9.76  4.30 HimalayaShipping HSHP .0 98 8.52 -0.64 .04
25.74  5.65 Hims&HersHealth HIMS ... dd 20.78 +0.59
25.49 6.65 Hippo HIPO .. dd 15.63 -1.56
8.06 3.16 Holley HLLY .. 21 333-025 ..
25.80 19.61 HomeBancShares HOMB 3.1 12 23.51 -0.45 .18
396.87 274.26 HomeDepot HD 2.7 2233458 -9.662.25
37.90 29.05 HondaMotor HMC 3.4 7 32.45 +0.21.5503
39.25 27.81 HoraceMann HMN 4.2 21 3218 -0.44 .34
41.73 28.51 HormelFoods ~ HRL 3.7 22 30.29 -0.20.2825
165.75 100.08 DR Horton DHI .9 913556 -537 .30
137.92 94.19 HoulihanLokey ~HLI 1.7 33 136.24 +1.38 .57
184.42 65.22 Hovnanian [ 5 137.04 -4.88
86.72 59.00 HowardHughes HHH .. dd 64.58 -0.24 ..
85.52 42.94 HowmetAerospace HWM .3 38 78.80 +1.177 .05
429.61 24837 Hubbell HUBB 1.3 28 372.75 +7.27 1.22
693.85 407.23 HubSpot HUBS .. dd 587.25-2.54 ..
10.49 3.94 HudbayMinerals HBM .2 43 9.74 +0.69.0074
9.86 4.26 HudsonPacProp HPP 4.1 dd 4.89 +0.08 .05
530.54 298.61 Humana HUM 1.0 23 368.82 -4.83.885
299.50 199.11 Huntinglngalls ~ HIl 2.1 14 243.07 -3.26 1.30
29.90 21.49 Huntsman HUN 4.6 dd 2174 -1.03 .25
161.50 96.77 HyattHotels H A 2314887 -3.05 .15
2.29 0.52 Hyliion HYLN .. dd 160 -0.02 ..
79.66 38.50 Hyster-Yale HY 21 8 6674 -2.99 35
|
29.50 21.89 ICICIBank IBN .4 20 29.23 +0.42.1736
6.73 4.3 ICLGroup ICL 3.6 12 430 +0.02.0457
106.33 86.43 IDACORP IDA 3.6 19 92.23-092 .83
41.58 21.64 IDT IDT ... 25 35.64 -0.28

12.42 10.70 IntegratedWellA WEL .. 82 11.62 +0.04
141.59 104.49 ICE ICE 1.3 3214079 +3.90 45
112.08 67.92 InterContinentl IHG 1.4 24 103.84 -2.111.04
30.59 17.94 IntercorpFinSvcs IFS 4.5 10 22.32 -0.091.00
199.18 131.70 IBM IBM 3.8 20 176.02 +3.07 1.67
99.91 62.11 IntIFlavors IFF 1.7 dd 95.29 +0.08 .40
33.99 18.90 IntiGameTech  IGT 4.0 19 20.00 -0.46 .20
47.40 30.78 IntIPaper IP 43 80 42.82 -0.33.4625
65.94 35.51 IntlSeaways INSW .8 5 5833 -0.801.63
40.91 27.20 Interpublic IPG 47 10 2834 -0.75 .33
28.30 17.52 IntrepidPotash  IPI . dd 22,99 -0.44
27.25 22.61 InvenTrust IVT 3.7 cc 24.54 -0.22.2263
1237 6.34 InvescoMtg IVR 182 dd 8.81-056 .40
36.53 28.49 InvitatHomes  INVH 3.1 66 36.04 +0.15 .28
21.60  6.33 lonQ IONQ .. dd 7.41+038 ..
92.73 56.51 IronMountain ~ IRM 2.8 cc 91.60 +1.98 .65
7.27 5.12 ItauUnibanco ITUB 8 6.03 +0.19
JK
18.17 12.63 JBGSMITHProp JBGS 4.5 dd 15.41 +0.18 .175
21.75 11.02 JELD-WEN JELD 37 12.78 -0.69
40.61 18.85 J.Jill JILL .8 10 34.00 -0.97 07
21038 135.19 JPMorganChase JPM 2.2 12 204.79 +2.53 1.15
156.94 100.18 Jabil JBL .3 10 108.56 -0.23 .08
81.52 29.92 JacksonFinl JXN 3.8 2 73.84 -042 .70
154.50 120.62 JacobsSolns J .8 26 136.74 -2.97 .29
41.98 24.28 JamesHardie JHX .. 28 3222 +0.68 ..
34.96 22.18 JanusHenderson JHG 4.6 13 34.10 +0.39 .39
15.86  9.16 JanusIntl JBI .. 13 12.25-038 ..
51.36 31.38 JefferiesFinl JEF 2.8 28 50.68 +0.92 35
46.47 19.93 JinkoSolar JKS 6.8 3 2175 +1.031.50
10.96 4.50 JobyAviation ~ JOBY .. dd 5.16 +0.06
123.82 88.03 JohnBeanTech JBT .4 5 90.55 -4.42 .10
175.97 143.13 J&J INJ 3.4 2114648 +0.321.24
74.23 47.90 JohnsonControls JCI 2.2 27 66.79 +0.32 .37
213.33 119.46 JonesLang JLL . 3220215 -3.13
10.55 2.23 JumiaTech JMIA .. dd 8.46 +1.44
38.04 24.87 JuniperNetworks JNPR 2.4 53 36.72 +0.26 .22
63.31 35.75 KBFinancial KB 3.2 8 63.15 +6.54.5727
74.66 42.11 KBHome KBH 15 9 65.89 -4.29 .25

-52-Week- Tick Div
High  Low Name Sym Vid P/E Last Chg. Amt.
553.48 316.59 LennoxInt! LIl .8 3254455 +9.57 1.15
24.34 12.42 LeviStrauss LEVI 2.6 53 19.13 -0.15 .13
49.25 2.77 Li-Cycle Licy dd 474 -179 ..
24.75 13.60 LibertyEnergy ~ LBRT 1.4 7 20.31-058 .07
22.41 1.70 LifeTime LTH .. 52 1879 -0.04
1912 4.52 LifezoneMetals LZM dd  8.62 +0.94
1.47 0.43 LightinTheBox  LITB dd .85 -0.06
21.71 12.23 Lightspeed LSPD .. dd 13.65 -0.04
918.50 434.34 EliLilly LLY .6 cc 91457 +9.19 1. 30
33.33 20.85 LincolnNational LNC 58 4 30.87 -0.23 .45
137.31106.46 Lindsay LNN 13 17 113.75 -9.13 36
2.68 0.84 LionElectric LEV dd .86 -0.04
1143 6.93 LionsGate A LGFA .. dd 9.30-0.12
10.71  6.63 LionsGate B LGFB .. dd 846 -0.11 ..
331.96 231.36 LithiaMotors ~ LAD .9 7 24528 -7.17 .53
814 3.01 LithiumAmArg LAAC .. 0 3.15-0.05
12.38 251 LithiumAmericas LAC dd  2.65 -0.03
107.24 76.48 LiveNationEnt LYV .. 92 9534 +1.60 ..
47.22 25.97 LiveOakBcshs  LOB .4 15 33.45 -1.61 .03
42.66 26.99 LiveRamp RAMP ... cc 3171 +0.77
1249 5.71 LiveWire LVWWR .. dd 7.22 -0.44
297 1.88 LloydsBanking LYG 4.6 8 2.95 +0.22. 046
3.71  1.14 loanDepot LDI dd 153 -0.12
65.00 42.57 Loar LOAR .. cc 53.93 +0.52
633 117 LocalBounti LOCL .. dd 278 -0.01
479.50 393.77 LockheedMartin LMT 2.7 17 462.16 -4.94 3.15
78.55 59.37 Loews L 3 1 73.76 -0.98.0625
7.87 5.64 LomaNegra LOMA .. 11 675-0.01 ..
95.70 49.47 LouisianaPacific LPX 13 22 80.23 -2.10 .26
262.49 181.85 Lowe's LOW 2.2 17 213.89 -6.57 1.15
7.64 2.00 LufaxHolding LU 85 dd 295 +0.58.156
2.24 0.78 LumenTech LUMN dd  1.03-0.07
2.60 1.82 LumentFinance LFT 131 8 245 +0.05 .08
14.24  7.55 Luxfer LXFR 4.6 cc 11.35-0.24 .13
107.02 88.22 LyondellBasell LYB 5.7 14 93.58 -2.08 1.34
M
156.65 108.53 M&T Bank MTB 3.7 10 146.49 -4.87 1.35
1437 5.02 MBIA MBI .0 dd 5.46 -0.038.00
25.99 18.04 MDU Rscs MDU 11 2456 -0.54 ..
11.90 8.41 MFAFinancial MFA13.3 dd 10.56 -0.08 .35
22.43 15.41 MGICInvestment MTG 2.1 8 21.44 -0.11 .115
51.35 34.12 MGMResorts ~ MGM 17 43.04 -1.40
140.73 74.79 M/IHomes MHO .. 7116.02-6.12 ..
29.92 15.71 MinisoGroup ~ MNS0 2.2 16 18.19 -0.88 .29
358 141 MOGU MOGU .. dd 2.48 +0.08 ..
43.07 34.21 MPLX MPLX 8.0 11 42.49 -0.10 .85
26.53 12.09 MP Materials ~ MP dd 14.07 +1.34
14.02  8.15 MRCGlobal MRC 15 12.26 -0.65
196.02 147.35 MSA Safety MSA 1.1 27 184.23 -3.46 51
617.39 439.95 MSCI MSCI 1.3 34 495.24 +13491.60
105.77 75.05 MSClIndustrial  MSM 4.3 15 77.37 -1.94 .83
13.95 8.42 MVOil Mv016.0 6 9.35-0.07 .33
6.27 2.05 Mytheresa MYTE .. dd 477-033 ..
17.69  9.21 Macerich MAC 47 dd 14.59 -0.85 .17
21.19 14.40 MachNaturalRscs MNR17.2 ... 19.72 +0.70 .75
22.10 10.54 Macy's M 35 cc 19.64 +0.44.1737
41.58 27.55 MSG Ent MSGE ... 29 34.44 +0.21
215.79 164.79 MSG Sports MSGS ... cc 194.74 +6.61
65.27 40.83 Magnalnt! MGA 4.5 12 42.27 +0.37 475
10.42  4.70 Magnachip MX dd  4.92 +0.05
27.33 19.16 MagnoliaOil MGY 1.9 13 25.41+0.07 .13

52.30 37.70 MainStreetCap MAIN 5.6

24.60 13.50 ManchesterUnited MANU

19.81 10.21 Manitowoc MTW ...
88.91 67.35 Manpower MAN 4.5
27.03 17.07 ManulifeFinl MFC 3.3
30.06 21.81 MarathonOil MRO 1.5

221.11 113.20 MarathonPetrol MPC 1.9

=52-Week- Tick Div
High  Low Name Sym Yid P/E last Chg. Amt.
68.68 49.37 KBR KBR .9 dd 63.91-0.23 .15
20.48 12.44 KEHoldings BEKE 2.0 37 15.34 +1.19.3089
113.91 53.62 KKR KKR .7 24106.08 +0.84 .175
1412 871 KKRRealEstFin  KREF11.0 dd 9.08 +0.03 .25
7.95 1.36 KoreGroup KORE .. dd 1.55-057 ..
15.35 11.04 KT KT 45 8 13.29 -0.38.1821
354.02 196.99 Kadant KAl .4 31296.81+3.03 .32
64.10 47.63 Kellanova K 4.0 21 5638 -1.30 .60
64.69 38.32 Kemper KMPR 2.1 dd 58.92 -0.41 .31
30.60 22.08 Kennametal KMT 3.5 17 2273 -0.81 .20
17.43  7.85 Kennedy-Wilson KW 4.9 dd 9.79 +0.07 .12
28.99 17.64 KenonHoldings KEN 14.9 dd 25.49 +0.943.80
11.10 10.47 KensingtonCapV A KCGI 18 11.09
25.65 17.75 Kenvue KVUE 4.4 24 18.31+0.13 .20
15.86  9.38 KeyCorp KEY 5.9 18 13.95 -0.26.205
172.72 118.57 KeysightTech ~ KEYS .. 30 137.35 +0.60 ..
74.79 53.75 Kforce KFRC 2.5 21 61.22 -0.91 .38
4337 26.78 KilroyRealty KRC 6.9 18 31.24 +0.07 .54
142.20 16.32 KimberlyClark ~ KMB 3.5 25 138.29 +0.09 1.22
22.84 16.34 KimcoRealty KIM 5.0 37 19.28 -0.18 .24
20.19 15.89 KinderMorgan KMl 5.8 18 19.89 +0.02.2875
4318 31.31 Kinetik KNTK 7.1 17 42.22 +0.78 .75
9.48  6.25 KingswayFin KFS dd 8.03-021 ..
8.55 4.32 KinrossGold KGC 1.4 24 8.47+0.15 .03
548.47 325.01 KinsaleCapital ~ KNSL .2 25 382.07 -3.21 .15
124.92 72.11 Kirby KEX .. 2812010 +0.37 ...
24.26 19.64 KiteRealty KRG 4.5 87 22.19 -0.19 .25
39.47 21.26 Klaviyo KVYO .. dd 24.96 +0.07
83.78 42.07 KnifeRiver KNF .. 23 71.27 +1.13
60.99 45.55 Knight-Swift KNX 1.3 73 49.43 -049 16

9.11 4.86 KnotOffshore ~ KNOP 1.3 dd 8.05 -0.72.026
18.48 12.78 Knowles KN 19 16.87 -0.39
29.43 15.75 KodiakGasSves  KGS 5.6 31 27.05 -0.21 .38
29.65 17.68 Kohl's KSS 9.0 9 22.29 -0.70 .50
28.47 17.16 Philips PHG .0 dd 26.76 +1.56.9154
74.90 37.10 KontoorBrands KTB 3.1 16 64.82 -133 .50
58.23 33.61 Koppers KoP .8 10 35.22 -1.77 .07
9.55 5093 KoreaElecPwr ~ KEP .. 18 7.20 +0.11 ..
70.78 44.45 KornFerry KFY 2.2 20 65.96 -1.18 .37
8.28 5.07 KosmosEnergy KOS .. 12 546 -0.08 ..
58.34 42.10 Kroger KR 25 18 51.84 +1.91 32
1450  6.16 KronosWorldwide KRO 6.0 dd 12.60 +0.05 .19
4.07 0.42 KukeMusic KUKE dd 143 +0.09
28.60 11.92 Kyndryl KD . dd 25.92 -0.39
L
137.07 98.52 LClInds LCIl 4.2 27 98.90 -4.481.05
6.08 3.45 LGDisplay LPL .. dd 4.64 +0.52
4.85 0.53 LLFlooring LL .. dd .56 -0.87
11.69  6.74 LSBInds LXU .. 34 777 -0.41
35.72 30.30 LTCProperties LTC 6.6 18 34.52 +0.02 .19
22813 160.25 L3HarrisTech ~ LHX 2.1 36 224.07 -0.51 1.16
10.75 7.75 LXPIndustrial  LXP 5.6 c¢c 929 +0.17 .13
41.08 26.95 La-Z-Boy LZB 2.2 13 36.04 -1.24 .20
234.09 191.97 Labcorp LH 41 20458 +1.07 ..
12.00 9.08 LadderCapital ~ LADR8.2 15 11.21-0.08 .23
117.38 77.41 LambWeston LW 1.7 11 82.40 -1.68 .36
31.35 18.75 LandBridge LB v o 2850 +535
5.60 1.27 Lanvin LANV .. dd 2.03+0.24 ..
61.25 41.94 LasVegasSands LVS 1.9 20 42.09 -2.16 .20
42.24 25.82 Lazard LAZ 51 dd 39.55 +1.37 .50
157.91 112.55 Lear LEA 2.7 1211335 -0.86 .77
1154 10.50 LearnCWInvtA LCW .. dd 10.95 +0.04 ..
3114 10.71 Leggett&Platt  LEG 1.8 dd 10.89 -0.57 .05
15132 87.73 Leidos LDOS 1.0 63 145.51 -0.37 .38
24.81 10.27 Lemonade LVMND .. dd 16.34 -0.16
10.92  4.73 LendingClub LC . 25 846
172.59 102.90 Lennar A LEN 1.4 10 142.63 -7.24 .50
159.02 94.51 Lennar B LENB 1.5 9 133.38 -6.05 .50

44.24 26.81 Marcus&Millichap MMI 1.6
16.75 9.56 Marcus MCS 2.6
1.03 0.16 MariaDB MRDB ...
17.81  9.18 MarineProducts MPX 6.0
42.88 22.51 MarineMax HZ0
1670.24 1295.65 Markel MKL
2.30 0.40 Markforged MKFG ..
133.99 72.78 MarriottVacations VAC 3.7
216.89 183.81 Marsh&McLen  MMC 1.3
626.67 389.90 MartinMarietta MLM .6
78.94 47.66 Masco MAS 1.8
123.33 44.65 MasTec MTZ
19.07 10.54 MasterBrand MBC
490.00 359.77 Mastercard MA 6
71.08 50.07 MatadorRscs ~ MTDR 1.4
145.08 92.23 Materion MTRN .5
19.34 10.78 Mativ MATV 2.5
133.53 75.49 Matson MATX 1.1
23.49 11.58 MauiLand MLP
90.65 72.39 Maximus MMS 1.4
17.00 9.72 MayvilleEngg ~ MEC
91.50 59.12 McCormickVtg ~ MKCV 2.4
90.45 59.13 McCormick MKC 2.4
302.39 245.73 McDonald’s MCD 2.7
1250 5.92 McEwenMining MUX ...
612.17 395.30 McKesson MCK .4
2578 7.62 MediaAlpha MAX
10.74  2.92 MedicalProp MPW14.3
109.52 18.66 Medifast MED 35.3
91.00 68.84 Medtronic MDT 3.6
134.63 99.14 Merck MRK 2.4

59.89 27.27 MercuryGeneral MCY 2.4

10 52.25 +1.76.245
dd 16.23 +0.09
14 1036 -1.17
71 68.67 -1131.54
15 26.64 +0.02.2694
12 2818 -049 .1
9170.74 -2.74.825
dd 3139 -0.13 .25
53 10.93 -0.44 .07
dd .55 +0.01
9 936 -0.74
11 31.08 -1.29
8 1535.69 -39.97
dd  .45+0.04 ..
15 8213 -5.19 .76
27 213.92 4320 .71
16 536.74 -5.06 .74
16 64.70 -1.97 .29
dd 10058 -6.41
10 14.45 -0.23
36 449.49 +8.33
8 58.20 -1.40
27 106.20 -1.93
dd 16.01 -0.95
15 128.22 -2.75
dd 21.29 -0.76
22 8532 -038

.70

.66
.20
35
10
234

30

. 40 16.25 -0.41

25 69.42 +0.42 .42
26 70.88 -0.06 .42
21 251.09 -3.75 1.67
7 10114093 ..
26 587.76 +3.72 .62
dd 12,51 -0.66

dd 419 -012 .15
3 18.69 -3.131.65
28 77.61-110 .70
cc 126.45 +2.65 .77
14 52.60 -0.54.3175

-52-Week- Tick Div
High  Low Name Sym Vid P/E last Chg. Amt.
25.88 14.89 MeridianLink ~ MLNK .. dd 21.39 +0.03
189.96 109.23 MeritageHomes MTH 13 7 152.23 -9.62 .75
24.87 7.70 MesaRoyalty ~ MTR 5.2 7 832 -0.50.0388
22.39 16.08 MesabiTrust ~ MSB 7.6 11 17.73 +0.50 .29
170 031 MetaData AlU 0 .49 +0.06
24.31 18.70 Metallus MTUS .. 12 19.58 -0.69
15.26  9.15 MetalsAcgn MTAL .. dd 14.60 +0.91 ..
34.04 854 MethodeElec ~ MEI 59 dd 9.57 -0.78 .14
74.68 56.63 MetLife MET 3.1 24 69.50 -0.69.545
57.15 30.20 MetropolitanBk MCB 7 4132 -0.77
1535.86 928.50 Mettler-Toledo MTD ... 38 1346.08 -51.51
158.46 115.56 MidAmApt MAA 4.2 29 138.80 -3.811.47
61.87 34.01 MillerIndustries MLR 1.4 9 53.35-1.67 .19
87.46 48.61 MineralsTechs MTX .5 28 8140 -1.76 .10
11.50  6.70 MirionTech MIR dd 10.74

10.07 4.80 MisterCarWash MCW .. 30 6.83 -0.29
9.85 4.96 MistrasGroup MG dd 792 -0.37
11.34  7.33 MitsubishiUF)  MUFG 1.9 13 11.29 +0.49.1221
4.40 3.08 MizuhoFin MFG 23 12 4.40 +0.17.0703
110.00 32.46 ModineMfg MOD ... 35106.86 +6.67
17.65 10.88 Modivind| MDV 81 dd 14.12 -0.02.0958
58.67 38.58 Moelis MC 41 dd 58.08 +1.22 .60
131.19 76.02 Mohawkinds ~ MHK dd 108.83 -4.76

