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@ TD Bank is expected to pay
about $3 billion in penalties

and accept limits on its growth
in the U.S. as part of a settle-
ment with regulators and pros-
ecutors over charges it failed
to properly monitor money

laundering by drug cartels. A1

@ SpaceX has used its posi-
tion as the world’s primary
rocket launcher to push rival
satellite operators to share
wireless airwaves, showing
how the company can exercise
its power in one area to benefit
another part of its business. Al

@ Federal Reserve officials
were divided at their meet-
ing last month over how
much to reduce interest
rates, minutes show. A2

4 Major U.S. stock indexes
moved higher, with the S&P
500 and Dow industrials ris-
ing 0.7% and 1%, respec-
tively, to records and the
Nasdaqg advancing 0.6%. B11

@ Allegations that Bank of
America employees in India
shared nonpublic informa-
tion with investors ahead of
stock sales are costing the
lender business. B1

# Rio Tinto agreed to a $6.7
billion takeover of Arcadium
Lithium, propelling it into the
ranks of the top producers
of a key metal used in bat-
teries for electric vehicles. B1

@ McDonald’s sought dam-
ages in a lawsuit the fast-
food chain filed against ma-
jor beef suppliers, and said
franchisees could get a por-
tion of recovered funds. B1

# OpenAl plans to open an
Asia-Pacific hub in Singa-
pore later this year as the
artificial-intelligence com-
pany aims to expand its
presence in the region. B4

World-Wide

.

4 Hurricane Milton struck
Florida’s Gulf Coast as a Cat-
egory 3 storm with rain and
heavy winds as tornadoes
roared over parts of the
state, slamming a region
that is still reeling from Hur-
ricane Helene. Al

@ The storm poses a threat
to Florida’s citrus industry,
which had been making a
comeback from damage
caused by previous hurricanes
and persistent disease. A2

4 Biden and Netanyahu dis-
cussed Israel’s expected mili-
tary retaliation against Iran in
their first call in over a month
as the administration seeks

to persuade its closest Middle
East ally not to hit Tehran’s oil
facilities or nuclear sites. A6

@ Israel’s military struck a
building in Syria’s capital, tar-
geting what it believed to be
a Hezbollah official involved
with smuggling weapons
into Lebanon, a person famil-
iar with the matter said. A6

@ More voters are calling
themselves Republicans than
Democrats, suggesting that
the GOP has its first durable
lead in party identification in
more than three decades. A4

# Trump said he supports
lowering taxes on U.S. citizens
who live abroad, marking a
new attempt by him to win
support from an often-over-
looked group of voters. A5

4 Japan’s new prime minis-
ter, Shigeru Ishiba, dis-
solved the lower house of
parliament to set up a snap
election for Oct. 27. A8

@ The Nobel in chemistry
was awarded to David Baker,
John Jumper and Demis Has-
sabis for their work on crack-
ing the code of proteins. A3
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MATTHEW DOMINICK/NASA/REUTERS

Hurricane Milton shown as it approached Florida on Wednesday from a spacecraft docked at the International Space Station.

Florida Gulf Coast Is Battered
As Massive Hurricane Strikes

ORLANDO, Fla.—Hurricane
Milton made landfall on the
Gulf Coast of Florida Wednes-
day, bringing dangerous
winds, life-threatening storm

By Victoria Albert,
Lynn Waddell
and Nicholas Hatcher

surge and heavy rain to a re-
gion that was pummeled by
Hurricane Helene less than
two weeks ago.

The storm hit near Siesta
Key in Sarasota County around
8:30 p.m. Eastern time as a
Category 3 hurricane, the Na-

tional Hurricane Center said.
Maximum sustained winds
were estimated at 120 mph.
Before striking the coast,
Milton hammered Florida with
several inches of rain, heavy
winds, storm surge and torna-
does. The National Weather
Service on Wednesday issued a
record number of tornado
warnings in Florida, which in-
dicate a twister has been de-
tected by radar. The storm was
likely to exacerbate the devas-
tation wrought by Helene,
which tore a path of death and
destruction across several
states in late September.

Millions of people were
urged to evacuate ahead of the
storm. Some faced traffic jams
and found gasoline stations
without fuel when they tried to
flee. By Wednesday night, offi-
cials were urging residents to
shelter in place.

“The storm is here,” said
Florida Gov. Ron DeSantis. “It’s
time for everybody to hunker
down.”

Tampa Bay was spared a di-
rect hit, allaying some fears of
catastrophic damage to the
coastal communities there. The
area, which is densely popu-
lated, fast-growing and has

seen booming development on
low-lying ground, was still ex-
pected to see significant im-
pacts from the storm.

More than 800,000 custom-
ers in Florida were without
power Wednesday night, ac-
cording to Poweroutage.us.

Losing power was Charles
Giglia’s main concern. The 82-
year-old retired mechanic, who
recently moved to Sarasota
from Queens, NY., said he
wasn’t able to buy a generator
in time—they were all sold out.

He tried to book a flight to
New York City a few days ago,
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TD Faces
$3 Billion
Penalty,

Curbs on
Growth

Bank expected to
plead guilty in case
over drug cartels’
money laundering

TD Bank is expected to pay
about $3 billion in penalties
and accept limits on its growth
in the U.S. as part of a settle-
ment with regulators and pros-
ecutors over charges it failed
to properly monitor money
laundering by drug cartels.

By Justin Baer, Dylan
Tokar and Vipal
Monga

As part of the agreement,
the bank’s primary U.S. regula-
tor, the Office of the Comptrol-
ler of the Currency, is expected
to impose an asset cap barring
the bank’s retail business from
growing above a certain level
in the U.S., according to people
familiar with the matter.

TD’s U.S. entity intends to
plead guilty to criminal
charges to resolve a Justice
Department investigation, The
Wall Street Journal reported
last month. Both Justice and
the Treasury’s Financial
Crimes Enforcement Network
plan to put independent moni-
tors in place to watch the
bank closely and ensure com-
pliance with the pacts, the
people said. The FinCEN moni-
tor is expected to be in place
for four years, one of the peo-
ple said.

The settlement, which may
be announced as soon as
Thursday, will include the Jus-
tice Department, FinCEN, OCC
and Federal Reserve, the peo-
ple said. Justice will receive
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Diversity
Grants
Stall as
Companies
Fear Suits

By RuTH SiMmoN
AND THEO FRANCIS

UBS has stopped giving out
$25,000 grants directed at busi-
nesses led by women of color. A
PepsiCo program to help His-
panic startups no longer re-
quires them to be Hispanic-
owned. Progressive dropped any
reference to race in its small-
business aid program. A TikTok
grant program’s web page hasn’t
been updated in a year.

Big companies are dropping
or reshaping grants and other
aid programs that targeted
Black- and Hispanic-owned
small businesses amid legal and
public-pressure  campaigns.
Many businesses are unwinding
programs that they launched or
expanded in response to the
2020 murder of George Floyd
and the Covid-19 pandemic.

The pullback shows how the
legal climate is leading compa-
nies to make concrete changes
that go beyond revisiting inter-
nal diversity policies. Litigation
challenging corporate policies
gained steam after the U.S. Su-
preme Court threw out college
affirmative-action programs
last year.

Some companies, including
Progressive, said they have
broadened their small-busi-
ness aid programs or are help-
ing entrepreneurs in other
ways. UBS, PepsiCo and others
declined to explain their
changes.

“People have changed be-
havior because they are afraid
of being sued,” said Tynesia
Boyea-Robinson, founder of
CapEQ, an impact investing
and advisory firm. “If you lead
with race, if you lead with gen-
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Delays
Hit Bond

4.0 million
Buyers .
Demand for 3.0
Treasurys has
surged among 25
investors looking
to purchase
government debt, 20
but people who
want to move 15
investments from
their accounts on 1.0
the Treasury
Department’s 05
TreasuryDirect
website to their

0
brokerage

2020

accounts might
have to wait as
long as a year. A10

Number of funded
TreasuryDirect accounts”

21 ‘22 23 24

“Shows maximum number of accounts for each quarter
Source: U.S. Treasury Department

SpaceX Wields Clout
To Pinch Its Rivals

SpaceX has used its posi-
tion as the world’s primary
rocket launcher to push rival
satellite operators to share
wireless airwaves, showing

By Emily Glazer,
Dana Mattioli
and Micah Maidenberg

how the company can flex its
power in one area to benefit
another part of its business.
The Elon Musk-led com-
pany asked companies such as
Kepler Communications and
OneWeb to share their so-
called spectrum rights with its
Starlink broadband-internet

business before agreeing to
launch their equipment into
orbit, according to people fa-
miliar with the matter.
Obtaining agreements to
share spectrum is important
for Starlink to provide clear
links to its more than four
million users as it expands
service around the world.
Attorneys from one law
firm, Wilson Sonsini, met with
the Justice Department’s anti-
trust division in recent
months to bring attention to
these arrangements on behalf
of some satellite and rocket
companies, people familiar
Please turntopage A4

By ViraL MONGA
AND JuLiA MUNSLOW

Meigan Rocco had no idea
what she was in for last April
when a bright blue lazuli bun-
ting flew into her front yard
on Long Island. The West
Coast bird was last seen in
New York state more
than 20 years ago. ;

“You about to be
real popular,” warned
a member of the Bird
Identification Facebook :
group, after Rocco’s
friend posted a pic-
ture of the finch-like songbird.

When Rocco woke up the
next morning, six birders
were perched across the
street from her house. Over
three days, more than 700
people—some from as far as
Buffalo—filed past her home
and pointed binoculars and
telephoto lenses at the feeder
in her front yard. Some cried.

What’s Got ‘Bird Nerds’
Chirping? Armies of Amateurs

Bird-watching has taken off—so when
a rare one is spotted, a crowd isn’t far behind

Follow

“I had to be careful backing
out of my driveway so that I
didn’t run anyone over,” she
said.

The popularity of bird-
watching has surged since the
pandemic, which brought
restless, locked-down people
outdoors. About 96 million
Americans said they went
bird-watching in 2022, more
than double the number in
2016, according to the U.S.
Fish and Wildlife Ser-
vice.

For traditionalists,

it’s a bit much. Armed
with apps that make it easier
than ever to track, identify
and record birds, armies of
birders seem to pop up almost
as soon as a rare bird ap-
pears.

“Bird-watching is becoming
like Pokémon Go,” said Garth
Riley, a birder from Toronto,
Canada, referring to the mo-
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Some Evangelicals
Crusade for Trump

Group calls for ‘spiritual warfare’
to elect former president

By Kris MAHER
AND AARON ZITNER

EAU CLAIRE, Wis.—Lance
Wallnau, a self-styled
prophet in a fast-growing
evangelical movement, came
down off the stage to lay his
hands on people who had re-
quested prayers. Then he ex-
plained why re-electing Don-
ald Trump is essential to
save America.

“Don’t think for a moment
that it isn’t possible for this
country to veer off course
and go over a cliff in Novem-
ber,” Wallnau told about
2,000 people gathered under
a tent in late July. “It’s quite
possible, and the only thing
that can arrest that is an ac-
tivated, catalyzed body of
Christian patriots.”

Wallnau, 68 years old, is
one of the most important

figures in the New Apostolic
Reformation, an influential
movement in evangelical
Christianity that blends di-
rect experience of the Holy
Spirit with a call to engage in
politics as a form of “spiritual
warfare.” He opposes abor-
tion and same-sex marriage,
but his main goal is to elevate
Christians to greater influ-
ence to transform society.
Wallnau’s “Courage Tour”
events, equal parts tent re-
vival and political mobiliza-
tion, are part of his strategy
to help put Trump back in
the White House. On a recent
weekend, JD Vance, Trump’s
running mate, appeared at a
Wallnau event in the swing
state of Pennsylvania. “If
Christians aren’t out there
voting, Christians aren’t go-
ing to have a voice in this
Pleaseturntopage A8
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Some at Fed Favored a Smaller Cut

Half-point reduction
had lone dissenter in
the vote, but others
preferred a quarter

By Nick TIMIRAOS

Federal Reserve officials
were divided at their meeting
last month over how much to
reduce interest rates, with a
substantial majority favoring
the larger half-percentage-
point reduction that was ulti-
mately approved, but others
favoring a smaller quarter-
point cut.

Minutes from the Sept. 17-18
meeting, released Wednesday,
pulled back the curtain on de-
liberations over why officials
chose to make their first rate
reduction since 2020 with a
bolder half-point move.

The decision to lower the
benchmark rate to a range be-
tween 4.75% and 5% was sup-

ported by 11 of 12 members of
the Fed’s rate-setting commit-
tee. One policymaker dis-
sented against the decision in
favor of a smaller reduction,
and the minutes suggested her
reservations may have been
shared by other policymakers.

Supporters of the larger cut
“generally observed that such
a recalibration of the stance of
monetary policy would begin
to bring it into better align-
ment with recent indicators of
inflation and the labor mar-
ket,” said the minutes, which
were released with a custom-
ary three-week lag. Some of
those officials thought there
had been a “plausible case” to
make a quarter-point rate cut
at the previous meeting, at the
end of July, and that more re-
cent data had only firmed up
the justification for lowering
rates, according to the written
account of the meeting.

The Fed often prefers to
make quarter-point changes to

its policy rate because that
gives officials more time to
study the effect of their policy
changes. Indeed, the minutes
revealed an unspecified num-
ber of officials had thought the
smaller cut last month would
have been warranted given
solid economic activity, low un-
employment, and inflation that
is still above the Fed’s target.

A few officials thought the
smaller cut “could signal a
more predictable path of pol-
icy normalization,” the min-
utes said. Some officials who
supported the larger cut indi-
cated they could have also
supported the smaller move,
the minutes said.

In the run-up to Ilast
month’s meeting, some offi-
cials had suggested they
would prefer to start with
smaller adjustments and
speed up the pace once the
economy looked like it was
weakening further.

The minutes said less about

what would determine coming
rate decisions. If inflation con-
tinued to move down to the
Fed’s 2% goal and employment
continued to expand at its re-
cent trend, “it would likely be
appropriate to move toward a
more neutral stance of policy
over time,” the minutes said.

Officials agreed that the
larger cut approved at the

meeting shouldn’t be a sign of

concern over the economic
outlook or viewed as a signal
that the Fed was prepared to
rapidly lower interest rates,
the minutes said.

At the time of the last
meeting, economic data
showed inflation had main-
tained a steady decline toward
the Fed’s 2% goal while the la-
bor market had cooled. The
unemployment rate edged up
to 4.2% in August from 3.7% at
the end of last year, and
monthly payroll growth was
reported to have slowed to
116,000, on average, for the

three months through August,
down from 212,000 at the end
of last year.

Since officials met, eco-
nomic reports have suggested
greater resilience. The econ-
omy added 254,000 jobs in
September, the Labor Depart-
ment said last week, and revi-
sions to summer hiring raised
the three-month average to
186,000. The unemployment
rate fell to 4.1%. Separate data
revised up estimates of house-
hold income growth and sav-
ings rates recently.

The Fed isn’t “in a hurry to
cut rates quickly,” Powell said
last week during a moderated
discussion in Nashville, Tenn.
If the economy slows down
more rapidly than expected,
“then we can cut faster. If it
slows less than we expect, we
can cut slower. That’s really
what’s going to decide it.”

@& S&P 500 sets another
record high.....ccemnns

Hurricane
Strikes
Florida

Continued from Page One

but there was nothing avail-
able. His home, slightly inland
from the beach, wasn’t dam-
aged by Helene and he thought
his concrete home will likely
weather Milton without too
much damage.

Giglia said his community is
largely empty now, save for his
neighbor who told him to call
if he gets into trouble.

“If I make it tonight, I'm go-
ing to be OK,” he said. “I hope
I'll be OK.”

The National Hurricane
Center said that a stretch of
Florida’s coast, including Sara-
sota, could see up to 13 feet of
storm surge. Tampa Bay, to the
north, was expected to get up
to 9 feet.

Parts of central and north-
ern Florida could see up to 18
inches of rain through Thurs-
day, which carries the risk of
catastrophic and life-threaten-
ing flooding, the hurricane
center said. Forecasters also
warned of strong winds and
the possibility of more torna-
does across parts of central
Florida Wednesday night.

The storm is expected to
move quickly through Florida
and emerge into the Atlantic
by midday Thursday.

Officials ranging from city
mayors to President Biden
pleaded with residents earlier
Wednesday to evacuate while
they had the chance. Manda-
tory evacuations were ordered
for parts of nearly every county
along Florida’s west coast.

DeSantis said that 30,000
people had evacuated to Florida
shelters. In  Hillsborough
County, which includes Tampa,
six of 17 shelters were full hours
before Milton made landfall, ac-
cording to the county’s website.
Three of 14 shelters in Sarasota
County were at capacity.

More than a fifth of gas sta-
tions across Florida were out
of fuel Wednesday afternoon,
according to GasBuddy. In the
Tampa and St. Petersburg area,
more than 60% had run dry,
GasBuddy said.

Inga Nash, an insurance un-
derwriter in St. Petersburg,
said she started preparing her
home for Milton’s arrival Mon-
day, boarding up windows and
filling sandbags to stop water
from coming in. Helene left
water halfway up her drive-
way, but spared her home.

Nash, along with her hus-
band and two children, left
the house, which is in a man-
datory evacuation zone, on

RICARDO ARDUENGO/REUTERS

——

Utility poles were toppled by strong wind gusts in Fort Myers, Fla., before Hurricane Milton made its landfall Wednesday.

Florida’s orange groves,
which have been in recovery
mode since being rocked by
Hurricane lan in 2022, were
in danger of seeing those
gains reversed, as Hurricane
Milton was expected to
knock off fruit from the cur-
rent crop and could cause
damage to trees that will
take years to replace.

“This is one of the most
challenging periods the in-
dustry has ever faced,” said
Matt Joyner, head of Flor-
ida Citrus Mutual, which
represents 1,500 to 2,000
citrus growers in the state.

Florida’s orange groves

had been making a come-
back from damage caused
by persistent disease and a
string of powerful hurri-
canes in recent years. For
the 2023-24 marketing
year, which ended July 31,
the USDA said that total
orange production was
1796 million boxes. That’s
up 14% from the previous
year—although still less
than half of where produc-
tion was before lan hit.

It’s hard to tell how far
back Milton will set citrus
for the 2024-25 marketing
year, but farmers are pre-
paring for the worst. Pro-

Storm Poses Threat to Citrus Industry’s Fragile Recovery

duction out of Florida’s or-
ange groves fell by roughly
60% following Hurricane
Irma in 2017 and lan in
2022, Joyner said.

Milton made landfall Thurs-
day in Sarasota County, near
the heart of Florida’s citrus
area. Four of the top five cit-
rus-producing counties were
projected by the National Hur-
ricane Center to be in the di-
rect path of the worst winds.

The top five counties are
where 71% of the state’s citrus
production is concentrated,
said the Agriculture Depart-
ment in an August report.

—Kirk Maltais

Wednesday. They drove about
20 minutes away to her in-
laws’ home, which is on
higher ground and not in an
evacuation zone.

“When we left I was very
worried, not knowing what
we’re going to come back to,”
the 32-year-old said Wednes-
day. “The unknown is what’s
very frustrating.”

In the Orlando area, down-
town parking garages were
filled to capacity with vehicles
stashed by residents hoping to
protect them, and hotels were
booked solid. At the Omni Or-
lando Resort at Champions-
Gate, the lobby on Wednesday

afternoon teemed with fami-
lies who evacuated their
homes and electrical linemen
who were preparing for post-
storm repairs.

Tourist attractions such as
Walt Disney World, Universal
Studios and SeaWorld, as well
as airports in Tampa, St. Peters-
burg-Clearwater and Orlando,
were closing temporarily.

Waffle House, whose tally
of restaurant closures is often
considered an informal bell-
wether for the severity of a
storm, said on X Wednesday
that it has closed dozens of lo-
cations in the Tampa, Fort
Myers and Orlando areas, as

well as some on the east coast.

Biden, addressing the na-
tion from the White House on
Wednesday, told Floridians to
take Milton seriously. “No one
should be confused, it’s still
expected to be one of the
most, and worst, destructive
hurricanes to hit Florida in
over a century,” he said.

“Milton still carries incredi-
ble destructiveness, could
wipe out communities and
cause loss of life,” the presi-
dent added.

The Federal Emergency
Management Agency has more
than 1,000 people on the
ground in Florida responding

to Hurricane Helene and ready
to respond to Milton as it ap-
proaches, as well as an addi-
tional 1,200 staff preparing for
search and rescue operations,
FEMA Administrator Deanne
Criswell said Wednesday.

St. Petersburg Mayor Ken
Welch on Wednesday warned
residents that they should be
prepared for significant out-
ages, as well as for water,
sewer and electrical services
to be disrupted for an ex-
tended period of time.

“Because of the sustained
hurricane-force winds, we are
expecting extensive damage to
our infrastructure, including
widespread power outages
that may not be restored for
days or for weeks,” he said.

DeSantis said there were 19
confirmed tornado touchdowns
across Florida Wednesday. Sev-
eral counties have reported
tornado damage, he said.

DeSantis warned of Mil-
ton’s impacts beyond the
coast. “It’s not just about
where it makes landfall,” he
said. “It’s going to barrel
across the state of Florida.”
—Ginger Adams Otis, Joseph

Pisani, Ken Thomas and
Julia Munslow
contributed to this article.

Watch a Video

Scan this code
to see video of
storm damage
on Florida’s Gulf
Coast.

TD Faces
$3 Billion
Penalty

Continued from Page One

the biggest slice of the penal-
ties, some $1.8 billion, with
FinCEN getting $1.3 billion, the
people said.

TD Bank has said it is work-
ing to address the issues with
its anti-money-laundering pro-
grams. “We recognize the seri-
ousness of our U.S. AML pro-
gram deficiencies and the

work required to meet our ob-
ligations and responsibilities is
of paramount importance to
me, our senior leaders, and
our boards,” Chief Executive
Bharat Masrani said in an Au-
gust statement. He later an-
nounced he would step down.

The sweeping rebuke shows
regulators and prosecutors
found the problems at TD to
be severe.

Wells Fargo has been oper-
ating under a similar order re-
stricting its size since 2018 af-
ter its bankers were found to
have been opening fake ac-
counts for clients. That has
forced Wells into years of cut-
ting costs and businesses
while also spending heavily to

build systems to keep the bank
safe.

For TD, an agreement would
follow an ugly chapter that has
weighed on the

branches in New York and New
Jersey and bribed bank em-
ployees, the Journal reported.
In May 2023, U.S. regula-
tors’ concerns

stock price and

stemmed the - and TD’s ability
U.S. ambitions TD intends to to detect and
of Canadas sec-  plead guilty to  prevent money

ond-biggest

bank. criminal charges cuttled  the

Federal au- bank’s planned
thorities tO reso'_ve aDOJ $13.4 billion ac-
opened an in-  Investigation.  quisition  of

vestigation into
TD’s internal

over the probe

laundering

Tennessee’s
First Horizon,

controls after

agents discovered a Chinese
criminal operation had laun-
dered millions of dollars in
fentanyl sales through TD

the Journal re-

ported.
TD has since said it is work-
ing to address the problems
highlighted by its regulators,

and in recent months had
made a series of key hires to
shore up its anti-money-laun-
dering and investigations
groups.

Those changes culminated
last month with Masrani’s de-
cision to step down as CEO
later this year after leading ef-
forts to address the bank’s
weaknesses.

In August, TD said it had
set aside an additional $2.6
billion during its third quarter
to account for the costs associ-
ated with potential settle-
ments with U.S. authorities.

TD shares are down about
2% this year, while the broader
market and bank stocks largely
are up significantly.

U.S.WATCH

NEW YORK
Turkish Airlines
Pilot Dies on Flight

A Turkish Airlines jetliner
headed from Seattle to Istan-
bul made an emergency land-
ing in New York on Wednes-
day after the captain died on
board, an airline official said.

Pilot ilcehin Pehlivan, 59
years old, lost consciousness
at some point after flight
204 took off from Seattle on
Tuesday night, Turkish Air-
lines spokesperson Yahya
Ustiin said.

Medical intervention failed
to revive the captain, and the
co-pilot decided to make an
emergency landing, but the
captain died before the plane
landed, Ustiin said.

Data from the tracking site
FlightAware shows that the
Airbus A350 landed at John
F. Kennedy International Air-
port just before 6 a.m.

Arrangements were being
made for passengers to reach
their destination from New
York, Ustiin said.

—Associated Press

MASSACHUSETTS
Ethel Kennedy

Suffers Stroke

The family of Ethel Kennedy;,
the widow of Robert F. Ken-
nedy, says she’s been hospital-
ized after suffering a stroke.

In a statement on X posted
Tuesday night by her daugh-
ter Kerry Kennedy, the family
said it happened last Thurs-
day morning in her sleep and
that she was brought to a
hospital where she was re-
ceiving treatment and resting
comfortably. They didn’t iden-
tify the hospital, nor where
the 96-year-old matriarch suf-
fered the stroke.

“She is comfortable, she is
getting the best care possible
and she is surrounded by
family,” the statement said.
“She is, as you know, a strong
woman who has led a re-
markably fulfilling life. We
are looking after her.”

She was by Robert F. Ken-
nedy’s side when he was fa-
tally shot in Los Angeles on
June 5, 1968.

—Associated Press

CORRECTIONS &3
AMPLIFICATIONS

Google doesn’t provide a
specific measure of how many
searches it handles, saying
only it is in the trillions per
year. A Page One article on
Monday about ad spending in-
correctly said Google handles
some two trillion searches a
year.

The M249 SAW is an auto-
matic light machine gun. A
graphic with a World News ar-
ticle on Saturday about weap-
ons used by Mexican drug car-
tels incorrectly described it as
semiautomatic.

PureTech Health, a biotech
company, was incorrectly
called a venture-capital firm
in a Heard on the Street col-
umn on Tuesday about the
pharmaceutical industry.

Readers can alert The Wall Street
Journal to any errors in news articles
by emailing wsjcontact@wsj.com or

by calling 888-410-2667.
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Las Vegas Celebrates a Tear-Down to Make Way for the A’s

CREATIVE DESTRUCTION: A drone and fireworks dlsplay in the wee hours Wednesday preceded the implosion of the Paradlse and Club hotel towers of the Tropicana Las Vegas. In their place, a
domed stadium for the Oakland Athletics and a related resort development will be built. The MLB team will play in West Sacramento, Calif, next season and plans to move to Las Vegas in 2028.

Chemistry Nobel Given for Protein Discoveries

By BRIANNA ABBOTT

The Nobel Prize in chemis-
try was awarded to David
Baker, John Jumper and De-
mis Hassabis for their work to
crack the code of the building
blocks of life: proteins. The
technology has the potential
to transform drug develop-
ment and the ability to under-
stand human biology.

Jumper and Hassabis, both
at Google DeepMind in London,
designed the artificial-intelli-
gence platform AlphaFold,
which can accurately predict a
protein’s structure in minutes.
Because of that, researchers
can now better understand an-
tibiotic resistance and create
images of enzymes that can de-
compose plastic, the Nobel
Committee said.

Baker, a biochemist at the
University of Washington in Se-
attle, developed computational
tools that enable scientists to
design new proteins from
scratch, with novel shapes and
functions. His team has pro-
duced proteins that can be used
in pharmaceuticals, vaccines,
nanomaterials and tiny sensors.

“Proteins are the molecules
that enable life,” said Heiner
Linke, chair of the Nobel Com-
mittee for Chemistry. “To un-
derstand how life works, we
first need to understand the
shape of proteins.”

Wednesday’s award is the
second this week that recog-

DAN KITWOOD/GETTY IMAGES

Nobel Prize in chemistry winners, from left, Demis Hassabis, John Jumper and David Baker. The Nobel was the second this week to recognize the role of Al.

nized AI’s ability to solve prob-
lems and transform whole in-
dustries. On Tuesday, the Nobel
Prize in Physics was awarded
to John Hopfield and Geoffrey
Hinton for discoveries and in-
ventions underpinning machine
learning and Al

On Tuesday, Hinton and co-
laureate Hopfield reiterated
concerns over AI’s potential to
harm humanity. Google Deep-
Mind’s Hassabis on Wednesday
acknowledged that Al could be
used for harm and that there
should be international collabo-
ration to mitigate those risks.
But he also spoke to what he

called its “extraordinary poten-
tial for good.”

The breakthroughs from
Hassabis, Jumper and Baker,
buoyed by Al have already led
to changes in scientists’ ability
to understand existing proteins
and create new ones.

Proteins are big, complex
molecules that form bones, re-
pair DNA and enable our im-
mune response. They are made
of a combination of 20 amino
acids, strung together in end-
less combinations. Those
strings fold and twist into
shapes, and their structure de-
termines their function.

If chemists know the se-
quence of amino acids in a pro-
tein, they should be able to pre-
dict the protein’s structure. Yet
the field struggled with that
problem for over half a century.
At one point, figuring out a sin-
gle protein’s structure could
have been a student’s entire
Ph.D. work, said Mary K. Car-
roll, president of the American
Chemical Society.

Hassabis—a chess master
and co-founder of Al company
DeepMind—and his team were
able to help scientists to do just
this. In 2018, his team devel-
oped a model called AlphaFold.

Laureate

By MILES KrupPA
AND DEEPA SEETHARAMAN

The newly minted Nobel
laureate Geoffrey Hinton has a
message about the artificial-
intelligence systems he helped
create: Get more serious about
safety or they could endanger
humanity.