423.92 288.79 MolinaHealthcare

MOH

16 293.19 -4.1

A4

72.25 56.25 MolsonCoorsA  TAP.A 2.8 12 62.00 +3.12
70.90 49.19 MolsonCoorsB  TAP 3.5 10 49.98 -0.85 .44
106.82 10.81 MoneyLion ML dd 71.25 -2.29
49.97 21.96 MontroseEnvl  MEG dd 40.29 -4.27 ..
432.78 298.86 Moody's MCO .8 47 432.26 +11.33 .85
181.77 99.25 Moog A MOGA .7 29 169.27 +1.97 .28
103.25 69.42 MorganStanley MS 3.4 18 99.59 +2.40 .85
42.81 26.67 Mosaic MOS 3.1 12 2718 -1.72 .21
391.65 269.65 MotorolaSol MSI 1.0 48 386.87 +0.82 .98
31.44 23.93 Movado MOV 5.8 14 24.26 -0.60 .35
60.31 34.96 MuellerIndustries MLl 1.4 11 56.65 -0.29 .20
19.43 1211 MuellerWater ~ MWA 1.4 29 18.45 +0.53.064
2.16 0.26 MultiPlan MPLN .. dd .28 -010 ..
49.14 36.77 MurphyOil MUR 3.0 11 40.13 -1.11 .30
489.89 282.49 MurphyUSA MUSA .4 19 45351 -1595 .44
23.63 12.47 MyersIndustries MYE 4.3 12 12.53 -0.85.135
N
38.66 27.26 NACCOInds NC 3.2 dd 28.32 +0.65.2275
15.49 11.50 N-able NABL .. cc 14.71-052
29.58 18.00 NCR Atleos NATL .. dd 28.50 +1.48
19.01 10.99 NCR Voyix VYX .. dd 13.26 +0.91
17.62  7.55 NetPower NPWR ... dd 9.47 -0.36
6.20 3.68 NGLEnergy NGL dd 476 -0.30
16.18  3.61 NIO NIO dd  4.62 +0.46
8.93 4.46 NLIndustries NL 55 dd 5.83-0.20 08
44.87 3438 NNNREIT NNN 53 19 42.34 -0.26.565
21.91 16.04 NOV NOV 1.2 7 18.02 -0.99.075
87.58 35.98 NRG Energy NRG 21 11 77.16 -0.70.4075
8211.40 521049 NVR NVR 15 7421.51 -167.05
0.78 0.22 NXGNextGenRt NXGRT .. .. .56 +0.01
141.47 59.90 Naborsindustries NBR dd 67.79 -3.37
39.75 28.38 NatlBankHoldings NBHC 2.9 11 38.14 -0.91 .28
57.60 4532 NationalFuelGas NFG 3.8 11 54.22 +0.03 .515
73.40 55.13 NationalGrid NGG 6.1 17 60.05 +3.2524939
69.44 4851 NatlHealthlnv ~ NHI 5.2 23 69.12 +1.39 .90
86.08 69.58 NatlPrestolnds NPK 1.4 15 70.40 -4.733.50
42.95 27.86 NatlStorage NSA 55 21 40.74 -0.48 .56
25.24  9.74 NaturalGasSves NGS .. 25 19.43 -0.69 ...
21.95 11.85 NaturalGrocers NGVC 1.8 17 21.81 +0.61 .10
102.00 52.33 NaturalResPtrs NRP 3.1 7 95.59 +5.95 .75
7.60 4.70 Natuzzi NTZ dd 470 -0.20
8.53 4.30 NatWest NWG 8 852+049 ..
18.18 12.80 Navigator NVGS 1.1 15 17.70 +0.24 .05
110.70 81.67 Nelnet NNI' 1.1 28 101.84 +0.98 .28
5.37 1.47 NerdyA NRDY .. dd 1.56 -0.11
50.00 9.50 NetleaseOffice NLOP 1.4 dd 24.34 -0.28 34
18.97 13.49 Netstreit NTST 5.1 cc 16.11 +0.01.205
22.00 4.94 NeueHealth NEUE .. dd 5.14 -030
25.71  7.85 Nevro NVRO .. dd 8.61+0.19 ..
47.04 38.92 NewJerseyRscs NJR 4.0 17 42.26 -0.48 .42
98.20 39.92 NewOrientalEduc EDU ... 43 79.56 +1.83 ..
14.22 170 NYCmntyBcp  NYCB 1.2 dd  3.35 +0.13 .01
52.58 39.57 NYTimes A NYT 1.0 35 52.27 +1.06 I3
650.00 418.23 NewMarket NEU 2.0 12 509.08 -6.492.50
45.92 29.42 Newmont NEM 2.2 dd 44.51+2.64 .25
8.65 4.99 NewparkResources NR 41 7.60 -0.71
8.09 4.14 NexaResources NEXA .. dd 7.93 +0.29
8.88 4.38 NexGenEnergy NXE cc 6.96 -0.02
17.84 12.63 NexPointRealEst NREF15.1 dd 13.23 -0.49 50
49.87 26.21 NexPointResident! NXRT 4.8 14 38.40 -1.11.4624
3.28 132 Nextdoor KIND dd 2.57 -0.21
80.47 47.15 NextEraEnergy NEE 2.9 20 72.09 +1.28 .515
86.86 63.58 NicoletBankshares NIC 1.3 12 80.01 -3.03 .28
12339 74.29 Nike NKE 2.0 20 75.43 +0.06 .37

5.59 137 NineEnergy NINE
29.44 22.86 NiSource NI 37
15.83  7.14 NoahHoldings ~ NOAH ...
55.34 41.23 Noble NE 45

436 2.94 Nokia NOK 33
20.05 13.56 NomadFoods NOMD 3.6

6.62 3.63 Nomura NMR 2.2

4.83  3.63 NordicAmTankers NAT 11.2
23.54 12.88 Nordstrom JWN 3.5

263.66 183.09 NorfolkSouthern NSC 2.5
26.30 18.30 NorthAmConstr NOA 1.5
1636 4.77 NoEuroOQil NRT 7.0

dd 167 -0.01

19 28.54 -0.27.265
2 823-142 w
14 44,01 -0.64 .50
24 3.90 +0.12.0326
14 16.80 +0.32 .15
17 5.99 +0.21.0955
12 3.85-0.13 .12
12 21.83 +0.61 .19
35 215.86 +1.17 1.35
15 19.92 +0.64.0732
14 654 +0.13 .20
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~52-Week- Tick Div ~52-Week- Tick Div -52-Week- Tick Div -52-Week- Tick -52-Week- Tick Div
High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E Chg. Amt. High  Low Name Sym Yid P/E Chg. Anmt. High  Low Name Sym Vid P/E  Last Chg. Amt.
_High _Low _Name hg. Amt.
43.75 31.13 NorthernOil&Gas NOG 4.2 6 38.07 +0.90 .40 | 374.04 139.69 PaycomSoftware PAYC 1.1 17 141.96 -1.08 .375 11.97  7.93 ReadyCapital RC 145 5 830+0.12 30 92.30 4291 Shift4Paymts FOUR .. 49 7318 -0.17 .. 41.15 24.40 SynovusFinl SNV 3.8 14 39.51-0.68 .38
496,89 414.56 NorthropGrum  NOC 1.9 30 43473 -1.222.06 | 25.21 9.70 Paymentus PAY .. 84 1918 +0.18 64.18 45.04 Realtylncome O 5.9 49 53.09 +0.27.263 | 38.65 25.08 ShinhanFin SHG 3.2 6 383143503021 | 82.89 62.24 Sysco SYY 2.9 17 69.75 -164 .51
4490 34.82 NorthwestNat NWN 55 16 35.31-0.80.4875 | 19.83 9.25 Paysafe PSFE .. dd 17.80 +0.12 76.20 37.35 Reddit RDDT ... dd 72.97 +9.08 91.57 45.50 Shopify SHOP ... dd 67.63 +1.58 453 104 Systeml SST dd 1.48 -0.04
22.75 12.71 NorwegCruise ~ NCLH ... 27 17.48 -131 27.24 20.66 PeabodyEnergy BTU 13 6 2329 +1.17.075 | 7.38 235 Redwire ROW .. dd 685-032 .. | 5842 3380 Shutterstock  SSTK3.4 14 3502 -368 30 | -
321 182 NouveauMonde NMG .. dd 187 .. .. | 27.87 10.04 PeakstoneRealty PKST 8.8 dd 10.21-039.225 | 830 5.46 RedwoodTrust RWT 9.9 96 6.45-004 .16 | 778 3.85 Sibanye-Stillwater SBSW 3.6 dd 4.90 +0.55.1102
108.78 88.86 Novartis NVS 2.9 1510813 +1.6737772 | 13.18 10.27 Pearson PSO 2.2 20 12.87 +039 .09 | 18385 97.18 RegalRexnord ~ RRX 1.1 dd 13276 246 35 | 112.06 65.12 Signetlewelers SIG 13 7 87.27-231 .29 | 1557 5.84 TALEducation TAL .. .. 1074 +0.07
14815 7556 NovoNordisk ~ NVO .7 49 142.37 -037.9293 | 16.65 1139 PebblebrookHotel PEB .3 dd 13.12 -0.63 .01 | 34.60 20.50 RegionalMgmt RM 4.5 12 26.92 -1.82 30 | 26.05 .. SilaRealty SILA 75 56 2140 +0231333 | 4703 32,52 TCEnergy TRP .. 20 37.87 -0.03
1301 661 NuHoldings ~ NU .. 49 12.82-007 .. | 1502 670 PediatrixMedical MD .. dd 681-074 .. | 2108 1372 RegionsFinl ~ RF 49 T1 1951-053 .24 | 4972 3811 SilganHoldings SLGN 18 15 4132 -1.01 19 | 13385 8973 TD Synnex SNX 15 1510069 -5.71 40
3241 1031 NuSkinEnts ~ NUS 2.2 dd 10.99 +0.45 .06 | 37.90 28.15 PembinaPipeline PBA 5.4 16 37.49 +0.414973 | 213.21 135.07 ReinsGrp RGA 17 1620374 -153 .85 | 43.95 25.19 SilverBowRscs SBOW .. 5 38.21+0.38 15354 115.00 TE Connectivity TEL 17 14 149.43 100 .65
203.00 140.07 Nucor NUE 1.4 915384 -424 54 | 778 596 PennantPark  PNNTI24 8 7.74 +0.19 .08 | 342.20 237.14 Reliance RS 1.6 1328051509110 | 1132 10.10 SilverBoxlllA ~ SBXC .. 41 10.61+0.01 1737 12.35 Tegna TONA36 5 13.88 -0.06 125
13.28  1.81 NuScalePower SMR .. dd 12.22 +053 .. | 95.18 62.15 PennyMacFin ~ PFSI .9 32 92.51-2.09 .20 | 239.42 174.22 RenaissanceRe RNR .7 5 211.47 -12.04 .39 9.76  4.58 Similarweb SMWB ... dd  7.19 -0.58 19.52 14.63 Telus TU 7.1 40 15.27 +0.13.2769
69.12 47.90 Nutrien NTR 43 29 49.93 098 .54 | 15.89 10.52 PennyMacMtg PMT11.6 9 1377 +0.02 .40 | 34.85 22.99 Renasant RNST 3.0 12 2978 -076 .22 | 157.82 102.11 SimonProperty SPG 5.5 1914609 -5.712.00 | 1540 553 Telusntl TIXT .. 28 578
416 0.95 NuvationBio NUVB .. dd 3.03+0.11 .. | 180.84 137.95 PenskeAuto PAG 2.3 1014374 -5.28 .96 | 41.55 23.39 Rentokillnit RTO 1.6 33 30.71 +1.063784 | 21838 123.93 SimpsonMfg SSD .7 2016245 -6.08 .28 | 4558 35.22 Ternium TX 59 11 37.44 -0.112.20
86.57 45.61 nVentElectric ~ NVT 1.0 22 75.88-0.73 .19 | 85.84 57.18 Pentair PNR 1.2 20 74.39 -228 .23 | 17.96 8.27 ReposiTrak TRAK .4 59 16.26 +0.97.0165 | 13.50 8.47 SiriusPoint SPNT .. 7 12.09-0.1 162.13 104.91 TFlIntl TFII 11 26 146.97 +1.81 .40
° 33334 170.59 Penumbra PEN . 76 181.09 +1.12 196.76 140.23 RepublicSvcs RSG 1.1 34 194.89 +0.55.535 | 188.01 115.55 SiteOneLandscape SITE .. 34 116.45 -4.96 ... 1914 13.84 TIM TIVMB 6.8 12 14.52 +0.20.1154
11.89 10.74 PerceptionCaplV RCFA .. cc 1138 +0.05 23.21 14.20 ResideoTech REZI .. 14 19.01-055 .. 27.61 19.95 SitioRoyalties  STR 7.6 dd 23.78 +0.17 .41 | 111.79 82.25 TJX TIX 13 28 111.64 +1.54 375
39.04 25.94 OFGBancorp OFG 27 9 3677 -0.68 .25 5.05 1.76 Perfect PERF .. 47 215+0.13 229.97 132.24 ResMed RMD 1.0 30 194.74 +332 .48 | 57.68 34.04 SixFlags FUN 2.1 24 57.63+3.28 .30 | 11304 72.33 TKO TKO .4 dd 110.78 +2.793.86
3730 31.25 OGE Energy OGE 47 18 3552 -013.4182 | /854 52.92 PerformanceFood PFGC ... 24 6374 -2.37 83.29 6177 RestaurantBrands QSR 3.3 18 69.61-0.76 58 | 75.09 45.58 SkechersUSA  SKX 17 66.24 -2.88 896 4.64 TPGREFin TRTX11.2 dd  8.60 -0.04 .24
23.57 1043 0-1Glass ol o dd 1055 -058 .. 818 279 Perlm_eterSolIns PRM .. dd 7.85 +0.02 23.19 12.25 Revolve RVLV .. 45 1538 -0.53 6.29 3.05 SkeenaRscs SKE dd  6.26 +0.89 2356 17.20 TXOPartners  TXO 12.2 dd 21.23 +1.07 .65
82.06 55.50 ONE Gas 0GS 42 15 62.60 -1.25 .66 25.60 10.51 Perm!anBasm PBT 6.3 17 10.78 0480727 131.96 79.50 Rewvity RVTY .3 7310356 -1.30 .07 | 30.60 5.09 Sk!llsoft SKIL dd 13.17 -0.66 185.08 84.02 TaiwanSemi TSM .9 35 183.99 +10.18.4865
83.31 60.58 ONEOK OKE 48 19 82.25+070 99 | 18:28 1059 PermianRscs PR~ 1.5 15 16.05-010 14 | 6079 34.43 RexAmerRscs  REX 1 4272 -2.87 1350 3.96 Skillz SKLZ .. dd  6.91-0.27 1639 12.58 TakedaPharm  TAK 4.0 41 13.21+0.27.3005
9.09 537 ON24 ONTF .. dd 593 -0.08 316 1.03 PermianvilleRT PVL 13.7 4 1.22+018.0772 | 5802 4156 RexfordindiRealty REXR 3.7 41 4552 +0.93.4175 | 8671 5212 SkylineChamp ~ SKY ... 26 6680 -0.95 .. | 1759 10.11 TalosEnergy ~ TALO .. cc 11.65 -050
18.41 12.86 Openlane KAR . dd 16754016 .. 6.99 358 Pern:nRock PRT 109 9 3.89 . .04 | 11.43 10.70 RigelResourceA RRAC .. cc 11.35 +0.02 25.98 19.00 SmartFinancial SMBK 1.4 15 2314 -0.53 .08 | 2599 21.74 TamboranRscs TBN dd 23.88 +1.38
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570,15 362.49 ParkerHannifin PH 13 2450550 -0311.63 | 6.20 2.66 RayonierAdvMatls RYAM .. dd 533 -0.11 74.61 58.58 Shell SHEL 3.7 14 73.25 +1.07.688 | 72.48 37.59 Sylvamo SLVM 2.7 14 66.22 -2.38 .45 | 20.70 10.08 Tronox TROX 3.1 dd 16.17 +0.48 125
85.44 46.85 Parsons PSN cc 79.64 -2.17 35.29 24.84 Rayonier RYN 4.1 25 27.85-1.24. 285 348.37 232.06 SherwinWilliams SHW 1.0 32 295.70 -2.73 .715 | 48.59 27.30 SynchronyFinl ~SYF 21 7 46.92 -0.27 .25 19.06 9.60 TrueBlue TBI dd  9.64 -0.66
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Hi Low Name Sym Vid P/E  last Chg. Amt.
40.51 26.57 TruistFinl TFC 54 dd 38.22 -0.63 .52
31.48 17.06 TsakosEnergy ~ TEN 43 6 28.23 -1.05 .60
591 0.61 Tupperware TUP .. dd 1.32-0.08
8.02 3.66 Turkeelllletism TKC 2.1 15 7.96 +0.38.2216
34.71 19.67 TurningPoint ~ TPB .8 15 33.06 +0.97 .07
2319 6.59 TutorPerini TPC .. dd 21.14 -0.64
2.50 1.40 Tuya TUYA .. dd 1.60 -0.11
78.16 49.86 Twilio TWLO .. dd 57.36 +0.55
14.59  9.83 TwoHarbors TWO143 7 12.60 -0.61 .45
519.44 361.16 TylerTech TYL cc 513.42 +10.64
62.04 44.94 TysonFoods TSN 35 dd 56.02 -1.12 .49
U
32.13 19.65 UBS Group UBS 23 3 30.44 +0.90 .70
44.02 30.95 UDR UDR 4.2 30 40.87 -0.28.425
27.78 20.19 UGI UGl 6.7 dd 22.38 -0.52.375
73.03 48.07 U-Haul UHAL .. 20 62.22 +0.49
71.52 45.83 U-HaulN UHALB .3 20 59.46 -0.56 .05
43.95 33.15 UL Solutions ULS 1.2 32 42.08 -0.11.125
16.85 13.26 UMH Prop UMH 5.3 dd 16.23 +0.24 215
54.93 41.43 Unitil UTL 33 17 5106 -0.73.425
28.47 19.60 USA Compression USAC 8.9 59 23.71 -0.02.525
69.60 41.45 UsanaHealth ~ USNA .. 14 43.98 -1.26
60.14 15.64 US Cellular USM .. 82 56.25 +0.43
55.98 35.66 US Foods USFD .. 26 52.03-0.95 ..
12411 78.08 US PhysTherapy USPH 1.9 75 92.26 -0.16 .44
16.03 10.09 US Silica SLCA .. 10 15.44 -0.01 ..
7.79 449 UWM UWMC5.9 dd 6.78 -0.15 .10
82.14 40.09 Uber UBER .. cc 7106 -1.62 ...
189.33 103.00 Ubiquiti Ul 1.6 25147.13 +1.47 .60
27.87 11.07 UiPath PATH .. dd 13.24 +0.56
6.35 3.40 UltraparPart UGP 29 8 4.06 +0150723
9.50 6.18 UnderArmourA UAA .. 12 6.40 -0.27
8.99 5.86 UnderArmourC UA .. 12 6.28 -0.25
8.97 5.41 Unifi UFl .. dd 5.63-0.26
187.22 149.58 Unifirst UNF .8 24167.58 -3.95 .33

56.47 46.16 Unilever UL 3.3 20 55.49 +0.50.4556
258.66 199.33 UnionPacific UNP 2.3 2122517 -1.091.30
812 2.60 Unisys uis . dd 4.26 +0.13
9.00  6.71 UnitedMicro umc 12 838-038 w
21.28 8.58 UnitedNatFoods UNFI .. dd 12.41 -0.69
192,98 132.90 UPSB UPS 4.8 20 136.35 -0.50 1.63
58.44 40.87 UtdParks&Resorts PRKS ... 14 53.72 -0.59
732.37 387.01 UnitedRentals ~ URI 1.0 17 633.95 -12.78 1.63
45.85 30.47 US Bancorp USB 5.0 13 39.04 -0.66 .49

50.20 22.26 US Steel X 5 11 3870 +0.90 .05
554.70 43638 UnitedHealth ~ UNH 1.7 30 488.01 -21.25 2.10
50.08 15.23 UnitySoftware U .. dd 1571-055 ..
67.80 44.40 Universal UVV 6.8 10 48.00 -0.19 .81
49.49 32.27 UniversalHealth UHT 7.6 33 38.27 -0.87 .73
194.02 119.90 UniversalHealthB UHS .4 15 180.93 -4.00 .20