“I think we’re at a kind of
bifurcation point in history
where, in the next few years,
we need to figure out if
there’s a way to deal with that
threat,” Hinton said in an in-
terview Tuesday with a Nobel
Prize official that mixed pride
in his life’s work with warn-
ings about the growing danger
it poses.

The 76-year-old Hinton re-
signed from Google last year
in part so he could talk more
about the possibility that Al
systems could escape human
control and influence elections
or power dangerous robots.
Along with other experienced
Al researchers, he has called
on such companies as OpenAl,
Meta Platforms and Alpha-
bet-owned Google to devote
more resources to the safety
of the advanced systems that
they are competing against
each other to develop as
quickly as possible.

Hinton’s Nobel win has pro-
vided a new platform for his
doomsday warnings at the
same time it celebrates his
critical role in advancing the
technologies fueling them.
Hinton has argued that ad-

Amplifies Warnings on Al

Geoffrey Hinton

vanced Al systems are capable
of understanding their out-
puts, a controversial view in
research circles. “Hopefully, it
will make me more credible
when I say these things really
do understand what they’re
saying,” he said of the prize.

Hinton’s views have pitted
him against factions of the AI
community that believe dwell-
ing on doomsday scenarios
needlessly slows technological
progress or distracts from
more immediate harms, such
as discrimination against mi-
nority groups.

“I think that he’s a smart
guy, but I think a lot of people
have way overhyped the risk
of these things,” said Melanie
Mitchell, a professor at the
Santa Fe Institute, during a
panel last year.

CHRIS YOUNG/THE CANADIAN PRESS/ASSOCIATED PRESS

On Wednesday, other prom-
inent Googlers specializing in
Al were also awarded a Nobel
Prize. Demis Hassabis, chief
executive of Google DeepMind,
and John Jumper, director at
the AI lab, were part of a
group of three scientists who
won the chemistry prize for
their work on predicting the
shape of proteins.

Hinton shared the Nobel in
physics with John Hopfield of
Princeton University for their
work since the 1980s on neu-
ral networks that process in-
formation in ways inspired by
the human brain. That work is
the basis for many of the AI
technologies in use today,
from ChatGPT’s humanlike
conversations to Google Pho-
tos’ ability to recognize who is
in every picture you take.

“Their contributions to
connect fundamental concepts
in physics with concepts in bi-
ology, not just AI—these con-
cepts are still with us today,”
said Yoshua Bengio, an Al re-
searcher at the University of
Montreal.

Hinton received the 2018
Turing Award, a computer-sci-
ence prize, for his work on
neural networks alongside
Bengio and a fellow AI re-
searcher, Yann LeCun. The
three are often referred to as
the modern “godfathers of AL”

By 2023, Hinton had be-
come alarmed about the con-
sequences of building more
powerful artificial intelligence.
He began talking about the

possibility that AI systems
could escape the control of
their creators and cause cata-
strophic harm to humanity. In
doing so, he aligned himself
with a vocal movement of peo-
ple concerned about the exis-
tential risks of the technology.

“We’re in a situation that
most people can’t even con-
ceive of, which is that these
digital intelligences are going
to be a lot smarter than us,
and if they want to get stuff
done, they’re going to want to
take control,” Hinton said in
an interview last year.

Hinton announced he was
leaving Google in spring 2023,
saying he wanted to be able to
freely discuss the dangers of
AI without worrying about
consequences for the company.
Google had acted “very respon-
sibly,” he said in an X post.

In the subsequent months,
Hinton has spent much of his
time speaking to policymakers
and tech executives, including
Elon Musk, about AI risks.

Hinton’s increased activism
has put him in opposition to
other respected researchers
who believe his warnings are
fantastical because Al is far
from having the capability to
cause serious harm.

“Their complete lack of un-
derstanding of the physical
world and lack of planning
abilities put them way below
cat-level intelligence, never
mind human-level,” LeCun
wrote in a response to Hinton
on X last year.

It could predict protein struc-
ture with nearly 60% accuracy.

Jumper then joined the ef-
fort at Google, coming in with a
background of theoretical phys-
ics and protein dynamics. The
team also started harnessing
neural networks called trans-
formers, which can find pat-
terns in large amounts of data
in a more flexible way than be-
fore. In 2020, the team released
AlphaFold2.

Baker, meanwhile, made it
possible to build new proteins.
The field of protein design had
taken off, with researchers of-
ten tweaking existing proteins.

Baker and his team wanted to
create them from scratch, using
a computer program called Ro-
setta to predict what amino-
acid sequences put together
could create the desired shape.
Rosetta could search a data-
base of all known protein struc-
tures, look for snippets of simi-
larities with the structure that
was wanted, and then propose
a string of amino acids that
pieced them together. In 2003,
Baker announced the creation
of Top7, a protein with 93
amino acids that was entirely
different to all known existing
proteins. It was a first.
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Republicans Gain

An Edge in Party ID

Voter party identification in the third quarter*

GOP advantage over
Democrats is rare,
making swing voters
less vital for Trump

By AARON ZITNER

Beneath the headline re-
sults in many polls, something
unusual has turned up with
big implications for politics:
More voters are calling them-
selves Republicans than Dem-
ocrats, suggesting that the
GOP has its first durable lead
in party identification in more
than three decades.

The development gives for-
mer President Donald Trump
an important structural ad-
vantage in the November elec-
tion. But other factors could
prove more important to the
outcome. Democratic Vice
President Kamala Harris still
leads narrowly in many polls,
in some cases because she
does well with independent
voters.

Bill McInturff, a GOP poll-
ster who works on NBC News
surveys, first noticed in May
that more voters were calling
themselves Republicans.
“Wow, the biggest deal in poll-
ing is when lines cross, and
for the first time in decades,
Republicans now have the na-
tional edge on party ID,” he
wrote. He called the develop-
ment “the underrecognized
game-changer for 2024.”

of each election year

50%

40

1992 96 2000 04

*July - September
Source: Gallup

In combined NBC polls this
year, Republicans lead by 2
percentage points over Demo-
crats, 42% to 40%, when vot-
ers were asked which party
they identified with. That
compares with Democratic
leads of 6 points in 2020, 7
points in 2016 and 9 points in
2012.

“Republicans being 5 to 9
points down on party identifi-
cation—that is like running
uphill,” McInturff said. “We
don’t know the election’s out-
come, but we know Republi-
cans have a better shot at do-
ing well if party ID is
functionally tied, with perhaps
the smallest tilt toward Re-
publicans.”

Gallup also found more vot-

H Republican Democrat

‘08 '12 '16 20 24

ers identifying as Republican
than Democratic, by 3 points
in its July-to-September sur-
veys. It was the first time that
the GOP had an advantage in
the third quarter before a
presidential election in Gallup
surveys dating to 1992.

Pew Research Center found
the GOP with a 1-point lead
this spring in an extensive,
5,600-person poll it conducted
to create benchmarks for its
other surveys. As with Gallup
and NBC polls, each party’s
share of voters included peo-
ple who call themselves inde-
pendents but also say they
consistently lean toward one
party.

The last time that presiden-
tial Election Day exit polls

Voters cast ballots on Ohio’s first day of in-person early voting

found Republicans on a level
playing field with Democrats
in party identification was in
2004, when the two were tied.
That was also the only year in
about three decades that Re-
publicans won the national
popular vote.

“It’s definitely unusual,”
Jeffrey Jones, senior editor of
Gallup polling, said of the GOP
advantage. Gallup said party
affiliation is one of several
foundational factors favoring
the GOP this year, along with
its finding that Republicans
are trusted more to handle the
economy and immigration,
which voters see as the na-
tion’s most challenging prob-
lems.

Not all polls find the same
tilt toward the GOP, and a lead
in party affiliation isn’t a
guarantee of success. In the
2022 midterms, Republicans
turned out more voters than
Democrats did in Pennsylva-

nia, Arizona and Michigan, ac-
cording to the AP VoteCast
survey of the electorate. But
independents favored Demo-
crats so heavily that the party
won the governor’s races in all
three states, as well as Senate
races in Pennsylvania and Ari-
zona. Democrats also bene-
fited from an erosion of sup-
port among Republican voters
for many GOP candidates who
aligned themselves closely
with Trump.

More recently, NBC’s Sep-
tember poll found Republicans
with a 1-point advantage on
party ID, and yet Harris led
Trump by 5 points. Her lead
rested on an advantage among
independent voters and that
she was winning more than
20% support among Republi-
cans who don’t consider
themselves part of Trump’s
“Make America Great Again”
movement.

Similarly, a New York

Tuesday in Columbus.

PAUL VERNON/ASSOCIATED PRESS

Times/Siena survey released
this week found Republicans
outnumbering Democrats
among likely voters by 1 per-
centage point, but Harris lead-
ing Trump by 3 points. Defec-
tions from Trump among
some GOP voters was one rea-
son for her lead.

Patrick Ruffini, a Republi-
can pollster, said the GOP ad-
vantage in party identification
lessens the pressure on Trump
to win over independent or
swing voters, “but it does not
say that Trump is going to
win” this year.

“It’s a loose indicator that
you have a number of people
who are disappointed in the
Democratic Party’s perfor-
mance,” Ruffini said. “It
should be a good indicator for
Trump. But as we saw in
2022, it doesn’t mean the can-
didates who are running are
going to maximize their ad-
vantage.”

SpaceX Uses
Clout Over
Satellites

Continued from Page One

with the meetings said. The
goal was to discuss whether
SpaceX is abusing its market
power, the people said.

The Justice Department
and a Wilson Sonsini spokes-
man didn’t respond to re-
quests for comment.

A SpaceX spokesman said
the company can’t force an-
other satellite operator to
reach a spectrum-coordination
agreement. He said the com-
pany also can’t force inequita-
ble terms because the agree-
ments in question have to be
ratified by governments, ensur-
ing that they are fair. “We con-
sistently work to promote both
a competitive broadband land-
scape alongside a robust launch
economy,” the spokesman said.

SpaceX evolved from a
scrappy startup to a pre-emi-
nent space-technology company
launching more rockets than

anyone on behalf of government
and commercial clients. The
company successfully put two
distinct businesses—launching
rockets and operating satel-
lites—under one roof. Other op-
erators specialize in one busi-
ness or the other.

The closely held company,
valued at more than $210 bil-
lion, regularly ferries satellites
to orbit for its satellite-operat-
ing rivals. SpaceX works
through scheduling flights,
which on its mainstay Falcon 9
rocket can cost around $70
million, according to a pricing
plan on the company’s website.

Several industry executives
told The Wall Street Journal
they would be surprised to see
spectrum put on the table dur-
ing rocket-launch negotiations,
while others said horse-trading
is common in such discussions.

“At issue would be to what
extent does SpaceX amass more
power” that leads to a “serious
distortion of competition in that
second market” for satellite
communications, said Bill Ko-
vacic, a former Federal Trade
Commission chairman and pro-
fessor at George Washington
University Law School.

Leaders at SpaceX said the
company can serve the needs of

A SpaceX Falcon 9 rocket carrying 21 Starlink satellites lifted
off from Cape Canaveral, Fla,, in August.

both outside customers and
Starlink, its internal client.
More recently, it emphasized
the distinction among the two
divisions in private meetings
and public conferences.

Satellite executives laud
SpaceX’s launch capabilities but
repeatedly said they want more
options to get to orbit. Several
of SpaceX’s rocket competitors
are years behind schedule with
new vehicles, limiting other op-
tions on the market.

“There is no competition,
still, to SpaceX Falcon 9 that’s

realistic right now, but we need
it,” said Matt Desch, chief exec-
utive of satellite operator Irid-
ium Communications.

In 2022, Musk’s company
asked internet-satellite opera-
tor OneWeb to make spectrum
concessions while the compa-
nies were discussing a deal
for launching OneWeb satel-
lites, people familiar with the
talks said.

OneWeb and SpaceX previ-
ously sparred over satellite pol-
icy, but the tables turned fol-
lowing Russia’s 2022 invasion of

JENNIFER BRIGGS/ZUMA PRESS

Ukraine. After the U.S. and
other countries sanctioned Rus-
sia, OneWeb suddenly wasn’t
able to get its satellites
launched to space on Russian
vehicles. About a month later,
OneWeb buried the hatchet
with SpaceX, saying it struck an
agreement to resume satellite
launches on SpaceX rockets.

OneWeb and SpaceX told U.S.
regulators in a joint letter that
the deal was reached after “ex-
tensive good-faith coordination
discussions.” The specific settle-
ment terms were confidential,
but a former OneWeb employee
said the company made spec-
trum concessions to secure the
launch slots it needed.

A spokeswoman for OneWeb,
now part of French satellite op-
erator Eutelsat, said reaching a
coordination agreement was
good for both sides. She denied
OneWeb made concessions in
reaching the spectrum deal.

Spectrum is a valuable re-
source for satellite communi-
cations companies that share
space in the sky. But the job of
coordinating competing satel-
lite networks has grown more
complex, involving regulators
from the U.S. and abroad. In
rare instances, regulators act
as arbiters of disputes.

U.S. and Canadian regula-
tors mediated a dispute be-
tween Kepler and SpaceX over
spectrum sharing, people fa-
miliar with the meetings said.
An agreement would help
Starlink gain broader access to
the Canadian market, the peo-
ple said. Canadian officials
and at least one SpaceX lobby-
ist met a half-dozen times be-
tween February and April, ac-
cording to Canadian records.

Toronto-based Kepler has
largely relied on SpaceX for
launch services. SpaceX de-
ployed 16 of the 23 satellites
that Kepler has had launched,
with the most recent flight oc-
curring last November, ac-
cording to Jonathan McDow-
ell, an astrophysicist who
closely tracks space activities.

This month, Canada added
Starlink’s Gen 2 satellites to a
list of foreign satellites licensed
to operate in the country. For
SpaceX to operate in Canada,
the company and Kepler needed
to reach a spectrum-coordina-
tion agreement, a deal that
must be approved by regulators,
a person familiar with the pro-
cess said. A Kepler spokes-
woman declined to comment.

—Drew FitzGerald
contributed to this article.
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Companies’
Diversity
Grants Stall

Continued from Page One

der even and, sometimes, if
you lead with sexual identity,
you will be attacked.”

Of more than 60 small-busi-
ness grant programs that in
2023 included race or ethnicity
in their criteria, more than
40% no longer exist or appear
to be moribund, according to
an analysis by Skip, an online
platform for small-business
owners. An additional 27% no
longer use race or ethnicity in
making awards.

About 30% of the programs
that Skip tracked continue to
use race as a criterion. “These
tended to be the smaller grant
programs,” said Skip Chief Ex-
ecutive Ryder Pearce.

Most aid programs are
modest. They typically provide
a cash award, often $10,000 or
$20,000, sometimes coupled
with mentoring and other sup-
port, such as software access.
That isn’t enough aid to ele-
vate a small business into the
big leagues but can prove cru-
cial to thinly financed enter-
prises.