22.38 11.16 Univinsurance  UVE 3.6 7 17.76 -1.00 .16
17.09  6.55 UnvITechlnst ~ UTI . 46 16.40 +0.67
54.57 41.75 UnumGroup UNM 2.9 7 49.81-130 365
18.79 14.36 UrbanEdgeProp UE 3.7 8 18.15-032 .17
20.04 11.17 UtzBrands UTZ 14 dd 16.50 -0.14.021
\
21.17 11.00 VF VFC 2.8 dd 12.95-0.55 .09
33.40 26.63 VICIProp VICl 6.0 11 27.75 -0.89 .415
11.28 4.82 Vizio VZIO .. cc 10.73 -0.07
10.65 4.59 VOCEnergy VOC 165 6 4.88+0.07 .18
9.59 4.57 VTEX VTEX 7.29 +0.03
56.75 37.04 V2X VWX .. dd 47.44 -052 ..
751 3.67 VaalcoEnergy  EGY 4.0 10 6.26 -0.01.0625
254.78 165.14 VailResorts MTN 5.1 24 174.29 -5.842.22
78.92 60.06 Valaris VAL 6 73.09 -1.41
16.08 10.99 Vale VALETL.3 6 11.66 +0.49.1541
339 191 ValensSemicon VLN .. dd 3.07 -0.12
184.79 112.16 ValeroEnergy ~ VLO 2.8 8 152.78 -3.98 1.07
20.38 10.80 Valhi VHI 1.9 cc 16.50 -1.33 .08
292.06 188.63 ValmontInds VMl .9 33 264.61-9.84 .60
4537 29.15 Valvoline VWV .. 34 4284 -036 ..
13.43  9.28 VectorGroup VGR 7.5 9 10.60 +0.03 .20
236.90 162.72 VeevaSystems VEEV .. 54 183.46 +0.45
87.50 2.71 Velo3D VLD .. dd 3.4 -0.18
19.90 10.57 VelocityFinl VEL .. 11 1831+038 ..
52.63 39.33 Ventas VTR 3.4 dd 52.45 +1.19 .45
102.58 65.51 Veralto VLTO .4 30 95.60 +0.13 .09
9.28 6.03 Veren VRN 37 dd 7.91 +0.04.0854
18.98 13.07 VerisResidential VRE 1.6 dd 14.79 -0.21 .06
43.42 30.14 Verizon VZ 64 15 41.27 +0.03.665
15.98 9.82 VermilionEnergy VET 2.4 dd 11.06 +0.05.0884
2.00 0.57 VerticalAerospace EVTL .. dd .73 ..
109.27 24.46 Vertiv VRT .0 88 9178 +5.21 025
22.37 8.92 Vestis VSTS 1.2 .. 11.26 -0.97.035
39.98 22.88 Viad VI .. dd 33.07 -0.93
62.10  5.19 VicariousSurgical RBOT ... dd 7.33 +1.46
30.80 13.62 Victoria'sSecret VSCO .. 13 17.31-0.36
34.53 25.71 Viking VIK .. 33.85-0.09
4.73 1.00 VinceHolding VNCE .. 1 135-0.03 ..
20.19 12.94 Vipshop VIPS 3.1 6 13.24 +0.22 .41
86.40 7.54 VirginGalactic  SPCE .. dd 8.24 -0.19
10.71  3.50 VirnetX VHC .. dd 6.10 -0.70
263.39 168.78 VirtusinvtPtrs ~ VRTS 3.4 13 221.46 -4.39 1. 90
290.96 227.68 Visa \ .8 3127036 +7.89 .52
30.10 20.83 Vishay VSH 1.8 13 22.24 -0.06 .10
38.56 27.94 VishayPrecision VPG .. 16 29.39 -1.05
49.58 23.43 VistaEnergy VIST ... 13 45.84 +0.36
3891 23.33 VistaOutdoor ~ VSTO .. dd 37.03 -0.62

-Week- Tick Div

igl Low Name Sym Vid P/E last Chg. Amt
107.24 26.06 Vistra VST 1.0 58 89.36 +3.38.2175
62.87 40.00 VitalEnergy VTLE 2 44.44 -038
25.68 19.63 VitesseEnergy VTS 8.4 31 24.12 +0.42.525
45.62 28.85 Vontier VNT .3 14 38.07 -0.13.025
32.21 17.68 VornadoRealty VNO .0 cc 25.73 -0.56 .30
77.00 63.02 VoyaFinancial ~ VOYA 2.3 10 69.94 -1.21 .40
276.58 190.51 VulcanMatls VMC .8 36 244.21 -4.47 46
w

451 1.99 W&T Offshore  WTI 1.8 dd 2.23 +0.09 .01
93.37 75.13 WECEnergy WEC 43 17 77.85 -0.61.835
244,04 161.95 WEX WEX .. 29177.53 +0.39
24.63  9.65 WKKellogg KLG 3.9 13 16.58 +0.12 .16
7512 39.85 WNS WNS 19 53.92 +1.42
71.84 50.28 W.P.Carey WPC 6.3 21 55.04 -0.01 .87
5730 41.13 WPP WPP 5.1 76 47.72 +1.94.244
30.07 20.09 WabashNational WNC 1.5 5 20.92 -0.92 .08
170.83 98.70 Wabtec WAB .5 30 156.50 -1.55 .20
113.67 62.51 Walker&Dunlop WD 2.7 35 95.19 -3.01 .65
510 1.21 Wallbox WBX .. dd 131

70.15 49.85 Walmart WMT 1.2 30 70.04 +2.33.2075
17.95 9.83 WarbyParker ~ WRBY .. dd 15.72 -0.34
75.53 37.28 WarriorMetCoal HCC .4 9 71.16 +8.39 .08
179.45 126.12 WasteConnections WCN .6 58 177.25 +1.89.285
214.54 149.71 WasteMgt WM 1.4 3421033 -3.01 .75
2.20 0.94 Waterdrop WDH .0 16 114 +0.01.032
367.21 231.90 Waters WAT .. 28 286.21-3.91
493.65 337.58 Watsco WSO 2.2 37 48134 +18102.20
219.52 167.87 WattsWater ~ WTS 1.0 22 178.26 -5.11 .43
90.71 38.37 Wayfair w .. dd 5145 -1.28
13.80 6.67 WeaveComms ~ WEAV .. dd 9.2 +0.10 ..
53.39 36.36 WebsterFin WBS 37 9 43.05-054 .40
71.42 58.87 WeisMarkets ~ WMK 2.2 17 62.16 -0.61 .34
62.55 38.39 WellsFargo WFC 23 12 59.62 +0.23 .35
106.50 77.90 Welltower WELL 2.3 cc 106.48 +2.23 .61
195.43 122.30 Wescolntl WCC 1.0 13 154.46 -4.06.4125

90.17

64.11 WestFraserTimber WFG 1.7

415.73 310.00 WestPharmSves WST .2

70.23
4M.73

36.35 WestAllianceBcp WAL 2.4
25.69 WesternMidstrm WES 8.5

14.19 10.92 WesternUnion WU 7.8
162.64 112.77 Westlake WLK 1.4
54.83 28.31 WestRock WRK 2.3
13.63  8.91 Westwood WHG 5.0
36.27 26.73 Weyerhaeuser WY 2.9
57.87 38.37 WheatonPrecMtls WPM 1.1
6.08 1.03 WheelsUp up
160.62 84.18 Whirlpool WHR 7.0
1899.21 1397.94 WhiteMtnlns ~ WTM .1

13.49

9.06
43.72
43.22

28.84 Wiley A
32.28 Williams

9.07 WhitestoneREIT WSR 3.7
2.31 WideOpenWest WOW

WLY 3.3
WMB 4.5

348.51120.74 Williams-Sonoma WSM 1.6

75.42

6.45
10.27
70.42

51.02 Winnebago
4.48 Wipro

20.63 Wolfspeed

6.06 WisdomTree

WGO 2.4
wit 3
WT 12
WOLF ...

dd 7477 -2.10 .32
43 322.56 -6.83 .20
9 62.96 +0.14 .37
12 4101 +1.38.875
7 1212 -0.10.235
72 142.00 -2.82 .50
43 5151 +1.25.3025
1210 -0.08 .15
25 27.45-094 .20
43 55.81+3.39 .155

o

. dd 4.00 +2.1

14.100.40 -1.80 1.75
8 1719.40 -98.051.00
27 13.22 -0.09.0413

. dd 517 -0.24

dd 43.30 +2.60.3525
18 42.48 -0.02.475
17 279.92 -2.45 .57
21 51.84 -2.36 .31
25 638 +0.28.0107
17 9.87 -0.04 .03
dd 23.77 +1.01

14.45  7.21 WolverineWwide WWW 3.1 dd 12.97 -0.55 .10
25.84 17.37 WoodsideEnergy WDS 6.9 23 19.78 +0.97 .60
36.17 24.94 WooriFinl WF 6.6 5 32.30 +0.261.1918
116.00 69.46 Workiva WK .. dd 72.06 -0.93 ...
26.83 17.69 WorldKinect WKC 2.7 27 25.25-0.55 .17
69.96 36.28 WorthingtonEnts WOR 1.5 20 44.38 -2.95 .32
40.15 21.00 WorthingtonSteel WS 2.0 .. 32.16 -1.20 .16
81.73 65.63 WyndhamHtls WH 2.1 26 7234 -1.66 .38
XYZ
5.00 3.41 XFinancial XYF 38 1 4.30-0.01 .30
130.51 58.21 XPO XPO .. 5310656 +0.41 ..
15.84 10.90 XeniaHotels XHR 3.2 69 13.84 -0.49 .12
4.26  1.92 XinyuanRealEst XIN . dd 2.66 -0.01
23.62  6.55 XPeng XPEV .. dd 7.92 +0.59
13.62  7.34 Xperi XPER .. dd 7.80 -0.41
24.00 7.40 XponentialFit ~ XPOF .. cc 1635 +0.75 ..
146.08 87.59 Xylem XYL 1.1 48 134.26 -1.37 .36
5416 33.88 Yeti YETI 19 37.19 -0.96
2477 9.57 YPF YPF .. dd 20.08 -0.04
6.44 417 Yalla YALA .. 6 4.51-0.04
6.65 1.99 YatsenHolding YSG .. dd 3.20 +0.54
48.99 3531 Yelp YELP .. 23 36.47 -0.48
10.70  4.29 Yext YEXT .. dd 5.08 -0.27
5.80 2.13 YirenDigital YRD 1 4.56 +0.03
550 2.94 Youdao DAO .. dd 3.80-012 ..
143.20 115.53 Yum!Brands YUM 2.1 23129.12 -3.34 .67
61.99 30.32 YumChina YUMC 2.1 16 31.05 +0.21 .16
32.24 16.89 Zeekr ZK . dd 17.95-089 ..
23.82  6.39 ZimIntShipping ZIM 1.0 dd 22.11 -0.06 .23
2191 3.9 ZKH ZKH .. dd 3.89-0.01 ..
28.04 15.90 ZTO Express ZT0 3.0 14 20.01-074 37
1110 10.35 ZalatorisAcgn  TCOA .. 65 11.10 +0.02
2.0 0.59 ZeppHealth ZEPP .. dd .64 +0.04
18.58 7.24 ZetaGlobal ZETA .. dd 17.40 -0.25
4.38 0.63 ZeviaPBC ZVIA .. dd .64 -0.04
7.50 2.55 Zhihu ZH . dd 320 +047 ..
14413 102.00 ZimmerBiomet ZBH .9 23108.01 -0.52 .24
19.29  8.27 ZipRecruiter ZIP . 25 879 -030
201.92 144.80 Zoetis ZTS 1.0 34 174.96 +1.60. 432
11.80  7.05 Zuora ZU0 .. dd 9.56 -0.37

34.58 25.09 ZurnElkayWater ZWS 1.1

41 29.08 -0.32 .08

52-Week Tick Div
High  Low Name Sym Yid P/E  Last Chg. Amt.
5 ive-Day Nasdaq C '
96.34 52.24 AAON AAON 4 40 87.04 -020 .08 FlVe' ay dS a(] OmDOSlte
3399 14.55 AcadiaPharm  ACAD ... dd 16.13 -0.12
B 3 ie Ztm e 8§§ Plugging Away: Tesla over-delivered on forecasts for its June quarter
514 220 ACimmune  ACIU .. dd 3.59 -0.40 EV shipments. A rate cut by the Fed looks more likely. The Nasdaq
+ .

B Al . o 25008 Composite Index closed at a record 18,353-up 2.8% for the week.
1168 3.06 ADMABiologics ADMA .. dd 11.46 +0.28 .. ]
10.96 434 Adtran ADTN 69 dd 519 -0.07 09 Monday Tuesday ~ Wednesday Thursday  Friday
14.60 1041 AFCGamma  AFCG158 23 1216 -0.04 15 18380
1064 681 AGNCInvt  AGNCIA8 11 975 +021 .12 "
17.83 3.94 AlOncology ~ ALXO .. dd 5.45 -0.58 H
2097 8.84 AMCNetworks AMCX .. 3 9724005 ..
56.54 41.97 Amerisafe AMSF 3.4 13 43.05 -0.84 .37 0 4 18,210
42.48 23.14 A-MarkPrecMet AMRK 2.4 10 33.57 +1.20 .20 /' L
1310 136 ANEWMEDICAL WENA .. cc 150 -098
70.81 4820 ANIPharm  ANIP .. 36 6144 -2.24 | 18.040
36431 258.01 Ansys ANSS ... 67 331.25 +9.75 7 '
2222 191 AN2Therap  ANTX .. dd 263 +0.48 D
4615 27.17 APA APA 35 3 28.60-084 25
18.75 10.27 ARKRestaurants ARKR 5.6 dd 13.38 +0.27.1875 A 17,870
127 255ARSPharm  SPRY .. dd  9.10 +059 4570 Y
1082.79 564.00 ASML ASML .5 55 1074.48 +51.7516144 +149.46 +159.54 +164.46
12.02 10.48 SRl ASCB ... 57 1114 -0.06 .‘(FTFE‘VIO‘US‘Fl;Id‘aV‘CbS‘e)‘ LI I A N B B 17,700
P60 19 ASTSe  ATS L 4 12400 01224 101224 101224 01224 101224
165 078 ATACreativity AACG .. dd .86 +0.04
2.85 102 ATAILife ATAI . dd 127006 .. |  S2leek Tick Div 52-leek Tick Div
39.88 18.20 ATN Int ATNI45 dd 2101169 24 | Mh Llow Name  Sm Vi WE Last Chg. Amt | High Low Name  Sym Vid PE Last Cho. Amt.
564 189 AXT AXTI . dd 329 -009 25267 14198 AlnylamPharm  ALNY .. dd 251.03 +8.03 .. | 21.84 1855 AresCapital  ARCC 9.1 7 2110 +026 48
805 266 AbCelleraBio  ABCL .. dd 269 -0.27 4079 19.38 AlphasOmega  AOSL ... dd 37.48 +0.11 550.76 327.73 argenx ARGX .. dd 435.84 +5.80
17.02  8.00 Abivax ABVX .. dd 13.00 -0.22 12.00 10.72 AlphaStarAcgn  ALSA ... 32 1156 +0.03 4.45 0.94 ArgoBlockchain ARBK .. dd 119 +0.04 ..
1350 243 AboveFood  ABVE .. dd 322 -9.28 0.49 0.01 AlphaStarRt  ALSAR . .08 -0.01 19.81 756 Arhaus ARHS .0 21 1580 114 50
672 111 Absci ABSI . dd 317 4009 427 117 AlphaTeknova  TKNO .. dd 120 -0.7 .. | 18265 46.50 Arm ARM ... cc 18119 #1757
574 3.43 AcaciaResearch ACTG .. 17 513 +012 . | 19086 115.35 AlphabetA  600GL .4 29 190.60 +8.45 .20 | 12.53 1039 ArmadaAcanl  AACI .. dd 1145 +0.01
7573 42.83 AcademySports ASO .8 8 5193 -132 1 | 19226 1583 AlphabetC  GOOG .4 2919196 4854 20 | 626 4.14 Armlogi BTOC .. 21 4754003
8777 62.04 AcadiaHither  ACHC .. dd 65.93 ~161 1914 8.6 Alphatec ATEC ... dd 10.29 -0.16 1167 1050 ArogoCapA  AOGO ... 47 10.82 -0.16
1536 348 Accolade ACD . dd 3614003 1186 10.38 AlphaTimeAcgn ATMC ... 41 11.08 +0.01 826 150 Arg ARQ .. dd 554 -053
430 146 Accuray ARAY . dd 172 -010 11.07 1039 AlphaVestAcan ATMV ... 34 11.04 +0.01 2664 934 ArrayTech  ARRY .. 26 9.62 -0.64
176 074 AchillesTherap  ACHL . dd .83 40,02 0.20 0.04 AlphaVestAcqnRt ATHVR . 114001 2595 1435 ArriVentBio  AVBP .. dd 18.60 +0.05 ..
1112 0.59 AclarisTherap  ACRS .. dd  1.20 +0.10 100.79 57.59 AltairEngg ALTR .. cc 98.87 +0.79 29.66 16.38 ArrowFinancial AROW43 15 25.39 -0.66 .27
1350 3.19 AcrivonTherap  ACRV ... dd 7.07 +1.27 12.28 10.40 AltEnergyA  AEAE .. dd 11.45+0.10 39.83 20.67 ArrowheadPharm ARWR ... dd 25.57 -0.42
1131 181 AcumenPharm  ABOS .. dd  231-0.11 1484 2,09 Atimmune ~  ALT dd 662 -003 9.54 4.20 Arteris AP dd 7.29-022
438 1.0 Adagene ADAG .. dd 2.83 -0.23 6.43 125 AltisourcePortf ASPS .. dd 129 -0.12 49.73 33.34 ArtesianRscs A ARTNA 3.2 22 37.41 +2252955
205 042 Adaptimmune  ADAP .. dd 122 +0.25 13.53 10.85 Alumis ALMS ... ... 1145 -1.85 53.08 13.57 Arvinas ARVN .. dd 2483 -1.79
851 228 AdaptiveBiotech ADPT .. dd 3.54 -0.08 18.00 8.29 Alvotech ALVO .. dd 1272 -004 .. | 161.00 85.29 AscendisPharma ASND ... dd 135.81-0.57
12053 78.35 AddusHomeCare ADUS . 20 11773 #162 . | 2777 1519 AmalgamFin  AMAL 19 8 2582 -158 12 | 1119 7.20 Ascentindustries ACNT .. dd 9.59 -0.17
1339 811 Adeia ADEA 18 32 11274008 .05 | 149 063 Amarin AMRN ... dd .74 +0.05 224.77 162.26 AspenTech AZPN ... dd 198.16 -047
377 1.05 AdicetBio ACET .. dd 1.07 -014 20055 118.35 Amazon.com  AMZN ... 56 200.00 +6.75 20.04 7.69 AssemblyBiosci ASMB dd 13.21-051 ..
1930 3.04 AdlaiNortye  ANL .. .. 3.30 +0.04 84.86 40.31 Ambarella AVBA ... dd 58.06 +4.11 5633 28.63 Astecindustries ASTE 18 27 2924 -042 13
638.25 43397 Adobe ADBE .. 52578342280 .. | 98.28 74.41 Amdocs DOX 24 18 7847 -045.479 | 9521 50,61 Asteralabs  ALAB .. dd 59.44 -1.07
12638 81.86 AdvEnergylnds AEIS 4 3910645 -231 10 | 97-51 89.55 Amedisys AMED ... dd 97.25 +5.45 8086 60.47 AstraZeneca  AZN 18 38 7734 -0.65.985
22730 9312 AdvMicroDevices AMD ... cc 171.90 +9.69 19.08 1086 AmerAirlines  AAL .. 19 11.04-029 .. | 1690 4.26 AstriaTherap ~ ATXS .. dd 9.08 -0.02
495 185 AdvantageSolns ADV .. dd 3.24 +0.02 93.44 69.38 AEP AEP 4.0 16 87.86 +0.12 .88 | 22.44 1411 Astronics ATRO .. dd 19.62 -0.41
899 2.75 Aemetis AMTX .. dd 319 +018 10.35  7.19 AmOutdoorBrands AOUT .. dd 8.33 -0.67 18.83 11.79 AstroNova ALOT .. 21 147 -1.27
3242 125 AerovateTherap AVTE .. dd  161-0.05 2104 4.05 AmerPubEduc  APEI .. dd 17.35-023 .. | 6338 4.97 AtaraBiotherap ATRA .. dd 828 -022
22400 91.00 AeroVironment  AVAV .. 76 168.90 ~1326 1258 841 AmerSoftware AISWA49 32 8.94-019 11| 460 277 AteaPharm  AVR .. dd 3.25-0.06
895 2.24 Affimed AFMD .. dd  5.03 -0.43 27.38 5.78 AmerSupercond AMSC ... dd 25.65 +2.26 430 133 AthiraPharma ATHA .. dd 2.55 -0.10
52.48 13.40 AffirmA AFRM .. dd 28.55 -1.66 104.28 65.01 AmericanWoodmark AMWD ... 11 77.39 -1.21 50.15 33.95 AtlantaBravesC BATRK .. dd 40.14 +0.70
1139 0.16 AfricanAgriculture AAGR .. dd .18 -0.09 127.96 55.00 AmerCarMart ~ CRMT ... dd 5894 -1.27 .. | 54.94 3678 AtlantaBravesA BATRA .. dd 41.84 +051 ..
22.48 13.93 Afya AFYA .. 16 16.98 -0.67 53.99 33.68 AmerisBancorp ABCB 1.2 12 48.94 -1.41 .15 | 300 1.49 AtlanticAmerican AAME 13 dd 158 -011 02
10500 63.78 Agilysys AGYS .. 3310296 -118 340 2.23 AmeriServFin  ASRV5.0 dd 241+015 .03 | 1239 10.42 AtiCoastalllA  ACAB .. cc 12.39 +0.93
49.06 19.80 AgiosPharm  AGIO ... dd 42.65 -0.47 329.72 21844 Amgen AMGN 29 44 31088 -1572.25 | 2522 1635 AtlanticaSust  AY 8.1 48 21.98 +0.03.445
342 2.03 Agora APl .. dd 232 +0.20 14.57  9.02 AmicusTherap  FOLD ... dd 10.02 +0.10 43.59 23.10 Atlanticus ATLC .. 7 3030 +212
10.28 10.05 Agric&NatSolnsA ANSC ... 81 10.26 +0.02 4186 17.58 AmkorTech  AMKR .8 27 40.06 +0.04.0787 | 25869 15234 Atlassian TEAM . dd 18732 +1044
10.47 1015 AimeiHithTech AFJK .. cc 10.36 +0.01 725 292 AmnealPharm  AMRK ... dd = 6.67 +0.32 23.00 15.06 Atourlifestyle  ATAT 7 19 18.64 +0.29 .15
030 01 EEATTETR R . 21 67.66 37.26 AmphastarPharm AMPH ... 13 37.75 -2.25 50,61 18.94 AtriCure ATRC . dd 23.67 +0.90
2496 1162 AirTransportsucs ATSG ... 22 1384 -0.03 .98 337 QECisieiols ASYS .. dd 6,49 40.63 593.00 274,98 Atrion ATRI 19 43 45314 +0.712.20
170.10 113.24 Airbnb ABNB ... 20 15250 +0.87 2548 158 AmylyxPharm  AMLX ... dd 172 -0.18 .. | 2320 1648 AuburnNatiBncp AUBN 62 77 17.53 -0.76 .27
994 321 AirSculptTech  AIRS . cc 393 -0.07 24183 15499 AnalogDevices  ADI 1.6 5423089 +263 92 | 1445 7.14 AudioCodes  AUDC 33 31 10.99 +061 18
1432 134 AirshipAl AISP .. 6 378+0.19 2750 1336 AnaptysBio  ANAB .. dd 24.75 -031 1250 599 AuraBiosciences AURA ... dd 7.01-055
12917 87.59 AkamaiTech  AKAM .. 23 90.47 +0.39 1045 325 AnavexLifeSci AL ... dd = 419 -003 .. | 1164 10.55 AuraFatProjectsA AFAR .. 70 11.25 -0.05
5377 11.25 AkeroTherap  AKRO ... dd 2145 -2.01 6146 45.07 Andersons  ANDE 16 13 4761199 19 | 1243 471 AuriniaPharm ~ AUPH ... dd  5.61-0.10
759 1.8 Akoya AKYA .. dd 2.09 -0.25 349 063 Sngha] ANGH ... dd .98 -0.09 481 160 Auroralnnov  AUR .. dd 2.93 +0.16
77.29 48.61 Alarm.com ARM .. 38 64.40 +0.86 418 1.55 A“QE i ANGI ... dd 1.83-0.09 11.96  0.75 AustralianOilseeds COOT .. dd  .91-0.06
1185 1017 AlchemylviA  ALCY .. 34 1075 +0.03 107 5.26 LOGICIVIATIGY ANGO .. dd 536 -049 2195319201 Autodesk ~ ADSK .. 54 247.87 +0.42
9.07 3.66 Alector ALEC dd 439 -015 .. 28.67 16.54 AnikaTherap ANIK ... dd 25.66 +0.33 7.45 2.01 AutolusTherap  AUTL dd 3.45 -0.03
1025 635 AlgomaSteel  ASTL29 25 691-005 .05 | 540 157 Amnexon ANNK .. dd 449 -041 256.84 20553 ADP ADP 24 26 23556 -3.131.40
3100 2325 T ALCO 8 & 2512 -079 0a | 8777 1983 ApellisPharm  APLS ... dd 36.24 212 .. | 1909 950 AvadelPharm  AVDL .. dd 1478 +072
41320 7634 AlignTech  ALGN ... 40 24360 +217 6792 4101 Apogecknt W06 16 13 6119165 25 | 307 0g5 Aveamnatealth AVAH . ad 252 024
920 446 AlignmentHither ALHC .. dd  7.96 +0.14 72.29 1419 QRoacgIICol APGE .. dd 38.02 133 10.47 553 AvePoint AVPT .. dd 10.26 -016
5,65 260 Alimeraciences ALIM .. dd 555 -0.01 620 018 SECICIICENg APLM .. dd .19 -0.42 38.85 25.08 Aviatietworks AW .. 24 2735 -134
3090 14.93 AlkamiTech  ALKT ... dd 30.45 +1.97 2673 164.29 AppFolio APPF ... cc 25258 801 4200 4383 AvidityBio  RNA .. dd 39.00 -1.85
32.88 20.46 Alkermes ALKS ... 10 2429 +0.19 2299 26.28 QbR APPN .. dd 31094023 .. | 1356 688 AvidXchange ~ AVDX .. dd 1230 +0.24
564 072 Allakos AUK .. dd  73-027 264516408 Apple - AAPL 4 352263441572 25 | 34105 9353 AvisBudget  CAR .0 3 105.15 +0631000
183 045 Allbirds BIRD dd 50 1.07 236 Applleleg}taI APLD .. dd 6.94+0.99 .. 55.46 42.67 Avnet AVT 25 8 5056 -0.93 .31
130.93 45.25 AllegiantTravel ALGT 53 14 4531 -492 60 | 24%42129:21 ApplMaterials ~AMAT .7 28 24259 +6.60 40 | 320 1,05 Aware AWRE .. dd 197
53.05 23.64 AllegroMicro  ALGM .. 39 3074 +250 .. | 227> 586 AppliedOptoclec AAOI ... dd 7.67-0.62 20100 93.77 AxcelisTechs  ACLS .. 19 141.81 038
2575 18.17 AllianceResource ARLPT11 6 25,28 +081 70 | oy 118 AppliedTherap APLT ... dd. 451 -016 329.87 17537 AvonEnterprise AXON ... 87 29838 +4.14
56.26 4515 AlliantEnergy  LNT 37 19 51591069 48 | o1 2072 Applovin o APP .. 5T 86.80 1338 69.68 48.02 Axonics AN .. dd 67.53 4030
4018 23.90 Allient ANT 5 16 2423 -104 03 | 61 %86 APAcaniA o APXI ... 25 TL.60 -0.01 98.40 55.02 AxsomeTherap  AXSM ... dd 82.02 +1.52
605 2.1 AllogeneTherap ALLO .. dd 212 -0.1 647 121 Euaielical APYX .. dd 138 +0.04 69.16 43.43 Azenta AZTA .. dd 5226 -036

6.23 125 AquestiveTherap AQST .. dd 2.48 -0.12
315 119 Alicy ALLT .. dd 2554023 364 169 ArbutusBiopharma ABUS ... dd 312 +0.03 B
379 058 AlloVir AVR .. dd .70 -002 O e

15360 86.93 ArcBest ARGB .4 22107.46+038 .12 | 1390 9.9 BCBBancorp  BCBP 6.4 6 10.04 -0.59 .16

7510 30.88 Arcellx ACLX ... dd 5413 -1.06 9.06 4.25 BGC BGC 9 73 8714041 .02
Nasdaq Issues includes stocks traded on the Nasdaq 103.79 72.85 ArchCapital ACGL .. 8 98.15-274 38.77 21.64 BJsRestaurants BJRI .. 36 36.33 +1.63 ..
Global Select and Nasdaq Global Market tiers. They are | 4500 17.52 ArcturusTherap ARCT .. dd 2145 -2.90 96.41 62.42 BOKFin BOKF 25 13 88.28 336 .55
e o e e e 1317 176 ArcutisBiotherap ARQT ... dd 10.49 +1.19 9274 57.15 BRP D000 10 T 6318 -0.85.1334
price and number of market-makers. ' 1013 316 Ardelyx ARDX .. dd 529 -212 60.72 14.46 BRileyFin RILY133 dd 15.05 -259 .50
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52-Week Tick Div 52-Week Tick Div 52-Week Tick Div 52-Week Tick Div 52-Week Tick Div
High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E last Chg. Amt. High  Low Name Sym Yid P/E last Chg. Amt. High  Low Name Sym Yid P/E Last Chg. Amt.
12.65 4.19 Backblaze BLZE .. dd 632 +0.16 23.40 17.45 CNBFinPA CCNE36 8 1932 -1.09.175 | 1235 1059 ClimateRockA  CLRC .. dd 1153 +0.04 .. | 265 127 DawsonGeophys DWSN .. dd 1.85 -010 .. | 13.49 3.94 Evotec EVO dd 530 4050 ..
156.98 85.08 Baidu BIDU .. 12 88.97 +2.49 1275 501 CompassPath  CMPS ... dd 6.20 +0.16 73.25 37.67 ClimbGlbl CLMB 1.2 23 5817 -4.64 .17 | 18.07 9.67 DayOneBiopharm DAWN .. dd 13.71-0.07 300 130 Exagen XGN dd 174 -0.08
4380 2.48 Baijiayun RTC .. dd 540 +1.67 .. | 29.94 12.65 CPICard PMTS .. 17 2652-073 .. | 163 061 CloverHealth — CLOV .. dd 1.7 +0.04 12.46 4.38 DefinitiveHlthcr DH dd 534 -012 1110 10.40 ExcelFinAcqgnA  XFIN dd 11.05
37.58 28.32 BakerHughes  BKR 25 19 34.22 -095 .21 | 187.10 81.29 CRAIntl CRAI 1.0 28 170.53 -1.69 .42 | 48.50 35.67 CoastalFinl CCB .. 15 4375-239 .. | 1410 4.05 DenaliCapAcgnA DECA .. 59 T11.45 +0.26 24.34 18.64 Exelixis EXEL .. 34 2210 -037 ..
160.66 110.74 Balchem BCPC .5 4516051 +656 79 | 9110 37.55 CrisprTherap ~ CRSP .. dd 5310 -0.91 .. | 113449 61422 CocaColaCon ~ COKE .2 24 107753 -7.47 .50 | 30.79 14.56 DenaliTherap ~ DNLI dd 2114 -208 .. | 4353 33.35 Exelon EXC 44 15 34.31-030 .38
36.63 17.33 Baldwininsurance BWIN ... dd 36.46 +0.99 69.35 39.56 CSGSystems ~ CSGS 3.0 18 40.27 -090 30 | 76.44 56.28 Coca-ColaEuro  CCEP 2.7 19 73.83 +096 .79 | 41.65 24.27 DentsplySirona XRAY 2.6 dd 24.56 -035 .16 | 33.40 25.17 ExiService EXLS .. 29 31524016 ..
511 214 BallardPower  BLDP .. dd 234+009 .. | 2993 4.91CSP CSPI .8 28 1571+081 .03 | 491 145 Codexis XS .. dd 297 -0.13 100.69 69.59 DescartesSystems DSGX ... 71 98.90 +2.06 2539 8.91 eXpWorld EXPI 1.9 dd 1072 -0.56 .05
104.00 79.99 BancFirst BANF 2.0 14 8550 -2.20 .43 | 274.00 155.82 CSW Industrials CSWI .3 42 27193 +6.62 .21 | 13.36 3.67 CogentBio COGT .. dd 8.44 +0.01 831 1.94 DesignTherap  DSGN .. dd 3.42 +0.07 160.05 92.48 Expedia EXPE .. 23123.61-238
2502 934 Bandwidth BAND .. dd 16.85-0.03 .. | 40.12 29.03 CSX (SX 14 18 3330-015 12 | 86,00 50.80 CogentComm  CCOI 68 2 56.07 -037.975 | 528 3.01 DestinationXL ~DXLG 9 342-022 .. | 825 1.24 Expensify EXFY .. dd 147002 ..
5236 34.76 BankOZK 0ZK 4.0 7 39.84 -116 40 | 2177 1331 CVBFin CVBF48 11 1671-053 .20 | 59.51 34.28 Cognex CGNX .6 82 47.28 +0.52.075 | 2.88 2.12 Deswell DSWL83 5 240-0.08 .10 | 10272 64.61 Exponent EXPO 1.2 48 94.25 -0.87 .28
31,99 19.53 Bank7 BSVN2.8 9 30.21-109 .21 | 2635 690 CabalettaBio ~ CABA .. dd 7.05 -0.43 295 090 CognitionTherap CGTX ... dd  191+0.25 .. | 142.00 74.75 DexCom DXCM ... 73 113.69 +0.31 912 3.86 Exscientia EXAI dd 575 +0.65
1112 7.98 BankFinancial ~ BFIN 3.9 15 10.15 -0.14 .10 | 32899 217.77 CadenceDesign CDNS .. 84 321.11 +1336 80.09 62.14 CognizantTech CTSH 1.8 16 68.00 . .30 | 188.28 135.44 DiamondHilllnvt DHIL 4.3 10 141.13 +0.38 1. 50 32.73 10.50 ExtremeNetworks EXTR .. dd 12.97 -0.48
30.83 22.47 BankwellFinl ~ BWFG 3.4 6 23.84 -153 .20 | 60.27 3174 CaesarsEnt ~ CZR .. 10 37.18 -2.56 870 4.00 CognyteSoftware CGNT ... dd  7.66 +0.02 21196 126.71 DiamondbkEner FANG 1.8 11 20353 +3341.07 | 30.99 5.67 EyePointPharm EYPT .. dd 8.49 -0.21
55.66 39.31 Banner BANR 4.1 10 47.37 -2.27 .48 6.81 3.50 Caesarstone CSTE .. dd 4.68-032 .. 547 132 CoherusBioSci  CHRS .. dd 1.33 -0.40 42.95 21.25 Digilntl DGlI 61 22.94 +0.01 1.52  7.70 Ezcorp EZPW .. 10 10.07 -0.40
1657 0.15 Banzailntl BNZI .. dd .16 -0.01 64.76 42.25 Cal-MaineFoods CALM 6.4 11 62.34 +1.23.997 | 43.99 2857 Cohu COHU ... dd 33.53 +0.43 43.43 21.00 Digimarc DMRC ... dd 3136+035 .. |
535 190 Baozun BZUN .. dd 259 +0.25 3897 21.42 CalavoGrowers CVGW 1.8 dd 22.06 -0.64 .10 | 28348 69.63 CoinbaseGlbl  COIN ... 45 223.68 +1.45 27.91 17.29 DimeCommBcshs DCOM 5.1 11 19.61-079 .25 = m
510 121 BarinthusBio  BRNS .. dd 1.41+0.01 27.82 15.06 CaliforniaBnep  CALB .. 9 20.99 -0.51 3840 035 CollectiveAudience CAUD ... dd .52 -0.02 96.69 60.00 Diodes DIOD .. 20 72.95 +1.02 fq‘;i‘; 11422'% E’;ROTEC E‘;IR‘? - 117322 ‘gg’;
3435 2138 BarrettBus BBSI 9 18 3253 -024.075 | 4190 15.25 CalliditasTherap CALT .. dd 39.19 +0.20 4095 20.95 CollegiumPharm COLL ... 13 3218 -0.02 .. | 77.60 25.60 DiscMedicine  IRON .. dd 46.62 +1.55 5250 26,60 Top FRPH 87 2771 -081
17.89 13.02 BassettFurniture BSET 5.3 dd 13.59 -0.62 .18 | 19.91 11.91 CalumetSpecialty CLMT ... dd 15.96 -0.09 131.05 8338 Colliersintl a6l .3 5511186 +021 .15 | 1235 10.35 DistokenAcgn  DIST ... 85 10.79 +0.01 TS 3074 Lol :.'“.95 FIAL a8 10571 2.8
24.31 16.43 BayCom BCML 21 9 1939 -0.96 .10 | 16.56 2.22 CambiumNtwks CMBM .. dd 225 -0.54 8.00 4.22 Collplant CLGN .. dd 515 +0.18 3731 2291 DistributionSoln DSGR ... dd 2838 -1.62 ... | 1J\2 2 L "f'a“"" ;30 955409 05
10375 68.50 BeaconRoofing BECN ... dd 88.42 -2.08 3970 26.52 CamdenNational CAC 5.2 11 32.01-099 42 | 1358 9.21 ColonyBankcorp CBAN 37 10 12.01-0241125 | 396 169 DiversifiedHithcr DHC 13 dd 3.20 +0.15 .01 44-03 ;-g‘z‘ ETl ”,"Bra I IE:;{D 13 9'22 1'0§ 0
49.50 16.95 BeamTherap ~ BEAM .. dd 23.08 -035 13482 33.07 Camtek CAMT .0 75132.25 +7.01133 | 28.12 17.08 ColumbiaBanking COLB 7.5 8 19.13-076 .36 | 24.22 7.26 dLocal DLO 18 8.06 -0.03 a.00 BT Fa “;1"5 eyon 5 16l 0ss
225.23 126,97 BeiGene BGNE .. dd147.04 +437 .. | 350 0.75 Canaan CAN .. dd .99 -0.01 2046 13.79 ColumbiaFinl ~ CLBK .. 91 14.44-053 .. | 5641 33.81 Docebo DCBO .. cc 38.04 -0.59 200 180 Fa" ”aB o dd 265 003
85.91 38.82 BelFuse A BELFA 3 15 7943 -148 .06 | 39.07 13.80 CanadianSolar siQ 5 15.35 +0.60 87.23 66.01 ColumbiaSportswr COLM 1.6 19 76.16 -2.92 .30 | 64.76 38.11 DocuSign DOCU ... cc 54.46 +0.96 004 5383 armer |r°5 AT 25 31 63 ;0'3 3
7475 39.13 BelFuseB BELFE 4 11 6358 166 .07 | 1430 0.66 CandelTherap CADL .. dd 582 -038 4584 30.29 ColumbusMcKinn CMCO .9 20 32.82 172 .07 | 154.96 101.85 DollarTree DLTR .. dd 106.68 -0.09 78-8‘3‘ 51- o Ea:t%‘f EATE 5 d; 3113 o ﬁ -
5719 44.76 BentleySystems BSY 5 46 49.48 +0.12 .06 | 19.20 276 CanopyGrowth CGC .. dd 634 -0.11 47.46 36.43 ComcastA (MCSA 3.3 10 37.86 -130 .31 | 1819  6.11 Domo DOMO .. dd 7.25 -0.47 4829 2950 Fa J _Elrap FER 6 59 4062 +1733259
894 6,07 Berry(bry) BRY 75 < 642-004 12 | 829 575 Cantalowpe  CTLP .. 40 647 -013 .. | 57.48 4091 CommerceBcshrs CBSH2.0 15 55.02 -0.76 .27 | 15.30 12.26 DonegalGroupA DGICA 55 80 1265 -0.23.1725 o5 00 B5ia8 F.ebm’élal N e 1 493000
19.25 558 BeyondMeat ~ BYND .. dd 7.12 +0.41 30.25 14.27 CanterburyPark CPHC 13 12 2145 -039 .07 | 11.96 4.46 CommVehicle  CVGI 3 455-035 16.00 10.75 DonegalGroupB DGICB 57 77 1090 -0.89 155 | *5 0 %0 !b’°G'° RIS c W 700
27.50 12.54 BicycleTherap  BCYC ... dd 20.21-003 .. | 2500 15.00 CapitalBancorp CBNK 1.6 8 19.77 -0.73 .08 6.65 0.86 CommScope COMM dd 1.07-016 .. | 14334 69.90 DoorDash DASH dd 110.96 +2.18 . : F!dnl)' o FGEN J2-017 .
9.99 2,26 Big5SportingGds BGFV 8.0 dd 250 -0.46 .05 | 33.44 2545 CapitalCityBank CCBG 31 9 26.81 163 .21 | 45.74 33.48 CmntyTrBcp  CTBI 4.4 10 4171-195 46 | 3574 27.16 DorchesterMnls DMLPT3 12 31.06 +0.217818 gg?fl ;‘;zg E!fteh#ﬁg E:’T%C ;; 113 ;‘;Zﬁ 'gig zi
1347 153 BigTreeCloud ~ DSY .. dd 1.82 +0.13 18.85 1270 CapitalProduct CPLP 3.6 7 1678 -025 .15 | 12693 63.70 CommvaultSys CVLT .. 33123.98 +2.41 98.55 60.01 DormanProducts DORM ... 18 89.16 -2.32 o 152 F!I t,'{ t,”“’ HSI 64 7 161-071 30
1275 5.62 Biglommerce  BIGC .. dd 7.86 -0.20 27.22 19.85 CapitalSouthwest CSWC 8.5 13 26.85 +0.75 .06 | 12.00 10.36 CompassDigitalAcgn CDAQ ... cc 10.99 +0.11 15.96 6.95 DoubleDown  DDI 6 12.80 -0.25 1150 1059 F!" LR A'°“5 N T 135 '0-10 :
19.15 8.80 Bilibili BILI .. dd 16.05 +0.61 6.88 4.22 CapitolFedFin  CFFN 6.4 dd 534 -015.085 | 16.00 0.20 CompleteSolaria CSLR ... dd 143 +031 .. | 1833 6.29 DouYulntl DOYU ... dd 17.61 +6.62 - .59 Jihnouaielal - )
1661 270 BinahCapital ~ BCG .. dd 566 -054 .. | 1200 115 Captivision  CAPT .. 16 3.01+034 816 461 CompoSecure  CMPO .0 7 6964016 30 | 49.57 25.41Draftkings  DKNG .. dd 37.07 -1.10 11‘322 15'2; E!""t"lﬁegaz“’”’ E',';“’" i 7? 1‘;;‘; gigwo
89.91 5179 Bio-Techne TECH 4 57 71.44-021 .08 | 345 024 CaraTherap  CARA .. dd .28 +0.03 20.97 9.60 comScore SCOR ... dd 12.68 -1.51 27.65 10.59 DrivenBrands  DRVN dd 13.20 +0.47 26.51 26,00 F!fStB D a’ﬂz FENC 28 11 3188 008 22
4,02 124 BioAtla BCAB .. dd 132 -0.05 19799 6.26 CarbonRevolution CREV .. ... 6.63 040 13.04 153 ComtechTel ~ CMTL .. dd 3.01-0.02 33.43 20.68 Dropbox DBX 15 2233 -0.14 2076 2177 F!rs Ba“m”’ INC6s 0 2340 145 |
14.05 10.10 BioceresCrop ~ BIOX ... cc 11.20 -0.01 2052 571 Cardlytics X .. dd  831+010 106.10 53.89 Concentrix CNXC 19 15 6349 +0213025 | 7.88 353 DuluthHoldings DLTH .. dd 357 -0.12 710 153 a“?”’ 120 29 0 'g-ﬁ
7.95 4.03 BioCryst BCRX .. dd 652 +034 280 0.8 Carecloud D . dd 242 4020 408 240 Conduent CNDT .. dd 326 .. 25130 121.89 Duolingo DUOL ... cc193.09 1558 2‘55-81; 117; E!rstga“ gﬁiEi ; 11; ;§-§4 ‘0-‘5 -22
221 1.3 Biodesix BDSX .. dd 157 +0.04 17.03 4.80 CareDx ONA .. dd 1553 2500 0.51 ConduitPharm (DT dd  .53-053 15.15 10.48 DynavaxTechs  DVAX .. cc 11.25 +0.02 103 2836 F!fstsuss}’s PRIz 28 8 3525 174 25
286,54 189.44 Biogen BIB .. 2822565 -6.17 9990 1.88 CareMax X dd 218 ~0.61 41.22 14.69 Confluent CFLT .. dd 2931-022 36.60 6.40 DyneTherap  DYN dd 34.40 -0.89 81003 6654 F!rstc'li's é“ ;"25 a0 8ot en
99.56 73.68 BioMarinPharm BNVRN .. 76 81.45 -0.88 26.90 16.70 CarGurus CARG .. 78 24.93 -127 2.84 0.53 ConnectBiopharma CNTB .. .. 133-019 .. | g 3923 2813 s cl 1z ‘5k N ChC 3o 1 g o 102 29
2392 361 BiomeaFusion BMEA .. dd 4.23 -0.27 50 BED Caribouklo. | CRBU . dd 160 -0.04 24.44 1451 ConnectOneBncp CNOB 4.0 10 18.20 -069 .18 23 28.13 HSICONAEICIE FCBC 3.2 14 35,82 -1.02 .2
b B .59 il ! 60 -0 , B 638 0.96 ECARX ECX .. dd 194 -012 2499 17.23 FirstFinBncpOH FFBC 4.2 9 2170 -0.52 .23
6.41 0.65 Bionomics BNOX .. dd .68 -0.09 9.77  0.99 CarismaTherap CARM dd 115 -0.37 526 0.52 Conn's CONN dd .58 -0.53 . o
. B 77 0. 15037 .. 17.00 0.77 ECDAutoDesign ECDA .. dd 1.22 +0.01 3315 22.84 FirstFinBkshs ~ FFIN 25 21 28.71-082 .18
125.83 78.02 BioNTech BNTX .. «cc 80.09 -0.27 48.52 27.13 Carlyle CG 35 dd 40.29 +014 35 35.29 11.62 ConsensusCloud CCSI 4 16.74 -0.44 Lo
. : : - 29 +0.14 . 9.45 3.60 EDAPTMS EDAP .. dd 5.15-0.29 44.91 31.74 FirstFinIN THFF 51 8 35.62 -126 45
4.22 0.48 BioraTherap BIOR .. dd .68 +0.02 18.33 1332 CarlyleSecured CGBD 8.9 11 17.99 +0.25 .07 4.65 2.93 ConsldComm CNSL ... dd 4.39 -0.01 Lo
3 B 33 3, y g 99405 . B 1047 10.05 ESHAcqnA ~ ESHA .. 50 1043 +0.01 .. | 2217 10.09 FirstFinNW  FFNW 2.5 62 20.96 -0.17 .13
822 3.65 Biote BTMD .. cc 739 -0.08 516 0.96 CarParts.com  PRTS .. dd 105 +0.05 3829 19.07 ConsldWater ~ CWCO 15 13 2539 -1.15.095 !
. 16 0. - - 05 40 ) 20.87 1430 ESSABancorp  ESSA 3.5 9 17.02-057 .15 | 1391 839 FirstGuarBeshs FGBI 7.1 18 8.96 -0.04 .16
7.04  2.82 Bioventus BVS .. dd 5.83+0.08 16.74 1043 CarterBkshrs  CARE .. 26 1479 -0.33 23630 90.66 ConstellationEner CEG .7 28 211.29 +11023525 ! »
. 7410, E 79 0. ‘ - 17.65 11.26 EagleBncpMT  EBMT 43 12 12.90 037 .14 | 23.22 17.18 FirstHawaiian FHB 5.1 12 20.55 -0.21 .26
391 0.92 Bitfarms BITF .. dd 2.67 +0.10 11.92 10.67 CartesianGrwllA RENE 28 11.28 62.35 27.96 ConstructionPtrs ROAD ... 46 53.99 -1.22 .
; i - ! i - N 2352 3.21FEaglePharm  EGRX .. 6 550-010 .. | 3572 1411 FirstinternetBnep INBK .9 14 27.28 +0.26 .06
7.66 1.62 BlackDiamond  BDTX .. dd 4.47 -0.19 4260 1167 CartesianTherap RNAC .. dd 16.97 -1004 1375 7.03 ConsumerPtf  CPSS .. 7 9.47 -033 !
. g P 97 10! x 79.54 49.59 EastWestBncp EWBC 3.1 9 70.41-2.82 55 | 32.54 20.81 FirstinterBanc ~ FIBK 6.9 11 27.11-0.66 .47
10.93 10.08 BlackHawkAcgn BKHAU .. 10.90 +0.58 12.25 105 CarticahcanA  CITE ad 142 011 9.90 355 Contextlogic ~ LOGC .. dd 578 +0.07 !
10.20 10.09 Bl g - q g - . . 15.07 10.65 EasternBankshares EBC 3.2 5 13.69 -0.29 .11 38.16 25.70 FirstMerchants FRME 43 9 32.38 -0.91 .35
. . ackHawkAcgn BKHA ... .. 10.13 -0.01 101.99 72.97 CasellaWaste  CWST c 97.93 -1.29 22.00 13.27 ContineumTherap CTNM ... .. 20.03 +2.42 " "
38,56 6432 Bl B 99 72. 93-129 . p 3578 16.10 Eastern EML 17 16 25714024 .11 | 3583 24.03 FirstMidBcshs  FMBH 2.9 10 31.82 -1.06 .23
56 64.32 Blackbaud BLKB . cc 75.40 -0.77 389.44 23844 CaseysGenStores CASY 5 28 369.36 -1220 50 | 10407 75.94 Cooper €00 .0 51 85.90 -140.0075 !
: B 44 238, V. - 36 -1220 . 1894 575 EbangIntl EBON .. dd 6.8 | 1612 891FirstNWBncp  FNWB3.0 dd 9.48 -021 .07
69.31 43.80 BlackLine BL .. 46 4829-016 ... | 5025 3550 CassinfoS CASS 31 18 39.28 -070 30 | 5858 42.41 Copart CPRT ... 38 54.22 +0.06 U
12.00 990 SIERETGR 25 3550 CasslnfoSys - 28 079 . - 5535 37.17 eBay EBAY 2.0 11 52.87 -0.85 .27 | 306.77 129.22 FirstSolar FSLR .. 2322212 -334 ..
.00 9. ap  TCPCI24 31 10.97 +0.17 34 | 501 12.07 CastloBiosd  CSTL .. dd 17.40 -437 1070 2.61 CoreScientific ~ CORZ .. 98 10.29 +0.99
1188 1070 CTprmansn o T 1175 -0.03 91 12 ; A0 437 D 5oy GMD - dd 412 -0.21 24.80 9.53 EchoStar SATS ... dd 18.53 +0.72 56.59 40.96 IstSource SRCE 2.6 10 52.28 -134 34