Wig distributor Coils to Locs
has received about 15 grants
totaling $168,000 since 2020,
mostly from programs target-
ing businesses run by people of
color. The Boston company
sells wigs through two dozen

hospitals and its own website,
mostly to Black women with
hair loss due to cancer or other
medical conditions.

“Any amount of funding is
going to make an impact for
us, even if it gives us one
month of runway,” said co-
founder Dianne Austin, a
breast-cancer survivor. The
five-year-old company could
have its wigs in more hospitals
if it had more capital to fund
expansion, Austin said.

Grants are particularly im-
portant for entrepreneurs of
color because their businesses
tend to Dbe

program for women of color, in
2021. After the bank received
12,000 applications for the
$25,000 grants, it awarded 40
grants, or a total of $1 million,
instead of the 30 grants it had
originally planned.

“The sheer number of high-
quality applications to our pro-
gram highlights the inequality
that female founders of color
face and the financial support
they need from investors,” a
UBS executive said at the time.

Christine Izuakor, founder
of Cyber Pop-up, had no em-
ployees when she received a

UBS grant for

smaller than
white-owned
businesses,
even after con-
trolling for the
founder’s edu-
cation, experi-
ence and other
factors, said Mi-
chael Verchot,
director of As-

Aid programs
typically provide
a cash award,
often $10,000
or $20,000.

her Chicago cy-
bersecurity
company. The
money helped
her hire work-
ers as she
sought to close
a $2.5 million
venture-capital
round.
“Having

cend Network, a

provider of consulting services
to small and midsize busi-
nesses.

Only a third of Black- or His-
panic-owned small businesses
received the full bank loan or
other financing they applied
for, compared with more than
half of white business owners,
according to Federal Reserve
data. Startups led by Black and
Latino founders have each re-
ceived less than 1% of U.S. ven-
ture-capital funding this year,
according to Crunchbase.

UBS cited the funding gap
when it launched “Democratiz-
ing the Friends & Family
Round,” a grant and coaching

somebody who
believes enough in what you
are doing to put some capital
behind it is really important,”
said Izuakor, who now has
seven employees.

UBS no longer offers grants
targeted to female founders of
color. Last year, the bank an-
nounced a three-year, $3 mil-
lion commitment to the Black
Innovation Alliance, a non-
profit whose members help
Black entrepreneurs.

Some programs seem frozen
in time. Creciendo con TikTok,
a grant program established in
2021 to support Latino-owned
businesses, still lists an Octo-
ber 2023 application deadline.

TikTok said it launched pro-
grams this summer to provide
mentoring and classes to 45
small and midsize businesses
owned by female or LGBTQ en-
trepreneurs, among others.

In 2023, PepsiCo said it
would offer $20,000 grants
and six months of mentorship
to 10 “high-potential emerging
Hispanic-owned food and bev-
erage small businesses,” with
the highest potential business
later receiving an additional
$100,000 in funding.

PepsiCo modified its ques-
tions for the program this year.
The rules no longer specify
that businesses must be His-
panic-owned. Applicants must
now explain how their product
“is inspired by Hispanic flavors
and cultures.”

Progressive  opened its
$25,000 small-business grant
program to all business owners
this year, after focusing on
Black-owned small businesses
in 2023 and Hispanic entrepre-
neurs in 2022.

The insurer and Hello Alice,
its partner in the program,
were sued last year by a small
trucking company that alleged
the program violated antidis-
crimination laws. A federal
judge dismissed the lawsuit.
The trucking company, backed
by a group run by Stephen
Miller, who advised Donald
Trump during his presidency,
has filed an appeal.

A Progressive spokesman
said the insurer had decided to
open the program to business
owners of all backgrounds be-
fore the lawsuit and that plan-
ning for the program wasn’t
influenced by the litigation.
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Democrats Fret

Harris Is Weak
In ‘Blue Wall’

Some are pushing a
sharper economic

pitch, more visits to
key Midwest states

By KEN THOMAS
AND CATHERINE LUCEY

GRAND RAPIDS, Mich.—
Democrats have privately
grown worried about Kamala
Harris’s standing among work-
ing-class voters in the crucial
“blue wall” states—particu-
larly in Michigan.

Donald Trump has courted
union members and non-col-
lege-educated white voters
with a message focused on
high costs, manufacturing and
the threat of China to the U.S.
economy. Senior Democrats,
including Michigan  Gow.
Gretchen Whitmer, want a
sharper economic appeal from
Harris and have conveyed
those concerns to her cam-
paign, according to people fa-
miliar with the conversations.
They also would like the vice
president to spend more time

campaigning in the state.
Michigan Democrats have
urged the campaign to make
more overt appeals to auto
workers by emphasizing the ad-
ministration’s work to grow the
industry and build new plants.
Others want Harris to make
a more populist pitch, a mes-
sage that was central to ap-
pearances around the state last
weekend by Sen. Bernie Sand-
ers (I, Vt.) and United Auto
Workers President Shawn Fain.
During an event in Grand Rap-
ids on Sunday, Sanders pressed
for goals such as higher mini-
mum wages, an expansion of
Social Security and higher taxes
on the wealthy—all under the
banner of the party’s need to
elect Harris and defeat Trump.
“We have got to understand
that the billionaire class today
not only has enormous politi-
cal power, and that includes
both political parties,” Sanders
said. “So one of the things that
we have got to do is create a
political movement in this
country, led by the trade
unions, which tells the billion-
aire class that we are tired of

Kamala Harris campaigned in Flint, Mich,, last week. Some allies have been stressing a populist economic message in the state.

their greed.”

Polls show Harris and Trump
essentially tied in Michigan,
Pennsylvania and Wisconsin.

Harris also hasn’t matched
President Biden’s 2020 support
from organized labor. While she
has won backing from some in-
fluential unions, including the
United Auto Workers and the
Service Employees International
Union, others have withheld
their support. The Teamsters

declined to back either candi-
date, as did the International
Association of Fire Fighters.
Both endorsed Biden four years
ago. Some state-level Teamsters
organizations did endorse Har-
ris, including in Michigan,
Pennsylvania and Wisconsin.
The Harris campaign said
she has regularly traveled to
blue-wall states and stressed
the extensive advertising that
is focused on working-class

voters. They also noted she has
put out plans on issues such as
price-gouging and prescription-
drug prices that are aimed at
these voters. The vice president
made a manufacturing-fo-
cused economic speech in
Pittsburgh last month.
Republicans have targeted
Harris over past positions on
electric vehicles and on frack-
ing—with vehicles a top inter-
est in Michigan and fracking in

western Pennsylvania. On elec-
tric vehicles, Harris in 2019
called for tougher emission
standards with a goal of mak-
ing all new vehicles emit zero
emissions by 2035, but has
quietly walked that back more
recently. Also in 2019, Harris
said she was in favor of ban-
ning fracking but has since
disavowed that position.
—Annie Linskey
contributed to this article.

Trump Pledges to End ‘Double Taxation’ of Americans Abroad

By RICHARD RUBIN
AND ALEX LEARY

WASHINGTON—Republi-
can presidential nominee Don-
ald Trump said he supports
lowering taxes on U.S. citizens
who live abroad, marking a new
attempt by the former presi-
dent to win support from an of-
ten-overlooked group of voters.

The U.S. has an unusual sys-
tem for taxing its citizens on
their total income regardless of
where they earned it and where
they live, making America

alone among major countries
with such a rule. Other coun-
tries use systems that base tax-
ation on where people live. The
U.S. policy dates to 1864 and
the income tax created to fi-
nance the Civil War.
Essentially, an American liv-
ing in Paris would have tax ob-
ligations to both France and the
U.S., though the U.S. tax code
already contains features
meant to mitigate double taxa-
tion. A French citizen residing
in New York typically wouldn’t
owe France any taxes on U.S.

income.

“I support ending the double
taxation of overseas Ameri-
cans,” Trump said in a state-
ment to The Wall Street Jour-
nal.

Like his prior campaign
ideas to eliminate taxes on tips,
Social Security benefits and
overtime pay, Trump’s latest
tax-policy promise goes beyond
extension of his expiring 2017
tax cuts and the ideas he
pushed during his term as
president, and it is aimed at a
targeted demographic.

A narrow policy shift could
eliminate a frustrating and
unique burden for Americans
abroad, especially those with
higher incomes and invest-
ments who owe U.S. taxes on
their worldwide income on top
of taxes they pay where they
live. That can be particularly
annoying for “accidental Amer-
icans,” who have citizenship
because they were born in the
U.S. but have few ties to the
country.

A more expansive revision of
the tax code could open oppor-

tunities for wealthy Americans
to move overseas, retain their
citizenship and escape some
U.S. taxes.

What Trump means by dou-
ble taxation remains uncertain,
and campaign officials offered
no additional details about ex-
actly what policy change he
would try to push through Con-
gress.

Solomon Yue, the chief exec-
utive of Republicans Overseas,
an advocacy group, is part of a
decadelong push to ease U.S.
tax burdens on Americans

abroad. Yue said he was in-
spired by Trump’s earlier tax
proposals aimed at other con-
stituencies and realized he
might have a chance to get his
issue added to that list.

Yue, a longtime Republican
National Committee official,
said he urged Trump campaign
aides to get the subject in front
of the former president and to
keep any position simple rather
than get into a detailed expla-
nation of citizenship-based tax-
ation vs. residence-based taxa-
tion.
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Biden, Netanyahu Discuss Iran Retaliation

Neither U.S. nor
Israel signaled the
two leaders reached
agreement on plan

By NaNncY A. YOUSSEF
AND CARRIE KELLER-LYNN

President Biden and Israeli
Prime Minister Benjamin Ne-
tanyahu discussed Israel’s ex-
pected military retaliation
against Iran in their first call
in over a month on Wednes-
day, as the administration
seeks to convince its closest
Middle East ally not to hit
Tehran’s oil facilities or nu-
clear sites.

Biden reiterated his “iron-
clad commitment to Israel’s
security” and condemned
Iran’s ballistic missile attack
against Israel last week, a
White House statement said.
An Israeli official said they
discussed Israel’s plans to
strike back during the half-
hour call.

But neither the U.S. nor Is-
rael signaled the two leaders
reached agreement on the
planned attack. “They agreed
to remain in close contact
over the coming days,” the
U.S. statement said.

Biden emphasized the need
for “a diplomatic arrange-
ment” to allow Israeli and
Lebanese civilians displaced
by fighting to return to their
homes, the White House said.
He urged Israel to minimize
civilian casualties in airstrikes
against Beirut and discussed
“the urgent need to renew di-

e

plomacy” on achieving a
cease-fire in Gaza.

U.S. officials are frustrated
that they have been repeatedly
caught off guard by Israel’s
military actions in Gaza and
Lebanon, and want to head off
further escalation. Some had
hoped the U.S. would learn
more about what Israel was
contemplating during a meet-
ing Wednesday between Is-
raeli Defense Minister Yoav

Iranian protesters in Tehran hold posters of slain le

|

Gallant and Defense Secretary
Lloyd Austin at the Pentagon,
but Gallant postponed his trip,
the Pentagon said.
Netanyahu blocked Gallant
from going to the U.S. on
Tuesday as Israel continued
planning its Iran operation,
said an Israeli official. U.S. of-
ficials said they don’t have ei-
ther the timing of the strike
or what Israel might target.
Last month, Israel carried

aders. Israel

e

is expected to retaliate against Iran for its missile barrage.

out a strike against Hezbollah
leader Hassan Nasrallah with-
out informing the U.S. ahead
of time. The bombing, which
took place as Washington was
hoping to finalize a cease-fire
pact between Israel and Leba-
non, surprised senior adminis-
tration officials.

“Excuse me, what did you
say?” Austin said when Gal-
lant told him during a call
about the Nasrallah attack, ac-

cording to U.S. officials famil-
iar with the conversation. Dur-
ing a second call the same day,
Austin asked Gallant if Israel
was prepared to be “alone”
when it came to defending it-
self, given the lack of notice.

Austin was frustrated be-
cause the U.S. didn’t have
enough time to position its
forces to potentially come to
Israel’s defense or to protect
nearby U.S. troops, defense of-

VAHID SALEMI/ASSOCIATED PRESS

ficials said.

With Israel promising a re-
sponse to Iran’s launching of
about 180 missiles shortly af-
ter Nasrallah’s assassination,
U.S. officials are hoping this
time they will have more in-
sights on a strike that could
lead to greater American mili-
tary involvement.

Israel has at times heeded
U.S. advice over the past year.
The U.S. sought a more delib-
erate plan to clear the south-
ern Gaza city of Rafah, which
prompted Israel to limit its
operations there. The U.S. also
persuaded Israel not to launch
an attack on Hezbollah in Leb-
anon based on faulty intelli-
gence days after Hamas’s Oct.
7 attack. But Israel’s response
to Iran could test the limits of
Israel’s responsiveness.

Army Gen. Erik Kurilla, who
heads U.S. Central Command,
which is responsible for U.S.
military operations in the
Middle East, on Sunday met
with Gallant and top Israeli
military commanders, in part,
to warn against striking Iran’s
nuclear sites or oil facilities.

Gallant is widely seen as
the Israeli leader most respon-
sive to the U.S. concerns about
Israel’s prosecution of the war
in Gaza, especially regarding
increasing humanitarian aid
into the enclave and creating
a plan for the strip’s postwar
governance. Austin and Gal-
lant have been in close contact
during the past year, and are
generally considered to have a
good relationship.

—Lara Seligman
contributed to this article.

Damascus Hit in Pursuit

Of Smuggler for Hezbollah

By Dov LIEBER
ANnD OMAR ABDEL-BAQUI

The Israeli military struck a
building in Syria’s capital, tar-
geting what it believed to be a
Hezbollah official involved
with smuggling weapons into
Lebanon, a person familiar
with the matter said on
Wednesday, as it expands its
campaign to disrupt supply
lines to the militant group.

The attack on Tuesday
night hit a residential building
in Damascus’s Mezzah neigh-
borhood, Syrian state media
reported. The area contains
several diplomatic and gov-
ernment buildings, including

Watch a Video

E Scan this code
for a video on
Israel’'s strike on
a building in
Syria’s capital.

the Iranian diplomatic com-
plex, which Israel struck in
April. Seven citizens, includ-
ing women and children, were
killed in Tuesday’s strike, Syr-
ian state media reported, add-
ing that three missiles came
from the Israeli-controlled Go-
lan Heights.

It is unclear if the target of
the strike was killed.

On Wednesday night, local
time, Israel’s military said it
had killed another Hezbollah
operative in Quneitra, a Syrian
town near Israel’s border, in
an airstrike. The operative
was responsible for relaying
intelligence from the Syrian
government to the Lebanese
militant group to help its op-
erations against Israel in the
Golan Heights, the military
said, in a rare Israeli disclo-
sure of an attack inside Syria.

The strikes in Syria come
as Israel expands its air and
ground offensive in Lebanon,
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while also signaling that it
plans to involve its navy in the
invasion.

Israel in mid-September in-
tensified its campaign against
Hezbollah, an effort it says is
aimed at pushing the U.S.-des-
ignated terrorist group back
from its border and returning
tens of thousands of displaced
Israelis to their homes in the
north.

Hezbollah has been firing
rockets at northern Israel
since Oct. 8, 2023, in what it
has said is solidarity with Pal-
estinians in the Gaza Strip. Is-
rael launched its war against
Hamas in Gaza after the
Hamas-led Oct. 7, 2023, at-
tacks in southern Israel, which
Israel said left around 1,200
people dead and saw around
250 taken hostage.

Israel’s airstrikes and its
widening ground operation in
southern Lebanon have dis-
placed hundreds of thousands

Vehicles were damaged by a reported Israeli airstrike on the Damascus suburbs late Tuesday.

of Lebanese. The airstrikes
have also widely emptied Bei-
rut’s dense southern suburbs,
one of the areas of the coun-
try Israel has hit particularly
hard.

Israel says it is targeting
areas of the city being used by
Hezbollah as military sites.

The Israeli military on
Wednesday said it had struck

overnight at a Hezbollah
weapons-production facility
and intelligence headquarters
in the Dahiyeh area of south-
ern Beirut. It said it provided
advance warning to the local
population, and said the mili-
tant group had located weap-
ons-storage facilities beneath
residential buildings, schools
and other places where civil-

ians could be at risk.

Israel also said it is reopen-
ing its offensive in the north-
ern part of the Gaza Strip,
calling on the roughly 400,000
Palestinians the United Na-
tions agency for Palestinian
refugees says are still there to
move out once again.

—Saleh al-Batati
contributed to this article.

U.S. Seeks Change in Lebanon Leadership

BEIRUT—The Biden admin-
istration is pushing to use Is-
rael’s offensive against Hez-
bollah as an opening to end
the militant group’s long-run-
ning dominance by electing a

By Jared Malsin,
Summer Said and
Adam Chamseddine

new Lebanese president, U.S.
and Arab officials familiar
with the discussions said.
Secretary of State Antony
Blinken called the leaders of
Qatar, Egypt and Saudi Arabia
in recent days to ask them to
support the election of a new
Lebanese president. Senior
White House official Amos
Hochstein also has told Arab
officials that the weakening of
Hezbollah by Israeli attacks
should be viewed as an oppor-
tunity to potentially break a
political impasse. The coun-
try’s political parties have
been unable to agree on a new
president since the previous
leader, Michel Aoun, left office
at the end of his term in 2022.
The U.S. initiative aims to
address frustrations with
years of ineffective govern-
ment that have prevented re-
forms and entrenched the
power of Lebanon’s political
elites, including Hezbollah,
which also is an influential
political party. The effort
marks a shift from the admin-
istration’s calls just weeks ago
for an immediate cease-fire,

and some in the country and
region fear pressing to em-
power a candidate now could
set off the sort of sectarian
fighting that has torn apart
the country in recent decades.

“What we want to see come
out of this situation, ultimately,
is Lebanon able to break the
grip that Hezbollah has had on
the country—more than a grip,
break the stranglehold that Hez-
bollah has had on the country
and remove Hezbollah veto over
a  president,”

course of Lebanon.

The U.S. initiative hinges on
key Lebanese leaders includ-
ing Prime Minister Najib Mi-
kati and Parliament Speaker
Nabih Berri, the leader of an-
other Shiite faction and a key
conduit to Hezbollah in cease-
fire negotiations, who would
be needed to bring Lebanon’s
political factions together to
elect a new president, accord-
ing to diplomats familiar with
recent discussions. Lebanon’s

president is the

State  Depart- commander in
ment  spokes- - chief of the
man Matt Miller Wea kenlng of armed forces
Eﬁl_d relr()orters Hezbollah could Enfi is selz(en ils

is week. . eing a key to

Years of U.S.- be Opportunlty putting in place
baclfed efforts to break poIiticaI an empowered
to 1mpose re- . government
forms on Leba- Impasse. that could bet-

non’s govern-
ment have led

ter handle the
current crisis.

to few changes.

The country’s society is frac-
tured by sectarian and political
divisions that were entrenched
during French occupation after
World War I, with elites from
its major groups—Sunni Mus-
lims, Shia Muslims, Christians
and Druze—divvying up gov-
ernment portfolios.

The U.S. initiative to push
Hezbollah from power has
support from Saudi Arabia,
Saudi officials familiar with
the matter said. The Persian
Gulf country until recent years
played a big role in shaping
the political and economic

Mikati and

Berri last week said they sup-
ported the election of a new
president, but have expressed
appreciation for Hezbollah in
its battle against Israel. Hez-
bollah’s de facto leader, Deputy
Secretary-General Naim Qas-
sem, has rejected calls for a po-
litical change during the war.
Lebanon’s president is
elected by the country’s 128-
member Parliament, where no
single bloc has the seats to
choose a new leader on its
own. Without the support of
Hezbollah and its allies, it
isn’t clear how a political con-

sensus would come together.

Officials from Egypt and
Qatar—which have played a
key role in truce talks in Gaza
and Lebanon—told U.S. offi-
cials they view the American
plan as unrealistic and even
dangerous. In talks with U.S.
officials, they have argued
that Israel will never destroy
Hezbollah, and that the group
must be a part of any political
settlement to the conflict.

Egypt also has expressed
the concern that meddling in
Lebanese politics during the
crisis could heighten the risk of
internecine fighting in a coun-
try that suffered a debilitating
civil war that ended in 1990.

Anyone seen as taking power
as a result of Israel’s attacks on
Lebanon could face blowback
from the Lebanese public and
rival political forces, political
analysts and diplomats said.

Lebanon’s lack of a presi-
dent has left it with a care-
taker government for the past
two years, a leadership vac-
uum that has worsened the
country’s economic crisis,
which the World Bank says is
one of the worst in the past
century and a half.

Lebanese officials are skep-
tical that any force in the coun-
try can challenge the country’s
political elites. “We lack any
leadership to at least initiate a
course where we can see a
light at the end of the tunnel,”
said Ibrahim Mneimneh, a re-
formist member of Parliament.

AGENCE FRANCE-PRESSE/GETTY IMAGES
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Mideast War
pends U.S.
Military Plan

White House had
wanted to shift
forces to deal with
China and Russia

By MicHAEL R. GORDON
AND NANCY A. YOUSSEF

The Pentagon came up with
a recipe for keeping watch
over the Middle East as the
U.S. fight against Islamic State
wound down, while using the
bulk of its forces to deal with
the greater threats it saw
from China and Russia.

The U.S. would cut back its
military presence in the re-
gion to a handful of ships and
a couple of Air Force squad-
rons. Carrier battle groups
wouldn’t be stationed regu-
larly in the region.

To augment U.S. capabilities,
the Pentagon would rely on na-
val and aerial drones to gather
intelligence and lean on an
emerging security collaboration
among Israel and Arab states
to combat threats from Iran. If
things threatened to get out of
hand, the Pentagon reasoned, it
could always temporarily surge
forces into the region.

It was a plan that reflected
the heightened priority the
Trump and Biden administra-
tions placed on deterring
China and Russia. But it col-
lided with the upsurge of vio-
lence in the Middle East on
Oct. 7, 2023.

The war that began with the
Hamas-led attacks on southern
Israel that left 1,200 people
dead quickly spread. As fight-
ing flares across Lebanon, Gaza,
Syria, Iraq, the Red Sea and
Iran, many of the U.S. assump-
tions about how to cope with
dangers in the Middle East tin-

derbox have been upended.

At the center of the new re-
ality is the recognition that Is-
rael, a nation that has long
prized its independence but is
now embroiled in conflicts on
multiple fronts, has found it-
self increasingly dependent on
the U.S. military. Over the past
year, it has relied on supplies
of American munitions, bene-
fited from U.S. help in shoot-
ing down enemy missiles and
drones, as well as the rapid
deployment of American naval
and air forces to deter more
substantial Iranian attacks.

The U.S. has had to modify
its strategic priorities to adapt.
Struggling to head off an all-
out Middle East war, the Penta-
gon has deployed two aircraft
carrier battle groups to the re-
gion for much of the year.
Twice, it has had to shift a car-
rier from the Pacific, leaving no
carrier in Asia for weeks at a
time. Before Hamas attacked
Israel last year, the U.S. hadn’t
planned to keep a carrier in the
Middle East on a regular basis.
And while the Pentagon is hop-
ing further escalation can be
avoided, some military experts
say that a substantial American
military role will be needed in
the region for years to come.

“We’ve been trying to shoe-
horn events in the theater into
a mental construct,” said re-
tired Marine Gen. Frank
McKenzie, a former head of
the U.S. Central Command,
which is responsible for the
Middle East. “We need to rec-
ognize that if we want to ac-
tually have an effect on events
in the theater and deter Iran,
we are going to have to put
forces into the region.”

This wasn’t the Middle East
the Pentagon anticipated when
the Biden administration took

An HSC-7 helicopter lands on the Arleigh Burke-class guided-missile destroyer USS Laboon in the Red Sea.

Washington has pulled
out the stops to come to
Israel’s aid before. During
the 1973 war, President
Nixon ordered the Penta-
gon to carry out Operation
Nickel Grass—the largest
aerial supply of weapons
and supplies since the Ber-
lin airlift, when the U.S.
flew supplies to areas of
the German city under al-

lied control to get around a
Soviet land blockade.

But a growing threat and
the prolonged confrontation
between Israel, Iran and
Iran-backed militias have
combined to present a new
challenge for Washington.

The fast-flying ballistic
missiles and evasive drones
Iran and its regional proxies
use are more sophisticated

Current Conflicts Prove More Complex

than the dangers the U.S.
and Israel confronted de-
cades ago.

The conflicts also have
gone on far longer than wars
Israel fought in the past. The
2006 war against Hezbollah
in Lebanon lasted 34 days,
while the 2014 fight against
Hamas in Gaza took 51 days.
The current fight in Gaza has
just entered its second year.

office. In the early months of
the war, the U.S. stuck to the
plan of surging in naval and
air forces to stave off a wider
war. But the commitments be-
gan to add up, turning a short-
term crisis into an extended
military presence.

In April, the U.S. and allied
partners rushed to help de-
fend Israel against an Iranian
barrage of more than 300 mis-
siles and drones. American
F-15 and F-16 aircraft shot
down dozens of Iranian drones

that were heading toward Is-
rael, while a U.S. destroyer
fired an SM-3 missile to knock
down a ballistic missile.
Tensions soared in August
following Israel’s killing of a
top Hezbollah commander in
Beirut and a Hamas political
leader in Tehran. Concerned
that Iran might attack Israel or
U.S. forces before all of the re-
inforcements arrived, the Pen-
tagon took the unusual step of
advertising the presence in the
region of the USS Georgia, a

missile-carrying submarine
whose undersea movements
are generally kept secret.

To expedite the arrival of
American forces and better

position them to take action,

U.S. commanders also ordered
a dozen F/A-18 fighters and an

E-2D Hawkeye surveillance
plane to take off from the USS
Theodore Roosevelt aircraft

carrier and operate from a

base in the Middle East.

All told, the U.S. has nearly

doubled the number of fighter

jets in the region over the
past year, adding hundreds of
airmen to support new squad-
rons of F-15E Strike Eagles,
F-16s, A-10s and drones, the
Pentagon has said.

The U.S. has also bolstered
its air defense in Iraq, Syria
and Saudi Arabia to protect its
forces from attacks by Ira-
nian-backed proxies, adding
some of its much demanded
Patriots back into the region.

With Israel facing a con-
tinuing threat, some former
Israel officials said the coun-
try is increasingly dependent
on Washington.

Israel understands that the
conflict with Iran and its prox-
ies is “about material endur-
ance, about national power,
about your industrial base,
about your stockpiles and the
ability to employ force over long
periods of time, which basically
are beyond the size and scope
of Israel,” said Assaf Orion, a re-
tired Israeli brigadier general
who served as the head of strat-
egy for the Israel Defense
Forces from 2010 to 2015. “The
necessity and need for a stron-
ger U.S. role is pretty evident.”
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ARTIST’S COLONY: A visitor photographed penguins Wednesday at the Frieze Art Fair in London.

HAITI :
Death Toll Hits 115 :
After Gang Attack

The death toll in an Oct. 3
gang attack on Pont-Sondé in
central Haiti has risen to 115,
Myriam Fievre, mayor of the
nearby city of Saint-Marc,
said on Wednesday.

The attack was one of the
biggest massacres that Haiti
has seen in recent history.
The victims included babies,
young mothers and the el-
derly, with the gang approach-
ing Pont-Sondé via canoes, a
human-rights group said.

Survivors have questioned
why authorities didn’t do
anything to stop the attack
since the Gran Grif gang had
warned in a video posted on
social media that it planned
to target Pont-Sondé.

More than 6,200 survivors
have fled Pont-Sondé and
temporarily settled in Saint-
Marc and surrounding areas.

Haiti’s National Human
Rights Defense Network says
the gang was angry that a lo- :
cal self-defense group was
trying to limit gang activity
in Pont-Sondé and prevent it
from profiting off a make-
shift road toll it set up.

—Associated Press :

: JAPAN

: The Lower House

: Shigeru Ishiba dissolved the
lower house of parliament on
: Wednesday to set up an Oct.
: 27 snap election, asking peo-
: ple to trust the governing

: party’s policies even as critics
: said the vote comes far too

: soon.

- week as Fumio Kishida re-

: signed after leading the gov-
: erning Liberal Democratic
Party for three years while it
: was dogged by corruption

. scandals.

cized as giving priority to an
. election rather than policies
¢ and for allowing little debate.

: remained too fractured to

: push the governing party out
: of power, which it has held

: almost without interruption

* in postwar times.

Premier Dissolves

New Prime Minister

Ishiba took office last

With the early election,

: Ishiba seeks to secure a ma-
 jority in the lower house, the
: more powerful of the two

: chambers, for his governing
: party before the congratula-
: tory mood fades.

The move has been criti-

But Japan’s opposition has

—Associated Press :

: MOZAMBIQUE
: Ruling Party Seen
: Winning Election

Mozambique voted for a

: new president on Wednesday
in an election expected to ex-
: tend the ruling party’s 49

: years in power, though the op-
: position was already alleging
 manipulation of the process.

“I trust the electoral pro-

cess, but not the people de-

. ployed to run the election,”

. said independent Venancio

: Mondlane, a 50-year-old new-
: comer to national politics
who was expected to pose

: the biggest challenge to the

. governing party’s candidate,

: Daniel Chapo, 47.

Mondlane and the two

other challengers raised con-

: cerns about the fairness of the
. election process soon after

. polls opened, claiming among

: other things that some of their
. delegates were denied accredi-
: tation to monitor voting.

The governing Front for

: the Liberation of Mozam-

: bique, or Frelimo, has rou-
 tinely denied allegations that
: it rigs elections.