X . 45 -0.03 ... 14572 3203 CathayGenBnep CATY 3.7 8 36.27 -145 .34 5 .o/ Coriviedix . . ; : y
30.13 18.36 Bloomin’ B Y . B 2160 5.2 EdgewiseTherap EWTX ... dd 19.43 +1.42 24.29 1356 FirstUnited FUNC3.9 10 20.51+0.09 .20
. . oomin’Brands BLMN 5.2 29 18.62 -0.61 .24 40099 233.84 C Industries CVCO 18 335.64 -1053 18.83 10.05 CorsairGaming CRSR .. dd 10.07 -0.97 5 s .
5040 17,59 BlueBi 99 233.84 Caveolndustries - 64 -10. 1169 4.45 EditasMedicine EDIT .. dd 459 -0.08 25.98 1554 FirstWatchRest FWRG .. 42 15.81-175
. 59 BlueBird BLBD .. 19 4655 -7.30 2011 1146 CocoEnl CECO . 81 28.46 -0.39 281.41187.92 Corvel CRVL ... 59 25846 +419 ! 3
111146 CecoEnv 46 -0. 295 0.80 EducDev EDUC .. 28 188 +0.03 22.00 12.84 FirstWesternFin MYFW ... 22 1698 -0.02 ..
10.50 7.08 BlueFoundryBncp BLFY .. dd 8.94 -0.13 12,67 637 CellebriteD! CLBT dd 12.07 +0.12 3.16 1.05 CorvusPharm CRVS .. dd 182 .
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4518 671 GigaCloudTech  GCT 13 3219 +1.77 B : " : T 870 141 LanzaTechGlobal LNZA ... dd 171 -0.14 8576 46.07 MarvellTech ~ MRVL .3 dd 72.08 +2.18 .06
44,00 3147 HomeBancorp  HBCP 2.6 8 38.00 -2.01 .25 | 61.46 41.96 IntiBcshs IBOC 23 9 56.50 -0.71 .66 .
7.16 4.31 GilatSatellite  GILT 11 4.48 +0.01 .. 1582 4.20 HomeStreet HMST 3.6 dd 11.00 -040 10 457 3.07 Intevac IVAC dd 375 -0.11 4.76 138 Largo LGO .. dd 185 162.00 75.22 Masimo MASI ... 78 114.76 -11.18
87.87 62.07 GileadSciences GILD 4.6 cc 66.69 -1.92 .77 _ ' y ) p 13.68 2.18 LarimarTherap LRMR .. dd 7.59 +0.34 31.70 17.31 MasterCraftBoat MCFT .. 8 17.55 -1.33
30.99 19.37 HomeTrustBeshs HTBI 1.5 8 28.76 -1.27 .11 | 84.89 45.50 Intra-Cellular ITCI dd 69.56 +1.07 ..
78.53 40.19 GitLab GTLB .. dd 52.58 +2.86 ) 4.77 2.04 Latham SWIM .. 74 274 -0.29 49.24 27.66 MatchGroup MTCH ... 13 29.42 -0.96
4.89 1.06 Honest HNST ... dd  2.89-0.03 676.62 447.01 Intuit INTU 5 62 66875 +1154 .90 ’ ’ o
23.82 18.40 GladstoneCap ~ GLAD 8.3 7 23.72 +0.45 165 _ L . 98.30 51.96 LatticeSemi LSCC .. 39 61334334 .. 9.50 4.70 Materialise MTLS .. 39 479 -0.22
218.36 174.88 Honeywell HON 20 25 21224 -130108 13.25 2.09 IntuitiveMachinesA LUNR ... 13 3.59 +0.29 o]
15.04 1140 GladstoneComm GOOD 8.4 dd 14.21 -0.06 .10 b et h 16.60 11.80 LaureateEduc  LAUR .0 19 14.54 -0.40 .70 | 13.90 5.55 MatrixService MTRX .. dd 877 -1.17
27.15 13.16 HookerFurnishings HOFT 6.9 36 13.28 -1.20 .23 | 448.10 254.85 IntuitiveSurgical ISRG ... 80 443.76 -1.09
14.96 12.14 Gladstonelnvt ~ GAIN 6.8 6 14.05 +0.07 .08 . ; 9.00 4.75 Lavoro LVRO .. dd 523-0.20 22.64 15.94 Mattel MAT .. 20 16.17 -0.09
1251 8.15 HopeBancorp ~ HOPE 5.4 10 10.37 -0.37 .14 4.75 2.52 Inventiva IVA . dd 2.95 -0.04
17.44 1231 GladstoneLand LAND 4.1 cc 13.55 -0.14.0466 3 ~ 13.76  1.60 LeadRealEstate LRE .. 7 1.82-0.39 4.99 173 Matterport MTTR dd 430-017 ..
1471 9.22 HorizonBancorp HBNC5.4 22 11.89 -0.48 .16 | 2539 25.07 InvscBS32HYCpBA BSIW ... .. 25.39 +0.23 ...
0.28 0.01 GIbBlockchainRt GBBKR .. .. .07 +0.01 : 9.99 0.71 LeddarTech LDTC .. dd .94 +0.15 48.86 23.42 MatthewslInt! MATW4O 23 23.95-1.10 .24
11.06 10.43 HorizonSpacel ~ HSPO .. 33 11.06 +0.02 17.99  9.07 Investar ISTR 2.7 8 14.98 -0.42 .10 q
4572 2730 Global-EOnline  GLBE ... dd 35.90 -037 ; ) 15.89 7.56 LeeEnterprises LEE dd 1132 +0.21 555 2.45 MaxCyte MXCT .. dd  3.68 -0.24
0.21 0.04 HorizonSpacelRt HSPOR ... .. .09 .. .. | 450 298 InvestcpCredit ICMB144 dd 3.34 -0.02 .03 :
10.42 10.04 GlobalLightsAcgn GLAC ... dd 10.31 1373 1075 HorizonTechFin HRZN10.9 dd 12.07 +0.03 1 1216 10.67 InvestcorbEur| A IVCB 51 1134 -001 26.50 17.67 LegacyHousing LEGH .. 10 22.34 -0.60 28.48 0.17 MaxeonSolar ~ MAXN dd .24 -0.61
12.31 10.41 GlobalStarA GLST .. cc 1113 +0.01 2131 14.92 HostHotels HST 4.6 17 17.48 -050 20 11'90 10-67 InvestcorplndiaA ea 37 11-36 +0'01 15.68 7.95 LegalZoom Lz . 76 820 -0.19 35.09 13.43 MaxLinear MXL .. dd 21.88 +1.74
13.43  9.34 GlobalWaterRscs GWRS 2.5 46 11.86 -0.24,0251 - _ . ; P . . “ | 77.32 38.60 LegendBiotech LEGN .. dd 46.30 +2.01 .. | 130.86 89.31 McGrathRent ~ MGRC 1.8 21 104.49 -2.06 475
9.40  0.68 HubCyberSecurity HUBC ... .. .77-0.05 .. | 192.84 127.71 InvestorsTitle  ITIC 1.0 14 180.58 +0.45 .46 ; Pl
68.57 45.52 GlobalFoundries GFS .. 33 53.14 +2.58 4759 3173 HubGroup HUBG 1.2 20 42.45 -0.60 125 520 1.08 Invivyd VD dd 115 4005 84.15 44.27 LeMaitreVascular LMAT .8 55 83.17 +0.89 .16 | 10.49 6.28 MedallionFinl ~ MFIN 5.2 4 7.64 -0.04 .10
3.53 0.24 GlycoMimetics GLYC dd .27 -0.02 : Y W . . 52.76 10.12 LendingTree TREE .. dd 4117 -0.42 2.66 1.26 MediciNova MNOV ... dd  1.41-0.03
- - Y . : - 2330 10.40 HudsonAcgnl ~ HUDA .. dd 13.89 +0.39 54.44 3595 lonisPharm IONS dd 46.09 -1.57 "
17.94 7.53 Gogo G0GO 8 9.83 +0.21 _ : N . . y . 26.63 15.75 LeonardoDRS ~ DRS .. 37 25.71+0.20 24.00 7.10 MediWound MDWD ... dd 19.60 +4.08
9 250 0.10 HudsonAcgnIRt HUDAR .. .. .22 -0.01 1833 3.21 lovanceBiotherap I0VA dd 7.28 -0.74
340 1.1 Gogoro GGR .. dd 145-009 .. - . 26 =0, 533 3.00 LesakaTech  LSAK .. dd 479 +0.11 43739 227.21 Medpace MEDP ... 4140240 -9.45
9 24.00 13.38 HudsonGlobal ~ HSON .. dd 18.63 +2.02 6.47 3.06 iQIYI Q 14 3.84 +0.17 " N
33.96 19.94 GolarLNG GLNG 3.0 32 33.59 +2.24 .25 . : - e - : g » | 1037 3.55 Leslie’s LESL .. 46 3.68 -0.51 399 0.60 MeihualntlMed MHUA .. 2 .93 +0.08
139 0.43 HuizeHolding ~ HUIZ .. 6 101 50.85 36.12 iRadimed IRMD 1.4 31 43.76 -018 .15 -
47.50 28.20 GoldenEnt GDEN 3.5 3 28.98 -2.13 .25 - el . . S 2233 9.00 LexeoTherap LXEO .. dd 15.49 -0.55 7.60  3.49 MeiraGTx MGTX .. dd 4.02 -0.19
: 40 0 : SO 9.97 196 Humacyte HUMA .. dd 527 +0.47 .. | 12412 70.24 iRhythmTechs IRTC dd 99.51-813 ;
1577 6.89 GoldenOcean  GOGL 5.9 15 13.62 -0.18 .30 | 219.51 153.12 JBHunt JBHT 11 2515829 -1.71 43 3‘65 {31 Iridex RIX dd 2'07 _0'09 373 0.92 LexiconPharm  LXRX .. dd 1.67 -0.01 1391 6.10 MelcoResorts ~ MLCO ... dd 712 -0.34
100 0.4 GoldenStarAcanRt GODIR 30 -0.06 : . - 51 e 07-009 . | 307 1356 LexinFintech  LX 9.8 2 163 -002.066 | 182500 106302 Mercadolibre  MELI .. 74 165896 #1556 ..
3 - q e 8 14.30  9.25 HuntingtonBcshs HBAN 4.8 12 12.84 -0.34 .155 6150 24.14 IridiumComm  IRDM 2.0 cc 26.56 -0.06 .14 . .
17.72 1332 GolubCapital ~ GBDC 9.9 8 15.77 +0.06 .05 ~ : plad [l ! -0 =056 47.33 17.75 LiAuto 1] 14 20.46 +2.58 42.82 27.29 MercantileBank NBIM 37 7 38.28 -2.29 .35
P! 28.20 14.83 Hurco HURC .0 dd 15.17-009 .16 | 1504 2.79 IrisEnergy IREN 15.03 +3.74 i
937 414 GoodRx GORX .. dd 7.84 +0.04 B d /9 8 - U3 95.61 47.17 LibertyBroadbandA LBRDA ... 9 54.13 -0.47 .20 7.01 Mercerint! MERC 3.7 dd 813 -0.41.075
113.31 77.99 HuronConsulting HURN ... 28 98.09 -0.41 5149 6.48 iRobot IRBT dd  8.63 -0.48 .
16.51 10.80 Goodyear GT . dd 10.86 -0.49 2275 618 Hut8 HUT .. 10 16.49 +1.50 030 0.8 IronHorseAcqnskt IROHR 24 002 95.68 46.46 LibertyBroadbandC LBRDK ... 9 54.39 -0.43 40.95 25.31 MercurySystems MRCY ... dd 29.17 +2.18
92.76 50.47 Gooseheadins  GSHD ... 91 56.71-0.73 } 20 o TOnHoISeAns e e 2056 15.01 LibertyGlobalA  LBTYA ... dd 17.63 +0.20 14.24 8.6 Meridian MRBK 4.7 10 10.60 +0.08 .125
ooseheadins 1.64  0.67 Hydrofarm HYEM .. dd .67 -0.02 1570 547 IronwoodPharm IRWD ... dd  6.49 -0.03 ; tadi
4.45 128 GoPro GPRO .. dd 139 -0.03 - - 49 -0 2177 15.47 LibertyGlobalB  LBTYB .. dd 17.63 +0.43 87.44 62.58 MeritMedical ~ MMSI ... 49 8553 -0.42
- - it 3.28 0.76 Hyperfine HYPR ... dd 1.00 015 1151 10.42 IsraelAcans  ISRL 38 11.04 +0.04 ;
i - 21 1042 8 g 0549 21.83 16.03 LibertyGlobalC  LBTYK ... dd 18.01 +0.16 6.28 0.80 MersanaTherap MRSN .. dd 1.83 -0.18
1170 10.23 GoresIXA GHIX .. dd 10.63 +0.06 7.50 030 Hywin HYW .. dd .32 -0.06 1875 8.20 iTeosTh IToS dd 1402 -0.82
1 4 Bi 1.08 +0.1 g -20 TEOSNCIaD He 0 9.85 5.90 LibertylatAmA LILA .. dd 9.11-050 61.61 19.81 Merus MRUS .. dd 5334 -5.83 ..
.88 0.45 GossamerBio  GOSS .. dd 1.08 +0.18 217 0.20 HyzonMotors ~ HYZN .. dd .32 111.00 5611 Itron ITRI 29 99.43 +0.47 .
- - ) - 434087 974 595 LibertyLatAmC  LILAK ... dd 9.1 -0.51 145.46 82.86 MesaLabs MLAB 7 dd 91.48 +471 .16
392 250 Gab GRAB .. dd 3.5 I 3101 2236 lturanlocation ITRN 6.4 10 2433 -031 39 -
156.56 102.19 GrandCanyonEduc LOPE ... 20 143.31 +3.40 70.21 55.08 L!bertqurmOneA FWONA ... 50 64.78 +0.55 10.24  1.61 Mesoblast MESO ... 7.74 +0.93 ..
1400 3.40 GraphjetTech  GTI  4.471-048 69.85 41.39 IAC IAC .. dd 46.41-044 J 4324 29.48 LibertyliveA  LLWA .. .. 37.33-0.18 54087 27438 MetaPlatforms META .4 315399143569 50
182 7.7 GreatElmCap  GECC135 5 1039 -028 35 | 059 0.6 IBAcanRt IBAR .. .09 +0.02 36.84 1530 JakksPacific  JAKK .. 6 17.91 . | 7858 60.95 LibertyFormOneC FONK ... 56 72.82 +0.98 1274 334 Metagenomi ~ MGX .. .. 4.16+0.08
220 1.59 GreatElm GEG .. dd 178 -0.02 21.24 11.45 IBEX IBEX .. 10 1547 -0.71 .. | 177.71 133.23 J&JSnackFoods JJSE 1.8 37 166.09 +3.72.735 4416 29.63 L!bertyLl_v_eC LLYVK ... .. 38.25-0.02 11.50 10.62 MetalSkyStar ~ MSSA 44 1134 -0.01
978 612 GreatLakesDredge GLDD 15 832 -046 158,00 11451 ICFIntl ICFl .4 2713394 -U52 14 | 4195 20.82 JD.com D 28 12 26764092 76 | 3169 2013 LibertySiriusA LSHUA ... 10 23.22 4107 56.43 38.31 Methanex MEOH 16 19 47.33 -0.93.185
61.94 45.66 GreatSouthemBncp GSBC 3.0 10 52.92 -269 .40 | 18262 78.28 ICUMedical  ICUI ... dd 118.35 -0.40 2995 045 J-Long L0 .. 51-001 19 | 3167 20.05 LibertySiriusC LSHIK ... 10 2320 +104 26.84 17.22 MetroCityBkshs MCBS 3.1 13 25.48 -0.92 .20
3602 14.35 GreenPlains  GPRE .. dd 14.39 -1.47 47.74 2090 IDEAYABio  IDYA .. dd 34.26 -0.85 4320 27.88 Joyy VY 38 6 3227+218 20 | 3293 26.00 Life360 LIF dd 32.20 -0.19 10057 68.75 MicrochipTech  MCHP 2.0 27 92.14 +0.64.452
9.26 2.7 GreenidgeGen  GREE .. dd 3.10 +0.41 583.39 372.50 IdexxLab_ IDXX .. 47 486.00 -1.20 17837 136.57 JackHenry JKHY 13 31163.06 -2.96 .55 .46 4.47 L!fecoreBlomed LFCR .. .. 4.89-024 157.54 60.58 IVI!(ronTech MU .3 dd 131.60 +0.07 .115
1361 9.94 GreenlightCapRe GLRE .. 4 12.11-0.99 18438 5353 [ESHoldings  IESC ... 20 139.63 +030 99.56 47.42 JackintheBox ~ JACK 3.6 9 4937 -157 44 | 12.88 331 LifeMD LFMD .. dd 657 -0.29 468:35 309.45 Microsoft MSFT .6 41 467.56 +2061 .75
1215 530 Grifols GRFS .. 28 7.04 +074 1770 3.81 IGM Biosci IGMS .. dd 6.28 -0.59 19.07 635 JamesRiver  JRVR 27 dd 737 -036 05 | 952 A4.64 LifeStanceHealth LFST .. dd 516 +0.25 199999 307.11 MicroStrategy  MSTR .. dd 128172 -9576
1490 735 GrindrodShipping GRIN .9 dd 13.67 +0.071.0%6 | 317 116 I-Mab IMAB ... dd 1.60 -0.07 22.89 14.68 JamfHolding  JAMF .. dd 17.22 072 168 486 LifetimeBrands LCUT 2.4 dd 7.7 -1420425 | 291 030 Microvast MVST .. dd  .41-0.05
333 0.52 Gritstone GRTS .. dd .58 -0.04 248 0.65 IN8I?|0 INAB .. dd .80 -0.05 65.60 5.65 JanuxTherap JANX ... dd 39.90 -1.99 28.61 577 L!fewayFoods LWAY ... 14 12.31-046 4.71 0.86 MicroVision MVIS dd 110 +0.04 ..
3654 19.73 GroceryOutlet GO .. 34 22.01 -0.11 218 082 [0Biotech ~ [0BT .. dd 120 +0.03 14670 10034 JazzPharm IAZZ - 22 10127 -5.46 94.57 49.24 LigandPharm  LGND ... 16 8437 +0.11 25.64 18.63 MidPennBancorp MPB 3.8 9 21.24 -071 .20
1956 5.93 Groupon GRPN .. dd 14.41-0.89 141.85 80.27 IPGPhotonics PGP ... 22 84.36 -0.03 1750 0.29 Jet Al AL dd 3540.01 10890 63.09 Light&Wonder  LNW ... 43 103.67 -1.21 16.36 12.48 MidCapFin MFIC 9.8 9 15.50 +0.36 .38
10021 50.23 GrAeroportuario OMAB .. 11 67.08 -0.57 2570 17.54 i3Verticals WV .. cc 2214 +0.06 030 342 JetBlue JBLU dd 5.84 -0.25 184 0.60 Lilium LULM .. dd .86 +0.06 ... | 161.01109.59 Middleby MIDD ... 17 119.13 -3.48
4106 15.81 GuardantHealth GH .. dd 28.75 -0.13 1215 1057 IXAnA  IXAQ_ .. 39 11414001 48.81 2138 JFrog FROG .. dd 3670 -0.85 2272 13.88 Limoneira LMNR 1.5 dd 19.80 1.01.075 | 8435 45.42 MiddlesexWater MSEX 2.4 27 53.96 +1.70. 325
793 313 GulfislandFab  GIFI .. dd  6.27 +0.20 36.00 15.00 IcahnEnterprises [EP 24.2 dd 1654 +0.061.00 327 085 JianzhiEduc  JZ .. dd .96 +009 .. | 1305 6.00 LincolEduc  LINC .. 14 1174-002 .. | 2847 19.85 MidlandStBncp MSBIS5.6 8 22.03 -062 31
263 0.85 GulfResources GURE .. dd 116 +0.13 46.43 22.26 Ichor ICHR .. dd 4037 +1.82 7557 4.45 Jiayin JFINT21 2 6294011 40 | 26113 16400 LincolnElectric  LECO 15 20 18472 -392 .71 | 2778 19.19 MidWestOneFin MOFG 4.5 15 2143 -1.062425
401 103 iClickinteract ~ ICLK ... dd  1.35 +0.07 60.58 3317 JohnsonOutdoors JOUT 3.9 73 34.06 092 33 | 4777136102 Linde LIN 13 3443572 -309139 | 3.86 1.2 MilestonePharm MIST .. dd 1.33 +0.01
H 344.77 221.20 lcon ICLR .. 3932077 +7.30 K 12.84  6.83 LionsgateStudios LION ... 57 8.41+035 31.33 14.98 Millerknoll MLKN 2.9 24 26.13 -0.36.1875
66.18 38.06 H&E Equipment HEES 2.6 9 42.69 -148.275 | 474 0.81 iHeartMedia  IHRT .. dd 107 -0.02 2110 13.99 LiquiditySves  LQDT .. 31 19.74 -024 .. | 25.60 14.46 Millicomintl  TIGO cc 24.44 -0.1
21.87 17.42 HBTFinl HBT 39 9 1959-0.83 .19 [ 694 102 IkenaOncology IKNA .. dd 1.66 +0.01 87655 440.15 KLA KLAC .7 45855.21+30701.45 | 309.94 21280 Littelfuse LFUS 1.0 29 249.42 -6.17 .65 | 2.28 1.82 Mind CTI NNDOT28 7 1884002 .24
232 0.60 HCW Biologics  HCWB ... dd .62 -0.03 190.13 86.49 lllumina ILMN ... dd 10852 +4.14 13.42 4.8 KLXEnergy KLXE .. dd 470 -0.26 64.47 42.75 LivaNova LIVN dd 52.47 -2.35 1222 2.41 MindMed MNMD ... dd  7.08 -0.13
24.95 17.60 HVN Fin HMNF 16 17 2170 <119 10 | 11.04 594 Immersion MR 17 7 970 +029.045 | 898 430 KVHInds KVHI dd 4.47-018 .. | 641 0.45 LivePerson LPSN .. dd .63 +0.05 1691 5.85 MineralysTherap MLYS ... dd 1243 +0.73
2192 11.92 Hutchmed HCM ... 32 18.46 +1.34 11.06 1.05 Immuneering  IMRX .. dd 1.09 -0.19 10242 53.67 KaiserAlum ~ KALU 3.5 25 87.56 -034 .77 | 651 031 LixiangEduc ~ LXEH .. dd .36 -0.02 3556 2314 MirumPharm ~ MIRM ... dd 34.43 +0.24
15.04 075 HWH Intl HWH .. 16 101-0.01 .. | 282 0.95 Immunic IMUX .. dd 1.08 -0.03 227 0.76 Kaltura KLTR .. dd 1.4 -0.06 23.63 19.82 LoganRidgeFin  LRFC 5.4 dd 2232 -0.08 33 | 1300 819 MissionProduce AVO .. 39 9.76 -0.12
48.84 30.20 HWorld HTHT 1.9 20 3193-139 31 | 10.53 125 ImmunityBio  IBRX .. dd 6.36 +0.04 16.88  7.21 KalVistaPharm  KALV .. dd 1179 +0.01 10259 59.15 Logitechintl ~ LOGI 13 24 93.85 -3.0311805 | 45.10 23.49 Mobileye MBLY .. dd 27.82 -0.27