President Filipe Nyusi has

: served a maximum two
: terms.

—Associated Press

FROM PAGE ONE

‘Spiritual
Warfare’
For Trump

Continued from Page One
country,” Vance told the crowd.

Evangelical voters have
leaned Republican for many
years. George W. Bush, who
described himself as a faithful
Christian, won nearly 70%
support from white evangeli-
cal Christians in 2000 and
nearly 80% four years later.
Other Republican candidates
have blended evangelical be-
liefs with blue-collar popu-
lism, including former Arkan-
sas Gov. Mike Huckabee, a
onetime pastor, in 2008.

Yet Donald Trump—with his
three marriages, tabloid life-
style and reality-show back-
ground—managed to win the
hearts of Republican voters in
2016 over the likes of Huckabee
and Ted Crugz, son of an evan-
gelical preacher. Wallnau was
an early advocate, with prophe-
cies that promoted Trump in
2015, when many evangelical
voters were skeptical.

Matthew Taylor, a scholar
who tracks the New Apostolic
Reformation, says that no
evangelical leader did more
than Wallnau to provide a theo-
logical rationale for religious
conservatives to accept Trump.
“Wallnau was already popular,”
said Taylor, of the Maryland-
based Institute for Islamic,
Christian, and Jewish Studies.
“But he became a mega evan-
gelical celebrity through his en-
dorsement of Trump and using
his ideas to backstop Trump.”

Now, Taylor sees Wallnau as
presenting a threat beyond his
advocacy for one candidate. “I
would call Lance Wallnau a
Christian supremacist,” Taylor
says. “He wants Christians to
be in charge of society and to
tear down the wall of separa-
tion between church and state.”

In an interview, Wallnau said
that he supports Christian in-
fluence rather than a takeover.
“I'm for people with a Christian
worldview, even if they’re not a
card-carrying evangelical, like
Trump. If Trump is better at it
than we are, I'm going to get
behind him.”

Growing movement

Republican campaigns have
long counted on mobilizing
evangelical voters. Ralph Reed,
the veteran Christian political
operative, says he aims to raise
and spend $62 million this year
to reach evangelicals who cast
ballots infrequently—some 14.5
million voters, by his estimate..

Wallnau, based in Dal-
las, offers a new and different
model of political activism. He
doesn’t lead a megachurch or
large ministry, like other influ-
ential evangelicals such
as televangelist Joel Osteen or
Rick Warren, the bestselling
author and former Saddleback
Church pastor. Instead, Wall-
nau reaches millions of people
online, through his podcast, a
YouTube channel and a Face-
book page that the platform
says has one million followers.

Social media has pro-
pelled the growth of the New
Apostolic Reformation and
thousands of other charismatic
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Lance Wallnau ‘laying hands’ on a woman in Eau Claire, Wis., at a July ‘Courage Tour’ event, where about 2,000 people
gathered in person and tens of thousands more joined online.

nondenominational churches
by spreading their brand of
gospel and linking the churches
in a loose network. These inde-
pendent churches have about
33 million U.S. members com-
bined, compared with about 74
million U.S. Catholics and 54
million members of denomina-
tional Protestant churches, said
Todd Johnson of the World
Christian Database, which
tracks religious affiliation.
About 10% of those worship-
pers subscribe to the
ideas and approach of the New
Apostolic Reformation.

Many of the old denomina-
tions are shedding members,
and Wallnau sees them, and
conservative leaders such as
Reed, as inadequate to the
present political moment.

“I would suggest that they
aren’t nearly as powerful as
the untapped capacity of the
grassroots Christian move-
ment that self-organizes in
other ways,” said Wallnau.

Reed said his organization,
the Faith & Freedom Coalition,
“is reaching more conservative
Christian voters at the door in
2024 than any faith-based or-
ganization in the history of
modern American politics.”

Wallnau has a talent for
turning complex theological
concepts into easily digestible
slogans. He also has a disarm-
ing personality and often

sprinkles jokes into his ser-
mons. He met one of his he-
roes, the comedian Jackie Ma-
son, in a Manhattan diner in
2016; Wallnau did his imper-
sonation of Mason on the spot
and snapped a photo with the
appreciative comedian.

But his political ideas are
uncompromising. He defends
Trump as an imperfect politi-
cian who has nevertheless
been anointed by God to save
America from the advance of
left-wing ideology. In 2015,
when Trump was seen by many
evangelicals as a flawed figure,
Wallnau argued in his book
“God’s Chaos Candidate” that

the apparently irreligious bil-
lionaire was akin to Cyrus, the
Persian king from the Bible,
who didn’t acknowledge God
but was chosen to liberate the
Jews from exile in Babylon for
their return to Jerusalem.
Wallnau has said that
“powers of darkness” are in-
fluencing the presidential
election and has called Vice
President Kamala Harris a
“Jezebel spirit,” suggesting
she has literally been influ-
enced by demons. Wallnau
and other leaders in the New
Apostolic Reformation often
call for “spiritual warfare” to
defeat political opponents

Merchandise including Wallnau'’s book, ‘God’s Chaos Code,’ on
display at the July event in Wisconsin.
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they describe as influenced by
demonic forces.

Wallnau said he under-
stands that most people would
find talk of demons to be bi-
zarre, but that the reality of
disembodied spirits is well-
rooted in Christian theology.

After the 2020 election, a
large number of New Apos-
tolic Reformation leaders ral-
lied to support Trump’s elec-
tion challenges. They held
“Jericho marches” in Wash-
ington and at state capitols,
invoking the biblical story in
which Joshua’s forces encir-
cled the city of Jericho until
its walls tumbled down.

“We know that the election
was stolen,” Wallnau said
from the stage at a Jericho
march on the National Mall in
Washington, D.C., a month af-
ter the election. “This is the
beginning of a populist Chris-
tian uprising...They will not be
able to ignore you.” He was
back in Washington on Jan. 6,
2021, the day Congress was to
certify Joe Biden’s election
victory, but says he wasn’t at
the Capitol during the riot.

“I was cold, and my tuchus
was frozen,” he said, using the
Yiddish word for his rear end.
“I went to the Trump hotel,
and I got some tomato soup.
And the next thing I know I'm
watching all this shenanigans
going on.” That night, he ap-

peared on Flashpoint, an on-
line nightly news program for
the Christian right, where he
blamed “antifa activists” for
the Capitol violence.

Wallnau plays down his
ties to the former president.
“Trump doesn’t even know
who I am,” he said. “I’'ve met
him a few times, but I'm quite
sure he doesn’t.” He first met
the former president at
Trump Tower in Manhattan in
2015 at the invitation of Paula
White-Cain, a Florida televan-
gelist who Trump appointed
in 2019 to a White House posi-
tion organizing religious out-
reach. Earlier this year, Wall-
nau posted a video of himself
in a tuxedo at a party at Mar-
a-Lago, Trump’s Palm Beach
home, saying he was about to
meet with “the Trumpster.”

The Courage Tour

Wallnau grew up in Bucks
County, Pa., and found his
Christian faith while he was
attending Valley Forge Mili-
tary Academy and College. His
father was a vice president at
home heating oil company,
Meenan Oil, outside Philadel-
phia, and in his 20s Wallnau
headed up marketing for the
company. In the 1980s and
90s, he led nondenominational
churches in Pennsylvania and
Rhode Island. He runs several
ministries, including one
called Furnishing Families of
Texas that provides beds and
furniture to single mothers.
He has led corporate leader-
ship retreats and calls himself
a Tony Robbins for Christians.

Like Trump, Wallnau has
hawked a variety of products,
including  commemorative
coins and bone broth. In Sep-
tember, he held up bottles of
dietary supplements on his
online show, saying they were
“for people that fast and are
really focusing spiritually on
the next 30-day, 40-day battle
over the destiny of America.”

At the “Courage Tour”
event in Wisconsin in
July, people sat on plastic
chairs overflowing an enor-
mous white tent in a field.
They swayed and spoke in
tongues under an American
flag. Tens of thousands more
watched online.

Wallnau told the crowd it
was a mistake for Christians
to remain silent as the coun-
try shifts toward a liberalism
that is antithetical to their be-
liefs. He criticized pastors in
particular.

“Think about the weird
spirit in America right now,
that there are churches that
wouldn’t want to be at an event
like this,” Wallnau said. “The
church has been ceding ground
to spirits from the pit of hell
that are telling pastors that
they can’t talk about anything
other than a few narrow sub-
jects, lest they get political.”

Tom Dzieweczynski, a re-
tired meat-cutter, traveled
from Osceola, Wis., to hear
Wallnau for the first time. He
said he planned to help regis-
ter people to vote ahead of the
election. Sheryl Dzieweczyn-
ski, his wife, said her top issue
was immigration. “We need to
close our borders and start
taking care of the American
people,” she said. She wants
to see a return of faith in soci-
ety: “Christians need to rise
up,” she said. “We got to get
God back in this nation.”
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Keep
Pointing at
Sateliite

tad

you’re doing it, you’re just spin-
ning around on your back porch,”
Van Swol said laughing.

In the days after the storm, Van
Swol and his wife, Erin Derham,
would walk to a nearby golf course
where they had better luck sending
and receiving messages.

It isn’t fast: Apple says in ideal
conditions, it might take 30 sec-
onds to send a message. If you are
under trees with “light or medium
foliage,” it might take a minute.

When I tested the original
iPhone 14’s emergency SOS capabil-

PERSONAL
TECHNOLOGY

JOANNA
STERN

How to Send Texts
On an iPhone When
Cell Service Goes Out

IN FLORIDA? Update your iPhone
to i0S 18 right now.

No, not for the new homescreen
designs—for the satellite messag-
ing. If cell service goes down when
Hurricane Milton hits the coast,
your iPhone could be a lifeline to
friends, family and emergency ser-

vices.
Matt Van Swol lives 10 miles
outside of Asheville, N.C. When

Hurricane Helene took out cellular
networks and the electricity that

powers Wi-Fi connections, he

couldn’t tell his family he was safe.

But once the storm passed, he

Erin Derham on her iPhone 14 Pro.

Download iOS 18, point your iPhone 14, 15 or 16 at the sky,
and you can send messages over satellite

stepped outside and pointed his
iPhone 15 Pro Max at the sky.

“It said ‘Connected.” All of a
sudden, my phone just starts light-
ing up with these
texts from my par-
ents and friends,”
said Van Swol, age
30, who works for a
smart-home com-
pany. “I cried imme-
diately, to be able to
get a text out to my
parents.”

Starting with the
iPhone 14 line, Ap-
ple has quietly
turned its popular
handsets into satel-
lite phones. First,
people could use
them to contact
emergency services.
With the latest soft-
ware update, you
can text family and
friends, too. In the

Apple-to-Android
Messaging Improves

PERSONAL

NICOLE
NGUYEN

TECHNOLOGY

1 exting between iPhones and
Android devices can be misera-

ble. A new iOS setting stands

to make it less painful.

Apple’s i0S 18 software update
supports Rich Communication Ser-
vices, or RCS—the first big change

to texting since SMS

Will, a longtime Android user, rea-
son to hope that green-bubble dis-
crimination may end.

To be clear: RCS on iPhone isn’t
iMessage for Android. You'll still see
green bubbles in the chat, but it’s
better than SMS and doesn’t re-
quire having to open a separate app.
iPhone users need to upgrade to
iOS 18; many Android device owners
just have to flip on a switch.

My iPhone-Android household
has been testing the green-bubble
upgrade for a few weeks. Here are

the highs and lows

in 1992. It brings

so far, and how to

some familiar “blue A | b - try it for yourself.
bubble” iMessage pple brings
1 features to “green some familiar Switching it on
bubble” chats with ‘ ’ To start using RCS,
Android phones, such blue bUbble your carrier needs to
1 as emoji reactions featu res to support it—Verizon,

and read receipts.
Most Americans

have iPhones, and

iMessage is a big rea-

‘green bubbles.’

AT&T and T-Mobile
do—and everyone in
the chat must have
RCS enabled.

son people stick with
Apple’s devices. Android-iPhone
chats have historically been bad,

which is why some iPhone users, es-
pecially teens, bemoan them. Low-

resolution images, broken group

chats and cutoff messages are some
shortcomings of cross-platform text

chains. RCS aims to fix them.

Google has supported RCS, avail-

able in most current Android

phones, since 2019. Apple’s adoption
of the tech has given my husband,

L |

iPhone: Upgrade
to iOS 18. Go to Settings, then Apps
and select Messages. If not on by
default, tap on RCS Messaging to
enable.

In an RCS chat, the typing field
will say “Text Message - RCS” in-
stead of “Text Message - SMS” or
“iMessage.”

Android: Open Google Messages,
which comes pre-installed on most
new Android phones. Tap your pro-
file picture, then Messages settings.

aftermath of Helene, many relied
on iPhones. The Journal’s Rachel
Wolfe, reporting from Asheville,
used satellite texting on her iPhone
14 Pro to send her story updates to
her colleague.

Whether or not you’re in the
path of Hurricane Milton, here’s
how to enable satellite messaging
on your iPhone:

What you need
The hardware needed to connect to
satellites is in all iPhone 14, 15 and
16 models. Not sure which phone
you have? Go to Settings, then
General > About > Model Name.

The emergency SOS capability
should just work. But to enable sat-
ellite texting, you have to be on i0S
18. Check or update your software
under Settings > General > Soft-
ware Update. If you’re up-to-date,
you can send iMessage or SMS
texts to anyone when you don’t
have cellular or Wi-Fi coverage.

All iPhone users receiving your

Select RCS chats. The text input
field will say “RCS message” for
compatible contacts.

The good

RCS chats are more fun than SMS
texts. You can send high-quality
media, react with emoji and create
mega group chats.

Wi-Fi: SMS messages are sent
via cell networks. RCS behaves
more like third-party chat apps,
such as Meta’s WhatsApp. Mes-
sages travel over cellular data or
Wi-Fi, which offers more flexibility.

Receipts: In one-on-one chats,
“delivered” or “read” appears below
texts to answer the age-old question,
“Did you get my text?” When Will
actively types, a bubble with flashing
dots appears on my screen.

Emoji reactions: A thumbs-up,
heart or other emoji shows up on
the message. No awkward texts
that say “Laughed at /nsert mes-
sage here”—unless you try reacting
to a picture or in-line reply.

Multimedia: Text messages often
yield blurry images or videos. RCS
still compresses media, but they
come through clear enough to zoom
in on details. You can send audio
messages, though the recordings
aren’t transcribed like in iMessage.

Group chats: You can have up to
100 participants in a group RCS
chat. Most carriers limit SMS groups
to 20. Better yet: Anyone can
leave—or enter—the chat without it
breaking off into a separate thread.

The bad
Will and | were surprised about
some missing features:

No receipts for groups: People
in group RCS chats don't see read
receipts or typing indicators. This

messages should be running i0S
18, too. And it works best if you
add anyone you might need to
reach to your Family Sharing or
emergency contacts, in the Health
app.