26.69 20.23 HackettGroup ~ HCKT 2.1 17 2118 -0.54 .11 | 76.98 33.05 Immunocore  IMCR ... dd 36.97 +3.08 653 4.08 Kamada KMDA .. 25 567 +0.71 3559 3.60 LongboardPharm LBPH ... dd 34.87 +7.84 1250 1.7 MobixLabs MOBX .. dd 164
1324 569 HainCelestial ~ HAIN .. dd 7.0 +0.10 3.09 0.94 ImmunoPrecise IPA .. dd 1.00 -0.01 396 176 KandiTech KNDI .. cc 201-018 .. | 470 200 Loopindustries LOOP .. dd 2.06 -0.03 17047 62.55 Moderna MRNA ... dd 11832 -0.43
53.22 32.83 HalozymeTherap HALO 21 5156 -080 .. | 4558 18.16 Immunovant  IMVT .. dd 26.89 +0.49 22.74 1257 Kanzhun BZ .0 44 17.68 -113 .18 | 13.00 0.83 Lottery.com  LTRY .. dd .88 -0.06 54.64 19.64 ModivCare MODV ... dd 25.45 -0.79
13097 78.07 HamiltonLane ~ HLNE 1.5 35127.02 +3.44 49 | 334 158 Immutep IMMP .. dd 1.94 -0.07 30.94 17.23 KaratPkg KRT 3.5 18 27.23-235 .35 | 17.99 5.50 LotusTech LOT .. dd 670 +0.08 1270 3.32 MolecularPtrs ~ MOLN ... dd 6.53 -070 ..
49.65 32.16 HancockWhitney HWC 3.5 11 45.83 -2.00 .40 | 175.41 4839 Impinj Pl .. dd161.60 +4.83 1.95 0.6 KaryopharmTherap KPTI dd .82 -0.05 29.81 14.18 Lovesac LOVE .. 25 2146 -1.12 75.40 56.25 MonarchCasino  MCRI 1.8 16 66.39 -1.74 .30
2031 13.87 HanmiFinancial HAFC 63 7 1578 -094 .25 | 71.85 36.73 InariMedical ~ NARI .. dd 5139 +3.24 136.39 81.40 Kaspikz KSPI 5.3 13 13253 435216554 | 837 2.29 Lucid LCID dd 293 +0.32 24910 122.13 monday.com  MNDY ... cc 24898 +8.22
18.86 13.62 HanoverBancorp HNVR 2.5 9 16.06 -0.44 .10 | 12.68 0.80 IncannexHealthcare IXHL - 277-07 2476 8.26 Katapult KPLT .. dd 16.28 -0.53 2.89 105 Lulw'sFashion  LVLU .. dd 1.83 -0.02 8.86 1.92 Mondee MOND .. dd  2.21-0.19
12.44 8.82 HarborOneBncp HONE 3.0 29 10.69 -0.44 .08 | 67.36 50.27 Incyte INCY 17 57.33-329 .. | 946 528 KearnyFinancial KRNY 7.7 24 575-040 .11 | 51639 293.03 lululemon LULU .. 24 29814 -056 77.20 60.75 Mondelez MDLZ 25 21 66.98 +154.425
1621 8.80 Harmonic HLIT 19 11.83 +0.06 68.75 44.63 IndependentBank INDB 4.8 9 47.97 -2.75 .57 | 10.99 10.14 KeenVisionAcgn KVAC ... 43 10.60 +0.02 60.99 3535 Lumentum LITE .. dd 5535 +443 1043 074 MoneyHero  MNY dd  1.85 -0.04
39.27 18.61 HarmonyBio ~ HRMY .. 14 31.78 +1.61 27.88 16.59 IndepBankMI  IBCP 3.8 9 2551-149 24 | 2527 16.85 KellyServicesA KELYA 1.4 15 2116 -0.25.075 | 832 121 LuminarTech  LAZR .. dd 152 +0.03 509.62 214.74 MongoDB MDB dd 266.74 +1678
22.63 7.60 Harrow HROW ... dd 22.12 +1.23 53.25 34.50 IndependentBank IBTX 3.4 18 44.70 -0.82 .38 6.56 3.08 KY FirstFedBncp KFFB .0 dd 3.08 -0.09 .10 4,55 2.01 LumosPharma LUMO .. dd 2.21-0.11 856.30 392.10 MonolithicPower MPWR .6  cc 841.65 +19.97 1.25
887 501 Harte-Hanks ~ HHS .. dd 872 +0.60 24.90 14.38 Indivior INDV cc 1510 -1.02 73.00 27.02 KerosTherap ~ KROS ... dd 42.21-3.49 341 118 Lyelllmmuno  LYEL dd 145 43.65 22.27 Monro MNRO 5.0 20 22.57 -129 .28
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61.23 47.13 MonsterBev MNST .. 31 4975-020 .. | o 34.85 24.84 PeoplesBncpOH PEBO 5.5 9 28.87 -1.13 .40 | 20.22 11.15 RBBBancorp RBB 3.5 9 18.08 -0.73 .16 6.40 2.8 SangomaTechs SANG .. dd 4.68-033 ..
8.84 2.44 MonteRosaTherap GLUE ... dd 3.64 -0.10 - 3159 18.29 PeoplesBnepNC  PEBK 27 10 2815 -1.05 .19 | 77.68 37.61 RCIHospitality RICK .6 19 39.71-3.85 .06 | 69.80 43.41 Sanmina SANM .. 15 65.03 -1.22
12.47 10.46 MontereyCapA  MCAC ... dd 1121 -0.09 56.00 2412 OddityTech ~ ODD 4117 191 49.99 36,26 PeoplesFinSvcs  PFIS 4.0 13 4144 -410 .41 | 3215 14.40 RCMTech RCMT .. 9 1810 -0.62 5572 42.63 Sanofi SNY 21 49.66 104 .
030 0.01 MontereyCapRt MCAR ... .. .22 4004 .. fﬁgg ;;;3 gﬁ'; ) 83" }g 3%%2 +22§ 1872 3.72 PepGen PEPG .. dd 16.84 +0.33 28.80 1050 REGENXBIO  RGNX ... dd 10.90 -0.80 3533 2439 Sapiensintl  SPNS 15 30 3518 +1.25 .28
316.06 192.98 Morningstar MORN .5 61 300.95 +5.10.405 - g G - ) | 192.38 155.83 PepsiCo PEP 3.3 25 164.39 -0.541.355 11.70 10.44 RF Acgn A RFAC .. dd 11.09 +0.04 173.25 55.25 SareptaTherap SRPT .. c¢c 151.73 -6.27
62.08 19.35 Morphic MORF .. dd 3184 -223 n49 823 OPBa"‘”fh OPBK 5.0 d7 95200712 | 1012 10,03 PerceptiveCap  PCSC ... ... 10.07 +0.01 021 0.01RFAqnRt  RFAR .. .. .11+0.01 570 2.93 Savara SVRA ... dd 4.3 +0.40
1950 418 MorphoSys ~ MOR ... dd 18.60 +040 222 0.55 ORKOWcalti OPK ... dd 1.26 +0.01 24.66 12.24 PerdoceoEduc  PRDO 21 9 2136 -0.06 .11 . RFACqnl RFAI .. .. 10.04 50.95 26.99 ScanSource  SCSC ... 14 4193 -2.38
1040 436 MotorcarParts  MPAA .. dd 5.82 035 1169.11 86010 O'ReillyAuto  ORLY ... 26 102682 -2924 1652 7.99 PerellaWeinberg PWP 17 dd 16.20 -0.05 .07 . RFACnIRt  RFAR .. .. .09 2117 593 ScholarRock  SRRK .. dd 774 -0.59 ..
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10.99 0.30 Nukkleus NUKK .. .. .40 +0.01 6.48 4.22 Payoneer PAYO .. 18 5.6 -0.08 220 100 QuettaAcgnRt QTR .. .. 110-0.15 27.00 14.06 SagaComm  SGA 6.7 13 14.96-080 .25 | 859 3.83 Stagwell STEW .. dd 6.84 +002
2244 422 NurixTherap  NRIX .. dd 19.47 -1.40 76.54 50.25 PayPal PYPL .. 15 5976 +173 .. | 220 0.33 Quhuo QH .. 5 .36-009 4974 976 SageTherap ~ SAGE .. dd 10.78 -0.08 316 157 StdBioTools  LAB dd 186 +0.09 ...
73.69 27.13 Nutanix NTNX ... dd 60.10 +3.25 31.49 20.30 PeapackGladFin PGC .9 10 21.45-120 .05 | 89.11 30.61 QuidelOrtho  QDEL .. dd 31.26 -1.96 2071 213 Sagimet SGMT ... dd  2.96 046 27.47 16,57 StarBulkCarriers SBLK 7.5 11 24.21-0.17 .75
89.39 38.78 Nuvalent NUVL .. dd 7287 -2.99 11.48 1056 PearlHldgsAcanA PRLH ... 48 11.02 .| 170 0.3 QuinceTherap ~ QNCX .. dd .73 -0.02 62834 339.96 Saia SAIA .. 34 46423 -1006 6.53 343 StarEquity STRR .. 1 4.00 -054
2551 24.99 NuPfdsinm  NPFI 5.4 ... 25.45 0011325 | 69.26 37.66 Pegasystems ~ PEGA .2 72 5851-202 .03 | 1958 8.08 QuinStreet QNS .. dd 16.09 -050 1200 275 SanaBiotech  SANA .. dd 5.9 -0.37 16.00 1076 Star STHO .. dd 1145 -0.61 ..
37.41 1332 Nuvei NVEI 12 dd 3247 +0.09 .10 | 9.87 270 Peloton PTON .. dd 3.46 +0.08 915 3.60 QurateRetailB QRTEB .. dd 3.87 -036 27.90 19.27 SandySpringBncp SASR 5.8 12 23.54 -0.82 34 | 107.66 71.80 Starbucks SBUX 3.0 21 76.05 -1.80 .57
14076 39.23 NVIDIA NVDA .0 74 125.83 +229 .01 | 24.50 1031 Pennant PNTG .. 44 23754056 .. | 180 0.40 QurateRetailA QRTEA .. dd .66 +0.03 115.22 90.02 Sanfilippo JBSS .8 17 9441-2761.00 | 884 414 StealthGas  GASS .. 5 7.33-0.02
20.00 4.00 Nyxoah NYXH .. dd 7.82 +0.85 27.59 17.01 PennsWoodsBncp PWOD65 9 19.63 -0.92 .32 2735 2.61 RaptTherap RAPT .. dd 2.80 -0.25 1.67 0.29 SangamoTherap SGMO .. dd .32 -0.04 151.34 95.53 SteelDynamics STLD 1.5 9 124.42 -5.08 46
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52-Week Tick Div 52-Week Tick Div 52-Week Tick Div 52-Week Tick Div 52-Week Tick Div
High  Low Name Sym Vid P/E  last Chg. Amt. High  Low Name Sym Yid P/E  Llast Chg. Amt. High  Low Name Sym Yid P/E  Last Chg. Amt. High  Low Name Sym Vid P/E Last Chg. Amt. High  Low Name Sym Vid P/E Last Chg. Amt.
46.87 23.50 StepStone STEP 1.8 50 45.44 045 15 | 932 332 TransActTechs TACT .. 64 3.63-0.14 36.36 17.59 Vertex VERX .. cc 35.89 -0.16 34.07 23.36 WaFd WAFD 3.7 11 27.90 -0.68 .26 | xyz
59.45 37.78 Stericycle SRCL .. dd 58.37 +0.24 147.00 8159 Transcat TRNS ... 7712229 +2.61 48643 335.82 VertexPharm  VRTX .. 3147457 +5.85 265 1.42 Wag! PET .. dd 1624002 . | Zo0 oo P W0 150 05
16.68 10.00 SterlingCheck ~ STER ... dd 14.74 -0.06 154.14 36.42 TransMedics TMDX ... dd 15235 +1.73 21.04 4.59 VerveTherap VERV .. dd 5.5 +0.37 31.32 10.85 WalgreensBoots WBA 8.9 dd 11.26 -0.84 .25 10'39 0'59 XIAO-I AIXI dd .64 +0'04
137.63 55.45 Sterlinginfr ~ STRL .. 24 113.70 -464 .. | 1123 477 Travelzoo 1200 .. 9 756 -0.03 1163 4.31 ViantTech DSP .. dd 9.98 +0.11 14.09 760 WalkMe WKME ... dd 13.91-0.06 2736 13.48 XOMA YOMA — dd 2563 +1.04
4591 30.35 StevenMadden SHO0 2.0 17 4196 -034 .21 | 1757 5.2 TravereTherap TVTX .. dd 7.89 -0.33 4432 1176 ViaSat VSAT .. dd 1439 +1.69 .. | 1476 694 WarnerBrosA ~WBD .. dd 7.21-03 .. | 2771 1656 xp XP 154 11 17.07 -052 73
520 2.06 StitchFix SFIX .. dd 417+0.02 .. | 2522 3.92 TreaceMed TMC ... dd 674 +0.09 13.62 8.74 Viatris VIRS 47 dd 1032 -031 12 | 38.05 26.69 WarnerMusic ~ WMG 2.2 30 3033-032 .17 | ‘906 357 XBiotech XBIT .. dd 5704056
53.15 36.93 StockYardsBncp SYBT 2.5 14 48.52 -1.15 .30 4.00 0.97 TreviTherap TRVI dd 258 -040 .. | 11.65 6.60 ViaviSolutions VIAV .. dd 7.06 +0.19 33.96 21.69 WashTrBcp WASH 8.7 10 25.83 -1.58 .56 65:62 46:79 XcelEnergy XEL 42 16 52.69 -0.72. 5475
17.58  3.35 StokeTherap STOK ... dd 13.12 -0.39 45.84 29.38 TriCoBancshares TCBK 35 12 37.75 -1.82 .33 | 98.38 30.90 Vicor VICR .. 54 33.03-0.13 .. 1537 9.62 WaterstoneFinl WSBF 4.6 25 12.96 +0.17 .15 | 2360 0.37 XChangeTECINC XHG 1134034
19.46 9.34 StoneCo STNE 12 12.34 +0.35 28.93 22.59 TriMas TRS .6 25 2478 -0.78 .04 | 54.94 28.66 VictoryCapital V(TR 2.8 15 47.53-0.20 .37 | 23.09 20.50 Waystar WAY .. dd 2152 +0.02 26.84 16.49 Xencor XNGR .. dd 18.23 -0.70
80.00 54.12 StoneX SNEX .. 10 75.04 -0.27 65.55 39.57 Trimble TRMB ... 58 55.89 -0.03 10.22  2.47 VigilNeurosci ~ VIGL .. dd 4.03 +0.03 129.70 65.47 Weatherfordintl WFRD ... 20 121.78 -0.67 ... | 50.99 27.99 XenonPharm XENE .. dd 36.81 -2.18
2172 8.02 Stratasys SSYS .. dd 8.86 +0.47 .. 525 149 TrinityBiotech ~ TRIB .. dd 2.04 -009 .. | 99.41 828 VikingTherap ~ VKTX .. dd 51.27 -174 .. | 16.02 7.58 Weibo WB .0 7 822+054 .80 3.26 146 XerisBiopharma XERS .. dd 211-014 ..
123.62 64.72 StrategicEd STRA 2.2 26 109.30 -1.36 .60 | 15.44 13.21 TrinityCapital ~ TRIN14.2 9 14.15 +0.01 .51 31.00 21.80 VillageSuper A VIGEA4.0 7 2518 <123 .25 | 22.42 16.02 Wendy's WEN 6.2 17 16.26 -0.70 .25 19.78 1114 Xerox XRX 8.8 dd 11.31-0.31 .25
3034 18.85 Strattec STRT .. 25 25.03 +0.03 58.00 31.55 Trip.com TCOM ... 22 49.76 +2.76 577 3.02 Vimeo VMEO .. 22 3.68-0.05 .. | 819 157 WerewolfTherap HOWL .. dd 2.08-036 .. | 294 0.49 XilioTherap XLO .. dd .90 -0.05
29.99 2030 StratusProp  STRS ... dd 25.07 -0.15 28.76 14.15 Tripadvisor TRIP .. cc 17.60 -0.21 11.85 912 VinciPartners  VINP 6.8 17 10.93 +0.03 .17 | 4737 33,12 WernerEnterprises WERN 1.6 27 35.23 -0.60 .14 | 3874 11.08 Xometry XMTR ... dd 1136 -0.20
1156 1.65 StrongholdDig ~ SDIG ... dd 3.95-0.34 16.24 332 TriSalusLifeSci TLSI .. dd 5814029 93.00 2.26 VinFastAuto  VFS .. dd 432 +0.02 32.20 23.00 WesBanco WSBC 5.3 11 27.11-080 36 | 2858 24.96 XtrkRreefGlbNat NRES 2.0 ... 27.09 +0.44.2153
75.02 25.57 StructureTherap GPCR .. dd 37.77 -150 ... 8230 56.91 TriumphFinl TFIN .. 62 8132 -0.43 1.09 0.50 ViomiTech VIOT .. dd  .91-0.02 2239 15.25 WestBancorp  WTBA6.0 13 16.61-1.29 .25 2.06  1.36 Xunlei XNET .. 7 1.75+0.07
18.67 875 SummitStateBk SSBI 51 8 9.39-006 .12 | 740 198 trivago TRVG 0 dd 201 ..528 | 2446 7.61 VirBiotech VIR .. dd 853-037 57.96 38.91 WestamericaBnep WABC 3.7 8 47.62 -0.91 .44 | 20.90 4.60 Y-mAbsTherap YMAB .. dd 11.40 -0.68
11.25  1.52 SummitTherap SMMT .. dd 7.24 -0.56 26.73  7.55 TruBridge TBRG .. dd 1115 +1-15 168 0.43 ViractaTherap  VIRX .. dd .47 -0.07 .. | 8155 3562 WesternDigital WDC .. dd 77.17 +1.40 .. | 4335 33.32 YorkWater YORW 23 22 36.85 -0.24.2108
2380 9.22 SunCountryAir  SNCY .. 10 12.11-045 4.05 1.76 TrueCar TRUE .. dd  3.15 +0.02 17.83  3.85 VircoMfg VIRC .6 8 1293-101 .02 | 935 577 WestNewEngBnep WNEB 42 11 670 -018 .07 | 3260 13.48 ZaiLab ZLAB .. dd 1732 -0.01
759 279 SunOpta STKL .. dd 556 +0.16 19.91 0.96 TruGolf TRUG .. dd 1.09 -0.03 25,68 16.02 VirtuFinancial ~ VIRT 43 15 2218 -0.27 24 | 15000 490 WestportFuelSys WPRT .. dd 5.86 +0.29 18.50 0.51 ZapataComputing ZPTA .. dd .54 -0.06
1218 1.77 SunPower SPWR .. dd 2.08 -0.88 79.38 12.82 TrumpMedia&Tech DJT ... dd 29.17 -3.58 11.85 10.65 VisionSensingA VSAC ... dd 11.60 +0.05 1189 6.88 WestrockCoffee WEST .. dd 10.00 023 .. | 4960 070 ZappEV ZAPP .. 4.07 +2.05
23.85 8.43 SunRun RUN .. dd 12.21+035 36.66 19.14 Trupanion TRUP .. dd 28.68-072 .. | 159.87 101.42 Visteon Ve 6107.78 +1.08 3370 24.47 WeycoGroup  WEYS 37 9 28.13 -219 .26 | 32870 19459 ZebraTech ZBRA .. 62310514158
30.00 15.60 SuperHilntl HDL .. 43 18.00 3210 2378 TrustcoBank  TRST 5.2 10 27.81-096 36 | 33.29 19.41 VitaCoco €0CO .. 31 28.27 +0.42 34.81 17.09 Willdan WDN 31 29.53 +0.68 29.03 327 ZentalisPharm  ZNTL .. dd 3.62 -047
1229.00 22659 SuperMicroComp SMCI ... 48 84658 +27.23 ... | 3123 18.96 Trustmark TRMK 3.1 11 29.36 -0.68 .23 | 48.41 10.00 VitalFarms VITL 51 44.00 -2.77 2092 3925 WillisLease ~ WLFC 0 8 66.80 -2501.00 | _7-28 389 ZevraTherap  ZVRA .. dd 4.26 -0.64
21.80 736 SuperiorGroup  SGC 3.0 26 18.69 -0.22 .14 | 9.69 193 TScanTherap ~ TCRX .. dd 571-0.14 8.80 4.71 VividSeats SEAT .. 52 534 -0.41 278.86 195.20 WillisTowers  WTW 13 26 26161 053 85 | 7258 49:50 ZiffDavis D .. 46 53.07-198
3544 21.99 SupernusPharm SUPN ... dd 26.03 -0.72 1.64 059 Tuniu TOUR .. dd .96 +0.12 10.19  8.02 Vodafone VOD105 20 898 +0.11.4815 187 056 WiMiHologram WIMI .. dd .87 +0.03 59.23 33.23 Zillow A 26 .. dd 44.65-039
44,88 22.05 SurgeryPartners SGRY .. cc 23.41-0.38 13.20  1.63 TurnstoneBiologics TSBX ... dd 2.24 -0.38 3.48 0.90 VorBiopharma VOR .. dd  .91-0.09 43103 15008 Win S WING 2 cc 41872 -394 22 61.13 33.80 Zillow C z .. dd 46.23 -0.16
4236 25.17 Surmodics SRDX .. 44 41.97 -0.07 18.45 7.97 TurtleBeach HEAR .. dd 13.75-059 .. 1172 6.06 VoyagerTherap VYGR .. dd 752 -0.39 451'30 314'09 Winriark WINA1IO o 349'15 —3.48 '90 2091 6.52 meVle ZIMV ... dd 1835 +0.10 ..
613 2.01 SutroBioph STRO .. dd 292 -0.01 18.00 10.89 TwinDisc TWIN 1.4 13 1174 -0.04 .04 | 22560 8.1 Vroom VRM .. dd 9.27 -0.05 10529 71.54 WintrastFinl WIFC 19 10 96.43 213 45 4615 27.66 ZionsBancorp  ZION 3.9 11 42.49 -088 .41
64.14 29.62 Symbotic SYM .. dd 35.81 +0.65 55.26 14.42 TwistBiosci TWST ... dd 48.47 -0.81 w - - . g Sl 75.91 55.63 ZoomVideo IM .. 22 58.26 -0.93
12137 73.38 Synapti - 129 154 2seventybio  TSVT .. dd 4.03 +0.18 4.96 135 WiSekey WKEY ... dd 2.23-003 14.75  0.13 Zoomear ZCAR .. 0 194004
. . ynaptics SYNA ... dd 86.95 -1.25 Y - - "
2534 1122 SyndaxPharm  SNDX .. dd 20.93 +0.40 14430 4.06 2U WoU .. dd  4.11-1.02 7.67 3.50 WavelifeSci WVE .. dd 5.47 +0.48 178.65 75.09 Wix.com WIX cc 15421 -486 ... | 306 11.67 ZoomInfoTech ZI .62 12.27 -0.50
62938 418,51 Synopsys SNPS . 68 62130 42624 2114 10.38 TyraBiosciences TYRA .. dd 1710 +1.11 278.78 185.15 WD-40 WDFC 1.6 43 21402 -5.62 .88 | 188.35 116.74 Woodward WWD .6 3017210 -2.28 .25 | 259.61 131.59 Zscaler s dd 201.65 +9.46
230 127 SyprisSolutions SYPR .. dd 186 -0.06 U 25.66 19.48 Webtoon WBTN ... dd 19.65 -3.18 311.28 202.01 Workday WDAY ... 41229.13 +5.57 2149 12.90 Zumiez UMz dd 19.60 +0.12
817 200 SyrosPharm  SYRS .. dd 5,03 0.3 47.97 3312 WSFSFinancial WSFS 1.3 10 46.10 -0.90 .15 | 160.07 94.57 WorldAcceptance WRLD ... 9 123.76 +0.18 .. | 1314 6.02 Zymeworks  ZYME .. dd 8.88 +0.37
128.65 90.62 UFP Inds UFPI 1.2 13107.65 -435 .33 | 1331 110 WW Intl WW .. dd 128 +0.11 112.25 81.65 WynnResorts ~ WYNN 1.2 12 86.83 -2.67 .25 | 13.77 6.88 Zynex ZYXI ... 39 892 -0.40
T 87.36 57.84 UMBFin UMBF 1.9 11 81.58 -1.84 .39
10.84 4.7 TelaBio TELA dd 438 -0.32 5.80 2.82 UPFintech TIGR .. 20 459 +039 ..
15.25 10.97 TFS Finl TESL 91 45 12.36 0262825 13.16 10.04 USCBFinancial USCB 1.7 15 11.99 -0.84 .05
320 0.80 TMCthemetals TMC .. dd 152 +0.17 378.78 185.57 USLime&Min  USLM .3 25 353.27 -1091 .05 E A 8
11.09 10.26 TMT Acgn TMTC .. 42 11.04 +0.06 351 117 uCloudlink UCL .. 52 1.64 -0.22 ur Ope Sld
1601 7.92 Udem: UDMY .. dd 830 -033
1812"863 13?_'2“; Imoﬁﬁgﬂzt 1MMTJ§ 15 24179 ‘;2 :2 gg 65 | 57476 368.02 U|taBZauty ULTA ... 15390.00 +4.13 Exit Right: U.K. voters turned out the Tories. London stocks Another Sunrise: Japan's stocks jumped 3.4%, as skeptics
47.20 26.03 TPG TPG 3.8 dd 40.64 -0.81 41 | 52:27 225 UltraClean UCTT .. dd 5182 +2.82 rose 0.5% after the Labour landslide. covered shorts, and longs predicted strong corporate profits.
11.05 1.63 TPIComposites TPIC .. dd 3.5 -044 54.56 31,52 UltragenyxPharm RARE ... dd 40.88 -0.22
i 1339 4.84 Ultralife ULBI 16 10.20 -0.42 ... ’
1;;2? 875'_?)? %REDCW ePrice IRTOEWng J;dl ”éjé 82?3‘6‘ 32.00 20.07 UnionBankshares UNB 6.7 9 2150 +0.02 .36 S&P Europe BMI S&P Pan Asia BMI
2041 114 TTMTech TTMI .. dd 19.79 +0.36 11.82  3.73 uniQure QURE .. dd 3.84 -0.64 France 278 South Korea 312
500 3.08 Taboola TBLA .. dd 334 -010 58.23 33.68 UnitedAirlines UAL .. 6 47.00 -166 ... Greees 267 Japan
2611 970 TactileSystems TCMD .. 10 11.29 -0.65 38.74 25.35 UnitedBkshrsWV UBSI 4.7 12 31.56 -0.88 .37 -
171,59 13034 TakeTwoSoftware TIWO ... dd 15174 -3.75 3075 21.63 UtdCmiyBks  UCBI 37 16 24.68 -078 .23 Italy Taiwan
161 0.43 Talphera TLPH .. dd .94 +0.05 25.55 1841 UnitedFire ~ UFCS 3.1 dd 20.47 -1.02 .16 Netherlands Singapore
53.69 13.82 TandemDiabetes TNDM ... dd 40.42 +0.13 9.88 579 UnitedGuardian UG 5.4 15 9.24 4030 .25 Belai Indi 208
13.03 288 TangoTherap  TNGX .. dd 856 -0.02 8.74 6.44 UnitedSecBeshrs UBFO 6.6 7 7.26 +0.01 12 elgium ndia !
1219 10.62 TargetGIblIA  TGAA .. cc 11.49 +0.14 32500 20862 UnitedTherap ~ UTHR ... 1531456 -399 . Germany Indonesia 2.07
4250 1257 TarsusPharm ~ TARS ... dd 27.88 +0.70 671 257 Qi UNIT21.7 50 277 -015 .15 UK Malaysia
1540 7.95 TaskUs TASK .. 27 13.80 +049 30.70 22.50 UnityBancorp ~ UNTY 1.9 7 27.10 -2.47 .13 —
1624 6.99 TatTechnologies TATT .. 23 1475 -0.15 325 122 UnityBiotech ~ UBX .. dd 131-004 .. Spain Philippines
432 0.6 TayshaGene TSHA .. dd 2.07 -0.17 220.10 133.67 UnivDisplay _ OLED .7 47 218.32 +8.07 .40 Finland Thailand
12.25 10.95 Tech&TelecomA TETE .. dd 11.94 -0.01 14.20 7.02 UnvlElectronics UEIC .. dd 1132 -030 .. ) X
4193 2343 TechTarget  TTGT .. dd 3113 -0.04 5052 2085 UnivLogistics  ULH 1.1 9 3938 -1.21.105 Switzerland Australia 0.82
1741 096 TectonicTherap TECX .. 2 1575 -072 3475 13 CQSAIISSRy USAP . 27 27.02-036 .. Sweden 042 China
636 433 Ericsson ERIC 27 dd 6.22 40051275 | 2310 1610 UnivestFin UVSP 3.8 9 2222 -0.61 .21 New Zealand
2275 6,93 Telesat TSAT .. 1 835-075 36.17 25.01 Upbound UPBD 5.0 dd 29.53 -117 .37 ew Zealan
3150 3.03 TelesisBio TBIO .. dd 3.62 -0.03 5.28 1.90 UplandSoftware UPLD .. gg 2.66 +0.17 134 -0.81 Hong Kong
72.58 19.84 Upstart UPST .. dd 23.20 -039
435’2(3); 2;3; E:ﬂ:usm Pl;jll dd 3322 :g?z 16.36  8.75 Uzwork UPWK ... 32 10.91 +0.15 Indexes based on S&P Global Broad Market Indices Source: S&P DJ Indices
6357 1839 0xGenomics  TXG .. dd 1872 -073 ‘%Z Bg-gg ﬂ”’znogﬁﬁ“e's ﬁggm :j‘j ‘g;g *ggg .
. X roGenPharma . X =0
B0 BEpTewle TN . s | Db G000 o~ s | Key Foreign Stock Market Indexes
12.03 10.53 TenXKeaneAcan TENK .. 41 1136 99.46 65.62 UtahMedProducts UTMD 1.8 15 65.79 -1.02 .30 Most Recent ~ Week's Year-to-Date MostRecent ~ Week's Vear-to-Date
039 0.13 TenXKeaneAcqnRt TENKR .. 29-003 .. | 415 220UTStarcom  UTSI .. dd  261-014 Gose tiChy. Gy, %Chg. Close tiChg. Ghg. % Chg.
152.67 81.08 Teradyne TER .3 5815120 +291 12 | 1890 150 Uxin UXIN ... dd 196 -0. Amsterdam AEX 93376 +1.07 +146.94  +18.68  Milan FTSE All Share 36325 +2.79 +3845.96  +11.84
868 3.26 TernsPharm  TERN .. dd  6.81 |V Athens General 144052 +2.58 +147.38  +11.40  Oslo Composite 1649.07  -0.25 +129.75  +8.54
1450 685 TerritorialBnep  TBNK .5 31 7.82-0.28 .01 | 388 1.39 VNET UNET .. dd 224 +0.14 Bangkok SET B9 +0.85 10386 734 Paris CAC 767562 +2.62 3244 4176
gmg Eégg Eﬂzmh ﬁtﬁ p i‘: gggg *523262 P gg 4;;’; x(s)éx'““ x(s))& G gg Sggg +$g§ P Bombay Sensex 79996 +122  +775634 +1074  Santiago Selective 351505 +1.09 4751 37
21.09 0.66 TevogenBio TVGN .. dd .70 -0.02 1674 3.82 Vacasa VCSA dd 451-036 .. Brussels Bel-20 3959.84 +1.87 +252.07  +6.80 Sao Paulo Bovespa 126267 +1.91 -791819  -5.90
66.18 51.85 TexasCapBcshs  TCBI 18 5932 -1.82 122 647 ValleyNatiBncp VLY 67 8 658 -040 .11 Buenos Aires Merval 1629029 +1.10 +699325 47522 Seoul Composite 286223 +230 420695  +7.79
20600 139.48 Texashstruments TXN 26 31 19879 +4.26130 | 1649 658 Valneva VALN .. dd 7.05 +0.04 Copenhagen OMX 20 284466 149 56113 +2457  Shanghai Composite 294993 -059 -2500 -0.84
TE e et T L4 UL A0 91| D 07 et - 8 0090 | i
435 1.43 TherapeuticsMD TXMD ... dd  1.51 -0.10 23.62 14.09 Vareximaging  VREX .. 17 14.35 -0.38 EURO STOXX SXXE 511.27 +1.93 +37.13  +7.83 Singapore FTSESTI 3410.81 +2.34 +170.54  +5.26
171 813 TheravanceBio TBPH .. dd 876 +0.28 52.88 25.92 VaronisSystems VRNS ... dd 48.33 +036 EURO STOXX 50 SXSE 497939  +174 +45774  +10.02  Stockholm OMXS 979.25  +0.43 +76.37  +8.46
21.99 14.09 Th!rdCoasth_shs TCBX 11 20.18 -1.09 14.00 1.63 VastRenewables VSTE .. cc 2.37 +0.09 Frankfurt DAX 18475 +132 +1723.81  +10.29 STOXX Europe 50 SXSP 4520.36 +0.64 +426.99  +10.43
1‘;-_3‘; 52%‘; $:g§:hatfwmo°r'l‘(': m('g : gg 12157; 'gig sg.'gi 42:‘2’3 z:i‘;ﬂatf‘”"‘ ‘;g\TIQ - gg 7;;2 :g;g Helsinki OMHX 10028 +0.92 6877 068 STOXXEurope600 SXXP 51660 +1.01 13761 785
439 152 ThredUp WP .. dd 170 18.48 23.63 Veecolnstr VECO .. dd 47.69 4098 Hong Kong Hang Seng 17799 +0.46 475222 +441  Sydney S&P/ASX 200 782230  +0.71 423148 +3.05
10.64 10.09 ThunderBridgelVA THCP ... cc 10.57 -0.02 38.20 1.87 VentyxBiosciences VTYX .. dd 218 -0.13 Istanbul IMKB 10851 +1.91 +3381.60  +45.27 Taipel Weighted 23556 +2.28 +5625.78  +31.37
1212 1.16 ThunderPower ~ AIEV .. 20 1.25 -0.40 835 5.63 VeraBradley ~ VRA .. 43 579 -047 Jakarta Composite 7253.37 +2.69 -19.42  -0.27  TelAviv 125 Index 1992.51 +2.31 +105.43  +5.59
S s Y iy i | B palnew L - 85608 | et
34.99 14.72 TitanMachinery TITN .. 4 15.09 -0.81 53.05 30.18 Vericel VCEL .. dd 46.68 +0.80 Kuala Lumpur Composite 1611.02 +1.32 +156.36  +10.75 Toronto S&P/TSX 22059 +0.84 +1100.59 +5.25
39.64 22.31 Torm TRMDISO0 5 38.87+0.10150 | 4028 18.41 VerintSystems VRNT .. 66 3132 -0.88 LISBON PSI 4619.03  +321 -13.25  -239  Vienna ATX 370861  +275 +273.64  +7.97
40.60 21.43 TowerSemi TSEM .. 9 40.24 +0.93 .. | 225.11167.05 VeriSign VRSN 22176.80 -1.00 ... London FTSE-100 8203.93 +0.49 +470.69  +6.09 Wellington S&P/NZX 50 1794 +0.66 42432  +0.21
3108 21.63 TowneBank  TOWN 37 13 2678 -049 .25 | 275.08 21532 VeriskAnalytics VRSK .6 5127445 +4.90 39 - e
290.38 185.00 TractorSupply  TSCO 1.7 26 262,53 7.47 110 | 24.46 15.93 Veritex VBTX 39 12 20.28 -0.81 .20 adrid]IHEX35) nz 073 020NV 7 ZurichiSiiss 12006 +010 86835 780
100.29 60.23 TradeDesk D cc 99.90 +2.23 7.76 148 Veritone VERI .. dd 257 +031 Manila Composite 649275  +1.26 4271 +066
114.07 65.35 Tradeweb TW .4 5710649 +0.49 .10 23.07 11.39 VeronaPharma VRNA .. dd 16.11 +1.65 Mexico City IPC 52333 -0.20 -5053.09 -8.81 Indexes are based on local currencies. Because of various holidays and other market closings, the most
0.44 0.06 TrailblazerIRt ~ TBUGR ... 1-001 1141 2.86 VerricaPharm ~ VRCA .. dd  7.63 +034 recent close is not necessarily that of the week of publication.
1.61 10.18 TrailblazerlA  TBMC .. 50 10.82 +0.02 1219 7.24 VersaBank VBNK 7 8 10.69 -0.07.025
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190459
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+036 .
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3871 | ehwa
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VangdCnsmrStpls VDC 2.6 20456 +1.53
VangdDivApp VIG 1.8 18399 +1.44
V, gy VDE 3.0 126.15 -1.42
VangdExtDuratn EDV 41 7339 -0.02
VangdFTSEAWXUS ~ VEU 3.0 59.93 +1.29
VangdAWxUSS VSS 2.9 119.90 +2.41 .8403
VangdFTSEDevMk VEA 3.3 50.48 +1.06 .4607
VangdFTSEE VWO 3.1 44.66 +0.90 .1704
VangdFTSE Europe VGK 3.1 68.39 +1.62 1.0317
VangdFTSE P; VPL 2.7 7575 +1.57 .2035
VFH 1.9 10056 +0.68 .Aggg
VUG 5 38736 +13.35 .
VHT 1.3 26392 -2.0¢ ﬁ%?
VYM 3.0 11857 -0.03 T
VIS 1.3 23386 -1.3
VGT .6 59591 +193
BIV 35 7531 +0.4
VV 1.3 25477 +5.1
BLV 4.4 70.98 +0.6
MGC 1.2 20209 +4.80 .
MGK .4 32638 +12.17 .308/7
MGV 2.4 11859 +0.09 .7344
VO 1.6 24167 -0.43 .9288
VOT .7 23098 +1.42 .3874
C VOE 2.3 149.04 -139 .883
R VNQ 4.3 8351 -0.2
VangdS&PS00ETF VOO 1.3 509.84 +9.7
VangdS&P500 Grw V00G .7 34551 +12.0¢
VangdS&P500Val VooV 1.9 175.41 -0.3
VangdS&PMC400 Vo0 1.3 97.93 -1.18
VangdS&P400Grwth V06 1.0 10854 -1.00 1.
VangdS&P400Val VOV 1.5 86.36 -1.21 13294
VangdS VIoO 1.5 97.31 -0.90 14592
VangdS&P600Grwth  VIOG 1.2 109.52 -0.70
VangdS&P600Val VoV 2.2 82.38 -1.29
VangdST Bond BSV 3.0 76.82 +0.12
VangdSTTaxExempt  VTES 2.8 99.97 -0.10
VangdSC VB 15 21648 -1.56
VangdTaxExemptBd  VTEB 3.0 50.25 +0.14
VangdTotalStk VT 1.3 27212 +4.61 .
VangdTotWrldStk VT 1.9 114.71 +2.08 .5779
VangdUtilities VPU 3.3 14835 +0.43
VangdValue VTV 2.5 160.33 -0.08 1,
VegTechPlant EATV .9 16.16 +0.04 .1382
VeridienClimt CLIA .4 19.27 +0.21 .0802
VesperUSLCShort UTRN 2.5 26.02 -0.27 .6539
VidentIntIEquity VIDI 3.5 2550 +0.35 .40
VidentUSBdStrat VBND 4.2 43,63 +0.38 1477
VidentUSEquStrat VUSE 1.0 54.76 +0.63 .1334
Vir usAIphaMEdFut ASME ... 26.10 +0.56
VirtusDuffCInEn VCIN - 1.1 17.75 +0.26 1051
VirtusInfrUSPfd PFFA 9.3 21.43 +0.40 .1675
VirtusLifeSciBio BBC .. 24.75 -0.51
VirtusLifeSciBio BBP .. 58.70 -0.08
Vir BS VABS 4.5 24.09 +0.08 .0881
Vir iBd NFELT 6.1 22.39 +0.07 .1027
VirtusNewshDur SDCP 5.2 2575 +0.09 1137
VirtusNewfleetSh VSHY 7.3 21.54 +0.19 .1194
VirtusPrvCrd VPC10.2 22.87 +0.20 .51
Vir IAsset VRAI 5.7 2319 +0.14 .34
VirtusReavesUtil UTES 2.1 52.53 +0.69 .26
VirtusSeixSrLoan SEIX 9.1 23.85 +0.02 .1553
VirtusStoneEMHY VEMY 7.9 26.60 +0.27 162
rtusTerraUSQual JOET 1.2 34.51 +0.18 .4055
BIBuII3r3u3000 WBIL .1 33.50 +0.17 .0256
BIBullBrVal3000 WBIF 1.2 29.06 +0.08 .1395
BIBulIBrYd3000 ~ WBIG 1.8 23.99 +0.06 .0468
BIPwrFactorHiDiv ~ WBIY 4.3 2853 -0.47 .3513
ealthDBSLTGrw WLTG .6 28.32 +0.65 .1649
twoodSalient MDST 10.7 25.15 -0. 225
Bbg USD Bull DU~ ... 26.93 -0. ..
gEurr EW .8 17.86 +0. 3
ffCore NTSE 2.0 30.28 +0.: .07
XxChinaFd XC 14 3324 +1.14 .03
XSOE XSOE 15 3135 +0.72 17
HiDiv DEM 5.1 44.28 +0.97 .22
LocDebt ELD 54 26.52 +0.1 .12
Multi EMMF 1.3 2817 +049 .0
DGS 3.7 52.57 +113 .45
GCC 32 19.36 +0.46 .22
HEDJ 2.9 4570 +0.49 .13
EUSC 3.6 38.66 +1.00 .03
EUDG 2.1 32.63 +0.57 .0
DFE 39 61.97 +2.39 .285
USFR 5.4 50.36 +0.05 .227
DNL 1.7 40.04 +0.96 .105
DEW 4.4 5038 +0.35 .53
EPI .. 4935 +1.07
AIVI 4.8 40.21 +0.85 .195
NTSI 2.4 37.35 +0.94 .215
DWM 37 54,95 +1.23 .38
IHDG 1.6 46.11 +0.52 .21
DTH 53 39.40 +1.03 .39
DOL 3.7 5177 +1.0 .32
DIM 3.6 6190 +131 .62!
DWME 3.5 2654 +0.41 .10
DLS 3.8 64.91 +147 .44
DXJ 2.1 11520 +2.38 .30
DFJ .. 7445 -0.67 ..
WIMF 4.5 36.66 +0.39 1322
MIGP 3.4 4344 +031 14
WTRE 2.0 17.53 +0.12 .05
PUTW10.5 33.85 +0.4! 3
AIVL 2.4 99.25 -0.55 .49
NTSX 1.1 44.88 +0.97 .105
DHS 4.1 83.90 -0.69 .285
DLN 2.2 73.22 +0.15 13
d EPS 15 57.73 +0.85 .205
DON 25 46.17 -0.60 .055
Fd EZM 14 56.83 -0.96 .175
GRW .1 4654 +1.71 .04
C ES 29 30.65 -050 .08
Fd EES 1.4 4646 -0.67 .145
DID 2.2 7111 +0.2 0
| WIV 1.6 72.28 -0.7 .28
B AGGY 4.1 4337 +0.41 .15
-SquareMuni ITAX .0 25.68 -0.7: .gggg
XtrkEMCarbonRed EMCR _.9 30.42 +0.60 .
Xtrl EDevxUS DEEF 3.8 29.14 +0.64 .4105
XtrkHarvCSI500 ASHS .7 247 -0.19 1774
XtrkHarvCSI300, ASHR 2.5 23.39 -0.18 .5925
XtrkHiBetaHYBd HYUP 7.7 40.66 +O0. _)%g%
XtrkIntIRealEst HAUZ 3.9 20.60 +0.42 .
XtrkLowBetHYBd HYDW 5.7 46.16 +0.0! ‘é%!
XtrkMSCIAWXUS HDAW 4.7 25.29 +0.57 .
XtrkMSCIAWXUS DBAW .8 33.96 +0.58 .2422
XtrkESGLeaders EASG 2.5 31.74 +0.65 .2608
XtrkMSCIHiDiv DEF 4.4 25.03 +0.65 .5563
XtrkMSCIEAFE DBEF .6 42.02 +0. 236
XtrkMSCIEMESG EMSG 2.1 26.39 +0.! A7
XtrkMSCIEM DBEM 1.9 2533 +0.53 .1828
XtrkMSCIEurope DBE! 1 4216 +0.59 .0291
XtrkMSCIEurozone ~ DBEZ .. 46.54 +0.
XtrkMSClJapan DBJP 2.9 77.52 +2.02 .1552
XtrkMSCIKokusai KOKU 1.6 9711 +1.89 .5709
XtrkMSCIUSAClimt ~ USCA 1.2 34.93 +0.73 .1044
XtrkUSAESGLdrs USS6 1.2 52.03 +0.93 169
XtrkMunilnfra RVNU 2.9 25.60 +0.09 ..?&;g
XtrkNzPathPAUS USNZ 1.1 36.02 +0.62 .
XtrkRiskMgdUuSD HYRM 5.9 23.17 +0.10 ‘{g&é
XtrkRuss1000USQu ~ QARP 1.3 49.56 +0.30 .
XtrkRussUSMulti DEUS 1.3 50.03 -0.35 .1961
XtrkS&P500ESG SNPE 1.2 5113 +1.07 .1718
XtrkS&PMCA400| MIDE 1.4 28.43 -0.34 .1027
XtrkShDurHYBd SHYL 7.2 44.09 -0.01
XtrkUSDHYCpBd HYLB 6.1 35.56 +0.10
XtrkUSNat|Crit (RTC .6 30.82 +0.38
YieldAAPLOpt APLY24.4 1841 +0.30 3233
YieldABNBOpt ABNY _ ... 20.74 +0.05
YieldAlIOptincmStr AlYY76.6 11.68 -0.08
YieldAMDOpt AMDY 72.8 17.00 -0.17
YieldAMZNOpt AMzY 35.5 22.12 +0.04
ZegaBuy&Hedge ZHDG 1.4 19.77 +0.23 .
ZacksS/v C SMIZ 30.23 -0.26 .0202
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The Dow Jones Averages