You’re on Android? Satellite
texting hasn’t yet caught on for
those phones. But the new Pixel 9
is Google’s first phone with the
ability to contact emergency ser-
vices via satellite.

Where you need to be

If you are out of cellular range, a
pop-up will ask if you want to use
Messages via satellite. You need
to be outside with a clear view of
the sky and horizon. (Clouds
won’t block signals, but trees
will.) The iPhone’s software

guides where to point your device.

Once connected to a satellite, it
may prompt you to move left or
right—or turn around—to main-
tain the connection.

“You look like a moron when

{0
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isn't available in group iMessage
chats, either, but WhatsApp, Signal
and others offer it.

Emoji reactions on images: You
can add a “tapback” (thumbs-up, !,
etc.) to a video or photo, but it
won’'t appear as an emoji reaction.
You'll see “Loved an image” or “Re-
acted heart to an image”

Broken replies: iMessages be-
tween iPhone users and Google
Messages between Android phones

ity, I definitely had to fiddle to con-
nect with a satellite—even while
standing in a wide open field.

What you can send
Apple says you can’t send pictures,
videos or audio messages.

Van Swol said he had difficulty
sending iMessage texts. Wolfe had
better luck. There was a 500-char-
acter limit on the iMessages she
sent, and each took about a minute
to send.

Getting responses was also hit
or miss. Van Swol said responses
would come in slowly, especially
when he first connected after be-
ing offline for 36 hours. Wolfe said
she didn’t receive all the messages
from her colleague until she got
back on cellular.

Still, both North Carolina tes-
ters were relieved they had the
right software and hardware. “It’s
just a fluke that we updated our
phones the day before the storm,”
Van Swol said.

I hope you’ll never need to use
this feature, but you should up-
date, too. You might be glad you
did.

RCS chats let you send
higher quality media,
audio messages and
[ emoji reactions.

allow in-line replies, which
is when a user responds
to a specific message in a
conversation. RCS doesn’t
support those replies, but
the apps still allow it,
causing communication
confusion. And if you tap-
back on a reply, cue the
awkward “Liked a mes-
sage” text.

No encryption: iMes-
sage is fully encrypted.
Android-to-Android RCS
messaging is also en-
crypted. Android-to-
iPhone (and vice versa)
RCS isn’t. Encryption
shields messages until
they arrive at your recipi-
ent’s device. Without it,
they can be read by your
carrier, law enforcement
or a malicious attacker.

Apple said it is working
with Google to build an en-
cryption standard for RCS.
A general manager at
Google recently said the
company is “working with the
broader ecosystem” to establish more
secure messaging for the platforms.

Defaults are powerful, which is
why preloaded iMessage has be-
come a dominant force among Apple
users. But iPhone users are adopting
other chat platforms. Earlier this
year, Meta Chief Executive Mark
Zuckerberg said WhatsApp reached
100 million monthly active users in
the U.S, with over 50% on iPhones.

FROM TOP: ILLUSTRATION BY WSJ, GETTY IMAGES, APPLE; MATT VAN SWOL
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TreasuryDirect Delays Vex Bond Buyers

Demand surges on Treasury’s clunky website for buying government debt, leading to a backlog of customer requests

By IMANI MOISE

eople who want to move

investments from their

accounts on the Treasury

Department’s website to

their brokerage accounts

may have to wait as long
as a year.

The website, TreasuryDirect, is
dealing with a deluge of cus-
tomer-service requests. The num-
ber of funded accounts on Trea-
suryDirect grew to more than four
million last year, from 656,000 in
2019. Americans rushed to the
website in recent years to buy in-
flation-adjusted savings bonds at
yields nearing 10%.

The resulting customer-service
backlog is straining the Treasury
Department’s antiquated system,
which can require verified signa-
tures and paper forms sent
through the mail. People transfer-
ring securities from Treasury-
Direct to third-party brokerages
experience especially long waits
because those requests are pro-
cessed manually, according to
people familiar with the matter.

TreasuryDirect tries to com-
plete most of them within six
weeks, but it can take 12 months,
depending on capacity. A notice
on the TreasuryDirect website
says some customer-service re-
quests “may require 12 months or
more to process.” The notice had
said the longest delays were about
six months until the end of July.

A spokesperson for the Trea-
sury’s Bureau of the Fiscal Service
said the program has “significant
processing delays due to resource
and technology constraints.” The
Treasury Department is looking to
modernize its program “to ensure
better, more modern experiences.”

For people who hold Treasurys
through the website, the long wait

to transfer is doing away with one
of the investment’s key selling
points. Treasurys are generally so
easy to trade that they are consid-
ered cash-like. TreasuryDirect
only allows customers to purchase
Treasurys. They have to be trans-
ferred to a brokerage like Fidelity
or Charles Schwab to be sold.
Inflation-adjusted savings
bonds aren’t subject to the delay
because they can’t be traded.

Marketable securities purchased through TreasuryDirect, quarterly

$50 billion

2020 21

Source: U.S. Treasury Department
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e Bond transfer

David Janus purchased a 20-year
Treasury bond through Treasury-
Direct in January to lock in 4.75%
returns. The Silver Spring, Md.,
resident was prepared to hold on
to the bond through a mandatory
45-day waiting period before he
could transfer it to his brokerage
account.

Over the summer, he called
TreasuryDirect’s customer-service
line to check on the status of his
transfer and was told processing
could take up to a year.

“I never in a million years
would have put away $10,000 that
I couldn’t get for a year if I needed
it,” he said.

If that were his intent, he
would have purchased a 12-month
certificate of deposit, he said.

Even before learning about the
delay, Janus had to print a trans-
fer request form and get a medal-
lion signature, a notary-style
stamp to verify security transfers,
before mailing it to the Treasury
Department. The delay prompted
him to file several complaints with
the site and write a letter to his
congressional representative hop-
ing to expedite the process.

The TreasuryDirect website has
the feel of an earlier era of the in-
ternet. Until last year, customers
entered login credentials by using

One advantage the Treasury
Department’s website has over
third-party brokers is its low

minimum order size.

a mouse to click keys on a key-
board embedded in the browser.
Still, more than $134 billion
worth of marketable securities
have been purchased through
TreasuryDirect so

account, said Jennifer Lammer, a
financial adviser who specializes
in helping individual investors
navigate fixed-income markets.
Even though there is usually a
price advantage to

far this year, accord-
ing to federal data.
About 5% of those
securities had dura-
tions longer than a
year.
Inflation-adjusted
savings bonds, or I
bonds, accounted for
a large part of the
increase in demand

Long waits are
doing away with
one of the
investment’s
selling points.

cutting out the mid-
dleman, everyone
pays the same price
for new issue Trea-
surys regardless of
where they buy.

“It’s a concept
that a lot of people
just don’t believe,”
she said.

She tells clients

on the Treasury-
Direct website when inflation
soared in 2022. I bonds offered
some of the best yields because
they are based on a calculation
tied to the consumer-price index.
Marketable securities like Trea-
sury bills and notes have also been
in high demand and can be trans-
ferred to a brokerage account.
About two-thirds of the purchases
on TreasuryDirect so far this year
have been marketable securities
instead of savings bonds.

e Brokerage vs.
TreasuryDirect

There are very few reasons to use
TreasuryDirect to buy regular
Treasurys if you have a brokerage

only to use the plat-
form to purchase savings bonds
like I bonds, which can’t be bought
anywhere else, and Treasurys they
plan to hold to maturity. Most bro-
kers don’t have waiting periods so
you can sell almost immediately
after purchasing.

One advantage TreasuryDirect
has over third-party brokers is its
low minimum order size. The site
lets investors purchase Treasurys
in increments of $100, compared
with $1,000 at some brokerages. It
can be a good option as long as you
have the patience, Lammer said.

“At the end of the day, it is a
government institution,” she said.
“They do their best, but they’re
not the fastest in everything.”

Bird
Walching
Takes Off

Continued from Page One

bile videogame where an app uses a
phone’s GPS and camera to lead
players to real-life locations where
they collect virtual items.

Riley worries the new breed of
watchers overlooks the well being of
the birds in their rush to collect as
many sightings as they can.

This spring, he helped censor a
Toronto-area Discord chat channel
to remove references to the location
of a pair of bald eagles. The pair
were the first eagles ever to be seen
nesting in Toronto. Conservationists
feared that if too many birders ap-
peared with cameras they would
cause the eagles to abandon the
nest. The gawkers stayed away, and
two eaglets were born in May.

Dominik Mosur, an animal care
attendant at San Francisco’s Randall
Museum, was strolling in the city’s
Pine Lake Park in July when he star-
tled a red and black slate-throated
redstart, a bird that usually roams
between Mexico and South America.
This was the first known sighting in
California.

Mosur quickly posted a blurry
picture to a chat group. Within 20
minutes, the first birder appeared in
the park. After 45 minutes, 30 peo-
ple were looking to get pictures of
the rare find. The flow of people
continued for weeks.

“The quiet little neighborhood
park that I would enjoy was all of a
sudden overrun with people.” he
said.

Mosur, a self-described “bird
nerd,” is a reviewer for eBird, an on-
line database created by Cornell
University. So far, 930,000 people
have submitted 1.6 billion bird re-
ports to the database, which helps

people track bird migration patterns
and keep tabs on nearby sightings.

Long gone are the days when bird
watchers with binoculars hanging
around their necks and thick field
guides in hand would log their
sightings in little notebooks. Now,
people can access tomes of knowl-
edge by opening the eBird app. They
can hold up their phones and iden-
tify a bird by its call, using the arti-
ficial intelligence-powered Merlin
Bird ID app.

Mary Birrer, a teacher-naturalist
at New Jersey Audubon, encourages
participants on her bird walks to use
the apps to help identify species.

Birrer, 30, this year participated
in the World Series of Birding, an
annual competition where teams vie
to spot as many birds in the Garden
State as they can within 24 hours.

The competition prohibits most
tech. Participants can’t use their
Merlin app to identify a bird

Mary Birrer encourages
participants on bird walks to use
apps to help identify species.
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In the World Series of Birding, teams compete to see how many birds they can spot within 24 hours.

through its song; they have to physi-
cally see or hear the bird for it to
count.

Ken Walsh, a Pennsylvania resi-
dent who has been birding for more
than 50 years, competed in the
World Series as a member of the
“1000 Birds” team, which spotted
180 birds over 24 hours, including a
winter wren, a brown creeper and a
black skimmer.

When Walsh was starting out, he
relied on illustrated bird guides and
tape recordings of birdsongs to
identify birds.

“There was something more or-
ganic about how we found birds,” he
said. “Now a lot of people just drive
around finding birds that other peo-
ple found.”

Some apps allow users to lure

birds to them by playing birdsongs.
Most national parks have banned
the apps, however, because the re-
cordings can stress out and confuse
the birds.

They can also confuse the bird-
ers.

Several years ago, in a nature
preserve in Maine, Walsh thought he
had heard the call of a rare Ken-
tucky warbler. He took off in the di-
rection of the song, bursting
through the bushes only to find an-
other birder holding up his phone
and playing a recording of the war-
bler’s call.

Tom Burke, 81, is holding on to
the old ways. He still records weekly
updates to his phone hotline, the
New York City Area Rare Bird Alert.
Birders can call the hotline to listen

to a four-minute voice message from
Burke that lists notable bird sight-
ings. Burke, who has been maintain-
ing the Rare Bird Alert since 1986,
said roughly a dozen listeners every
week listen to the entire message.

“A couple of Amish friends have
told me that they’ve always been able
to phone the number and get infor-
mation even though they can’t look it
up on the internet,” said Burke.

On Long Island, Meigan Rocco
said she has no regrets about the
experience with the lazuli bunting.
The crowds were respectful and
they didn’t leave any garbage be-
hind. She now has an eBird account,
and she’s kept in touch with a few of
the birders she met.

“I think I accidentally became a
crazy bird lady,” she said.

MAANSI SRIVASTAVA FOR WSJ

JULIA MUNSLOW/WSJ (2)
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By ROBERT GRESKOVIC

New York

‘EDGES OF AILEY,” curated by
Adrienne Edwards with assistance
from Joshua Lubin-Levy and CJ
Salapare, which runs through Feb.
9, 2025, at the Whitney Museum
of American Art, mates a full-
floor, 18,000-square-foot gallery
display with a program of over 90
live dance performances, classes
and talks presented
two floors below in the
museum’s intimate
theater. Its subject is
the life, art and what
its promotional materi-
als call “adjacencies”
of dancer and choreog-
rapher Alvin Ailey
(1931-1989), whose ca-
reer in modern dance
led him to interna-
tional renown.

The gallery installa-
tion includes more
than 290 artworks by
over 80 artists chosen
to position them in
aesthetic relationship
to Ailey, as well as
over 150 pieces of
ephemera, mostly
shown on the perime-
ter of the space, where
they amount to a

ARTS IN REVIEW

EXHIBITION REVIEW

Alvin Ailey’s Art
On Sprawling Display

The Whitney devotes a show to the renowned American choreographer

sprawling scrapbook
featuring handwritten
pages of Ailey’s jour-
nal-like jottings and
ruminations, as well as family
snapshots and photographs, some
documenting Ailey’s performing
days. Streaming above all this is a
frieze-like loop of audio and visual
projections that make for a large-
scale, animated, upper-story ele-
ment of performance excerpts and
talking heads culled from record-
ings of Ailey’s life and works.

This 18-screen expanse reveals
sometimes grainy footage with of-
ten fuzzy audio that makes it

CULTURAL COMMENTARY

A Swinging Steward
Of American Song

By WILL FRIEDWALD

his year marks the centennial

of Bobby Short, the cabaret

singer and pianist renowned for
his 36-year tenure at the Café Car-
lyle in New York. The occasion is be-
ing commemorated at Jazz at Lin-
coln Center this week and on Oct. 23,
as well as on numerous radio shows
and podcasts, including NPR’s
“Broadway to Main Street” and my
own “Sing! Sing! Sing!” on KSDS San
Diego. In addition, the Carlyle—whose
corner at East 76th Street and Madi-
son Avenue was renamed Bobby
Short Way in 2004—has announced
that its entire fall season is being
performed in his honor.

Robert Waltrip Short, who died in
2005 at age 80, had been a profes-
sional entertainer for over 30 years
prior to his debut at the Carlyle,
ceaselessly promoting the Great
American Songbook. His chief ac-
complishment early on was a brilliant
series of six albums released by At-
lantic Records between 1955 and
1960, including “The Mad Twenties,”
an uproarious set of jazz age an-
thems, and “Sing Me a Swing Song,”
which reveals the common ground

Ailey circa 1960, two years after he founded his company.

tricky to focus on those speaking
amid the gallery’s ambient
sounds. “I'm Alvin Ailey. 'm a
choreographer. I'm a Black man
whose roots are in the sun and
the dirt of the South,” for in-
stance, can be heard in passing if
one can home in on Ailey’s mel-
low, delicately resonant voice, but
those words are better conveyed
as a heading for the “Southern
Imaginary” wall label.