Industrials
Week's
Components Change
3M -0.87
Amazon.com 6.75 1 1

American Express 4.08 | H‘ | M

Amgen -1.57
Apple 15.72
Boeing 2.82
Caterpillar -4.75 | I
Chevron Al 'l nl | Il 1 1! |
Cisco Systems -0.86
Coca-Cola 0.M L
Disney -1.30
il il
Goldman Sachs 1243 ———— ! 1 : : ! ! —
Home Depot -9.66 | |
Honeywell International -1.30
IBM 3.07
Intel 1.05 | |
Johnson & Johnson 0.32 11 |
JPMorgan Chase 2.53
McDonald’s -3.75
Merck 2.65
Microsoft 20.61
Nike CI B 0.06
Procter & Gamble 0.29
Salesforce 6.09
Travelers -1.47
UnitedHealth Group -21.25
Verizon Communications 0.03
Visa Cl A 7.89
Walmart 233 January February March April May June July
Transportation
Week's
Components Change
Alaska Air Group -2.07
American Airlines Group -0.29
Avis Budget Group 0.63

CH Robinson Worldwide -1.63

sX -0.15

Delta Air Lines -1.42

Expeditors Intl of Wash -1.34

FedEx -5.84

JB Hunt Transport -1.71 i

Kirby Corp 0.37

Landstar System -417

Matson -2.75

Norfolk Southern 17 P
Old Dominion Freight Line 6.17

Ryder System -1.38 1

Southwest Airlines -1.67
Uber Technologies -1.62
Union Pacific -1.09
United Airlines -1.66
United Parcel Service B -0.50
January February March April May June July

Utilities

Week's
Components Change “I“I-I-
AES 0.14
American Elec Power 0.12
American Water Works 0.85 1
Atmos Energy -2.03 L
Consolidated Edison -0.15
Dominion Energy 0.11
Duke Energy 0.33 I‘
Edison International 0.59
Exelon -0.30
FirstEnergy 0.31
NextEra Energy 1.28
Public Svc Enterprise 0.37
Sempra 0.07
Southern 0.47
Xcel Energy -0.72 IH_ l

January February March April May June July
Note: Theoretical highs and lows are shown. A red chart indicates a lower price than the starting period. Green means it’s higher than the starting period.
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DJ Half-Hourly Averages

Dow Jones 30 Industrial (divisor: 0.15221633137872)

Trading Diary

Market Advance/Decline Volumes

Daily Jull 2 3 4 5 Daily Jul 2 3 4 5
Open(t)  39212.09 39088.18 39361.28 .. 39300.05 | NYUp 276,043 505,775 347,557 356,630
Open(a)  39186.20 39108.25 39358.95 .. 3931340 ml?pﬁcomp 1253797';;';1953311'316145114158?'7321 uﬁgf‘%
000 e 6 L. B | ok O R s e i
00 3909980 3915687 39263.02 w3028253 | Wepamelf 1o W S T Y
11:30 39149.64 39179.24 39255.03 - 3928721 | NASDUp 2,916,116 2,362,944 2,431,740 3,064,763
12:00 3916242 39138.93 3924515 .. 39323.05 | NASDOff 2,243,334 2,136,576 1,258,717 . 1,756,209
12:30 39193.67 39127.54 3926152 .. 39260.88 | NYSEArcaUP 108,012 148,389 146,028 131,040
1:00 39182.54 39102.21 39308.00 . 39258.67 | NYSEArcaOff 131,550 55864 48,255 99,779
1:30 39180.68 39159.63 . 3926131 | %(QCHA) -74  +38 457 -2
200 3917166 39215.94 .. 3932390 | %(QACH) - -6 128 £
230 3915415 39270.16 .. 3932091 | #(QCHAQ) -40 -3 452 w7
3:00 39130.23 39265.13 ... 3936632 | Market Advance/Decline Totals
3:30 3909377 39283.07 .. 39339.85 NYSE NYSE
Close 3916952 39331.85 39308.00 o 3937587 | Weekly Comp. NYSE Amer Nasdaq Ara
High(t) 3970333 39475.07 39559.65 .. 39560.05 | Totallssues 2,924 322 4,591 2,162
Low(t)  38764.04 38889.26 39078.13 .. 38998.80 égzﬁr’]‘éis }j‘;g g; gggg 1202;
High(a) ~ 39438.36 3934049 3941117 - 3939962 | PERE e " gt 2%
Low(@)  39037.94 39085.69 39230.86 - 3916870 | NewHighs 78 73 Py s
Change +50.66 +162.33  -23.85 +67.87 | New Lows 124 % 37 63
Theoretical (t): High39703.33 Low 38764.04 Week ended last Friday compared to previous Friday
Actual (a): High 39438.36 Low 39037.94 NYSE Composite Daily Breadth
Daily Jun 2 3 4 5
- Issues Traded 2,881 2,881 2,866 2,877
Dow Jones 20 Transport (divisor: 0.15395808703479) Advances 905 1,843 1,915 1,236
Open(t)  15409.91 15305.20 15418.22 1534528 | Declines 1891 958 873 1,552
Open(a) ~ 15408.41 15299.62 15384.25 .. 1535821 | Unchanged 85 80 78 89
10:00 1540350 1534034 15409.55 .. 1535963 | NewHighs 72 65 109 124
1030 1536374 15337.85 1549691 .. 1526078 gﬁ)"cvkls"_‘"l’;imary gggg 39?)_‘3‘ . 4123
100 1530574 1527848 15468.28 - 15246.07 | 1ot (000)-primary 863,742 848,808 540,073 903128
T1:30 1530637 15279.57 15434.99 1526175 1 Total (000)  3,488,7703,329,954 2,179,476 3,253,089
12:00 15317.82 15291.99 15405.78 1525116 ) .
1230 1531315 15302.00 1541555 .. 1526191 | MYSEAmerican Composite
1:00 1531315 1530299 15397.83 .. 1525058 | Daily Jult 2 3 4 5
130 1531147 15302.54 .. 15260.07 | lIssuesTraded 306 309 298 303
2:00 15319.33 15286.36 .. 1529105 | Advances 128 n7 186 161
2:30 15333.48 15318.83 .. 1528614 | Declines 15977 92 129
3:00 15313.96 15326.95 .. 1529008 “25:;?3& v - I
3:30 15297.57 1533875 . 1528781 | penows 7 3 6 8
Close 1529825 1535834 15397.83 . 1527916 Blocks - primary 164 177 153 161
High(t) 1553910 15432.67 15549.10 . 15419.98 | Total (000)-primary 14,645 17,924 9,884 12,516
Low(t) 1519196 1523074 1531011 1515978 | Total(000) 360,305 767,808 194,258 . 189,988
High(a) 1546004 15383.02 1551131 e 1537510 | pagiag
Low(@ 1527831 15267.92 15379.38 - 1520258 | o o 7 3 7 5
Change TI6.98  +60.09  +39.49 VBT | fosuesTraded 4351 4389 4247 3303
Theoretical (t): High15549.10 Low 15159.78 Advances 1599 2,150 2375 2,022
Actual (a): High 15511.31 Low 15202.58 Declines 2,608 2,062 1703 2133
Unchanged Use 137169 148
New Highs 58 61 19 147
e New Lows 75 210 114 164
Dow Jones 15 Utilities (divisor: 1.19780346554510) Blocks-primary 32,221 26,339 26,018 T 333
Open (t) 9132 900.66  903.87 905.44 | Total (000)  5,189,9914,526,554 3,713,963 .. 4,851,007
Open (a) 910.21 90058  903.93 90497 | \vet hrcaComposite
10:00 909.98  899.86  905.10 90572 | —
10:30 90845 90097 91174 903.26 | Dally Jut 2 3 4 5
11:00 90518 90287 90732 904.75 | IssuesTraded 1969 1964 1,910 1933
1:30 90196 90170 90643 905.84 ﬁg:ﬁ,ﬁs 132; 123? 1253; 1;2;
12:00 90141 90185  905.18 909.69 | et ed e 4 30 T
12:30 90169 90317 90528 90673 | Now Highs 5 0 2 340
1:00 90230  901.93  903.97 905.97 | NewLows 18 23 17 27
1:30 90328 90132 906.90 | Blocks-primary 1,477 137 1,006 . 1154
2:00 90112 900.98 907.10 | Total (000)-primary 247,159 205,470 194,552 . 231,285
230 90047  903.01 905.68 | Total(000)  1,275,7391,092,672 892,079 1,092,695
3:00 899.60  903.92 905.67
330 898.63  903.83 905.64 Other Marke[ Indexes
Close 89882 90318 90397 907.87 ]
High(t) 91545 90701 91259 o234 | DA 7o ez /3 708 705
Low (t) 896.28  897.08  900.56 899.97 ﬂvsnﬁﬁme“fni‘;mvigﬁ-g; ;‘g;gz ‘;igggg . ‘;%772‘;2
: mMajor . . . .
[';gwhg) ;;;137; Zgggg ggéi? 990111;2 BNYADRIdx  184.63 18553 187.89 188.93
Change e waze a70 4390 Europe 17990  179.61 180.89 182.59
LatinAm 18819 188.02 19196 192.75
Theoretical (t): High915.45 Low 896.28 Asia 219.03 22228 226,57 226.58
Actual (a): High914.71 Low 897.35 EmergM 35246 35710 36670 366.00
DJUS TSM Float53999.17 54308.66 54567.72 .. 54805.43
NasdagCmp  17879.30 18028.76 18188.30 .. 1835276
Dow Jones 65 Composite (divisor: 0.75472580699097) 100index 1991222 2001189 2010663 -
Open(t)  12498.29 12435.02 12518.25 . 1249352 Insur. 14019.22 14072.19 13923.43 ... 13914.02
Open(a)  12491.00 12437.79 12510.95 . 1249810 Banks 3697.91 3736.59 3699.26 .. 364059
10:00 1254235 12449.78 1253258 .. 12475.28 Computer ~ 17000.62 17116.63 17341.87 .. 17533.68
10:30 12476.93 1245<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>