Ailey’s life as a gay man is doc-

between Duke Ellington and Cole
Porter.

Short was 43 when, in April 1968,
he was first invited to perform at the
Carlyle. No one could have predicted
this would turn out to be a magical
combination: The Café was then
merely one of many upscale uptown
venues that featured a singer-pianist
specializing in the songbook. This
was also a moment when rock and
soul were in their ascendancy, and
the traditional songbook, consisting
largely of vintage show tunes and
movie songs, seemed increasingly ir-
relevant to baby boomers in a nation
divided by Vietnam and the civil-
rights movement.

Yet the instant Short began that
residency it became an event—one of
the great happenings of the era.
Even as New York entered the roller-
coaster ride that was the 1970s—the
age of Elaine’s, Studio 54 and the fis-
cal crisis—it was the in thing for the
city’s literati and glitterati to catch
him at the Carlyle. The Great Ameri-
can Songbook now had a permanent
address of its own.

Though Short was far from the
only artist specializing in this mate-
rial, he became the anointed one,

umented here through
the loose leaves of his
displayed writings and
grouped into the
show’s “Black Libera-
tion (Queerness)” sec-
tion. No related sound
bites exist from his
on-camera interviews,
where his private life
remained private as,
arguably, the times
demanded.

Given their number
and often large-scale
dimensions, the paint-
ings, sculpture and ar-
tifacts—all categorized
by headers that range
from “Blackness in
Dance” to “Ailey’s In-
fluences”—dominate
the space. There are
not only big-name vi-
sual artists, such as
Jean-Michel Basquiat
and Kara Walker,
but—for me—unfamiliar ones. And
while the paintings, in general,
can often feel more incidental
than integral to the performing
art that Ailey practiced, I found
those of the self-taught Purvis
Young (1943-2010) most affect-
ing—at once raw of touch and del-
icate of color, making for painterly
blends offering naif figures and
atmospheric cityscapes.

Museum-goers familiar with
the eagerly attended December

s
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with his picture in the newspapers,
appearances on the talk shows, and
eventually even cameos in films. The
rich and famous wanted to be seen
with him, and he was such an icon of
elegance and sophistication that
Revlon enlisted him as a spokesman
for a new perfume.

And why? Bobby Short was doing
things that other pianist-singers
were not. He “played” his voice as if
it had even more emotional notes
and degrees than the 88 keys of his
piano. In Ivor Novello’s “And Her
Mother Came Too,” on the 1968 al-
bum “Mabel Mercer & Bobby Short
at Town Hall,” he conveys a sup-
pressed but mounting sense of frus-
tration on the lines “She likes to

Singer and pianist Bobby Short, who was born 100 years ago.

seasons of the Alvin Ailey Ameri-
can Dance Theater at City Cen-
ter—this year’s will run from Dec.
4 through January 2025—might
wonder why Ailey’s ever-popular
1960 dance suite “Revelations,”
created two years after he
founded his company, and set to
spirituals and gospel music, isn’t
as prominent here. While this, the
troupe’s signature work, closes
nearly every one of the company’s
programs at City Center, signs of
it are fleeting in the Whitney’s
displays.

One of them comes in a vitrine
at the left end of the gallery,
where it should not be missed. It’s
a modestly presented, slightly
creased Kaufmann Concert Hall
program from the dance’s pre-
miere year, when its three parts
included 16 numbers; today’s now-
standard 3-part structure features
11.

Some years ago, Sylvia Waters,
a veteran AAADT dancer and the
first artistic director of Ailey II,
AAADT’s second company, spoke
of Ailey’s basic interest in his
dancers’ abilities: “Alvin wanted a
ballet bottom and a modern top,”
she noted, meaning he preferred
his dancers to have strong, limber
and articulate legs and feet, com-
plemented by a flexible and dy-
namic torso and arms.

The Whitney’s performance
component began last month. I
caught one bill, called “Harmonic

shimmy with me / and her mother
does too.” Here his voice is low and
grumbling, but he expresses his in-
creasing dramatic anger by going to
the very top of his range and making
his notes crack on “We lunch at
Maxim’s” and “How long a shack
seems.” He ratchets up the suspense
by using the repetitions of the title
phrase as a punchline; by the end of
a single, highly effective chorus,
were aware that he’s playing the au-
dience as much as he is the piano,
inviting us all to repeat that last line
with him.

Yet Short was more than the
leading exponent of musical-theater’s
pantheon of composers. He was
fiercely proud of his African-Ameri-

Installation and
performance view of
‘Edges of Ailey’ at
the Whitney.

Echo,” danced by Ailey II. Its 4-
part program offered excerpts
from three Ailey dances, plus one
by Judith Jamison, who over her
long career had been a stellar Ai-
ley dancer and the first artistic
director of AAADT following Ai-
ley’s death.

The approximately half-hour
presentation was danced with au-
thority and ease, with each fea-
tured man and woman projecting
strength and confidence through-
out. It was a special pleasure to
see these impressively trained
dancers up close, framed within
the confines of the Whitney’s 109-
capacity venue. Theatrical re-
wards from the stylish and eco-
nomic means that Ailey deftly
employed with simple costuming
and props held sway—a neck scarf
or a fringed shawl establishing
character, or a stool indicating
place.

Alvin Ailey died of AIDS-re-
lated complications at age 58, hav-
ing made his last dance in 1988,
the year before his death. The
nearly year-by-year chronology in
the show’s hefty and profusely il-
lustrated 388-page catalog contin-
ues beyond 1989 with four select
years to note significant publica-
tions—a 1996 biography and a
1997 dissertation on Ailey’s chore-
ography—and special honors that
have sustained Ailey’s legacy.

“Edges of Ailey” sometimes
keeps the man and his art at the
physical edges of this expansive
exhibition, but even when the
show’s related artworks tower in
size and shape, dominating the
gallery’s expanse, they do so as
Alvin Ailey’s spirit accumulates all
around them.

Edges of Ailey
Whitney Museum of American Art,
through Feb. 9, 2025

Mr. Greskovic writes about dance
for the Journal.

can heritage, and he honored the leg-
acies of Duke Ellington, Fats Waller,
Bessie Smith, Andy Razaf and Ethel
Waters as much as he did Cole Por-
ter and the Gershwins.

There always was a jazz element
to his work. But more important—
and more than anyone else singing
songbook standards on the fashion-
able Upper East Side—Short knew
and understood the blues. “Gimme a
Pigfoot (And a Bottle of Beer)” was
as suave and sophisticated as “Miss
Otis Regrets,” and “If Love Were All”
was as earthy and charged with
erotic energy as “Rocks in My Bed”

In 1957, he growled out a dynamic,
mature interpretation of the Coast-
ers’ hit “Down in Mexico,” and at his
final season at the Carlyle, in 2004,
he charged into Smith’s “Empty Bed
Blues.” He also sang rumbas and ca-
lypsos, like “Sand in My Shoes” and
“An Island in the West Indies.” He
celebrated female songwriters like
Dorothy Fields and Carolyn Leigh, as
well as then-current writers like Cy
Coleman and Stephen Sondheim.

Bobby Short showed us that the
essential American songbook ex-
tended far beyond Broadway, Tin Pan
Alley and Hollywood; it not only went
up to Harlem but also deep down
into New Orleans and the Mississippi
Delta. He was at once a tireless ar-
chivist for the music’s past and a role
model and a template for its diverse
and inclusive future.

Mr. Friedwald is the 2024 winner of
the Jazz Journalists Association Life-
time Achievement award.

NATASHA MOUSTACHE; JOHN LINDQUIST/WHITNEY MUSEUM OF AMERICAN ART

ARTHUR SCHATZ/GETTY IMAGES
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By JosHUA ROBINSON

hroughout the spectacular

rise of pickleball in the U.S,,

American tennis has always
insisted that there was no war be-
tween the two sports. More people
picking up rackets of any kind, the
U.S. Tennis Association argued,
could only be a good thing.

But on at least one front, there
is no longer any denying that ten-
nis and pickleball are in direct
conflict. The battle for court space
has arrived—and tennis is losing
ground fast. Today, the USTA says,
at least 10% of ten-
nis courts in Amer-
ica have been taken
over and repur-
posed for pickleball.

“There are not
enough courts to
support tennis
growth,” says USTA
chief executive Lew
Sherr. “And court
infrastructure being
compromised with
people playing pick-
leball on those
courts or courts be-
ing repainted.”

The land grab
should come as no
surprise considering
pickleball is the
fastest-growing
sport in America,
according to the
Sports and Fitness
Industry Associa-
tion. In February,
the SFIA reported a
223.5% increase in
participation since
the pickleball boom
began three years
ago, with more than
10 million people
picking up a pickle-
ball paddle over the
past 12 months. And
all of those new
players are now
spread across 65,000 courts at
some 15,500 facilities nationwide,
according to USA Pickleball.

“If I was in tennis’s shoes, I
know that that wouldn’t be some-
thing I would appreciate either,”
USA Pickleball CEO Mike Nealy
said. “The market will find its
way.”

The problem is all the more ur-
gent for tennis as the sport expe-
riences its own revival. The USTA
expects to surpass 24.5 million

Turfl War Between

Tennis and Pickleball
Is Escalating

The U.S. Tennis Association says that 10% of courts in America have
been taken over or repainted since the pickleball boom began

time major winner Novak Djokovic
said that he believed the econom-
ics of sports such as pickleball and
its European counterpart padel
meant that “tennis is in danger.”

“If we don’t do something
about it,” Djokovic added, “we’re
going to see more tennis courts
converting to padel and pickleball
because it’s cheaper.”

The USTA is ramping up efforts
to fund more construction. But on
the court, it’s also mounting a
counterattack with its own chatty,
tennis-adjacent game of minimal
running. They call it Red Ball Ten-
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b |

nis and, like pickle-
ball, the USTA
brands it as a “FUN
adult social experi-
ence designed to
bring new players
to your courts,” ac-
cording to the or-
ganization website.

The name comes
from the fuzzy,
softer tennis balls
that are generally
used to give chil-
dren a feel for
swinging a tennis
racket and intro-
duce them to basic
technique. Now, the
USTA hopes that it
can expand the au-
dience for the game
by highlighting the
aspects of it that
people already en-
joy about pickleball.
It’s social, it re-
quires little athleti-
cism, and even be-
ginners can quickly
find themselves in
a rally.

Most impor-
tantly, the game
takes place at ten-
nis facilities with-
out any permanent
modifications to

A version of tennis resembling pickleball was set up on the grounds during this year’s U.S. Open.

players this year and has set itself
a goal of having 35 million players
by 2035. Sherr chalks up the
growth of his sport, in part, to the
pandemic—people were handed
more flexibility in their work
schedules and tennis was a so-
cially distanced activity.

“But at a time that tennis is
growing and experiencing really
unprecedented growth, it does
create stress,” Sherr says. “We’re

trying, as best we can, to support
tennis infrastructure.”

For private clubs, pickleball
makes plenty of commercial sense.
The same court that accommo-
dates up to four paying customers
for a doubles tennis match can be
carved up into at least two sepa-
rate pickleball courts, meaning
that clubs can charge up to eight
players to rent the same real es-
tate.

All it takes to convert a court
from tennis to pickleball is a few
licks of paint.

“The fact that it’s just so much
cheaper to paint than build new is
a problem for us at a time that
tennis has experienced growth
we’ve not seen in generations,”
Sherr says.

Even top tennis players have
been calling attention to the issue.
At Wimbledon this summer, 24-

the courts. The
USTA said that red ball is now be-
ing played by 20,000 people at
more than 500 venues around the
country.

Those numbers, however, pale
in comparison to the millions
clamoring for space to play pickle-
ball.

“If we were not growing or ten-
nis players were defecting it
would be very different,” Sherr
says. “Participation is not zero
sum, but the court space is.”
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markets as well. As Jesse

Marks, the school’s deputy
athletic director, puts it,
“Who doesn’t like waterfront
property?”

Tickets for Northwestern’s
upcoming game against Wis-
consin are selling for an aver-
age of $273, according to
SeatGeek—nearly as much as
the price of Alabama’s top-25
matchup against Missouri.

The humble size of North-
western’s temporary field,
known officially as Lanny and

Sharon Martin Stadium, has
turned a football season into
something like a case study
for its Econ classes: a simple
lesson in supply and demand.
Ryan Field, where Northwest-
ern played until this season,
sat over 47,000 fans—nearly
four times as many as the
lakeside stadium. But that
stadium also featured plenty
of empty seats most Satur-
days.

“The average ticket price
is higher on a smaller quan-
tity sold,” said Kieran Kelli-
her, who leads the finance
and retail operations of the
Chicago Bulls and lectures in
Northwestern’s graduate
sports management program.
“So the math works out that
they’re able to generate the
same funds to reinvest into
the program.”

The craziest thing about
Martin Stadium is that it
wasn’t part of some grand,

multiyear plan. Back in April,
Marks had a problem to
solve: a football team with
nowhere to play. The old
Ryan Field had been torn
down, and its replacement
wouldn’t be ready for two
years.

Marks mulled various op-
tions for where to stash the
Wildcats in the meantime.
They could schlep to Soldier
Field, the home of the Chi-
cago Bears, or to SeatGeek

Stadium, the home of the Na-
tional Women’s Soccer
League’s Red Stars. (The
Wildcats will play select
games at the Cubs’ Wrigley
Field later this season.) But
that would require fans to
drive some 30 minutes or an
hour to games. Then Marks
had an idea: “Hey, can we
build on campus?”

“From April 1 to Aug. 31,
to build a venue that sells out
its first game,” Marks said. “I
don’t think that’s been done
before.”

On June 6, construction
began. Less than three
months later, the Wildcats
were hosting a home opener.
During halftime of that game,
Kelliher, the lecturer, took a
stroll along the water. The
game might not have been
much to look at—Northwest-
ern won 13-6—but this was
the only view of its kind in
college football.

MATT ROURKE/ASSOCIATED PRESS

MICHAEL REAVES/GETTY IMAGES
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OPINION

Election 2024: The Big Meh

Where did the
election go?
The “Big
Mo,” short for
_ big momentum,
» was  brought
into the politi-

WONDER cal lexicon in
LAND . 1980 by George
By Daniel H.W. Bush after
Henninger he won the

Iowa caucuses.
In fact, Ronald Reagan had the
Big Mo that year, winning 44
states in November to defeat
President Jimmy Carter. But
Big Mo stuck. Borrowed by
Bush from sports to describe a
team that had caught fire, it
captured what every presiden-
tial campaign wants in a close
race.

The 2024 presidential elec-
tion has arrived at the oppo-
site of the Big Mo. Somehow,
this election has become the
Big Meh.

Opinion polling across the
seven swing states has been
static for weeks, with both
candidates rotating around
49%. Some of this is embed-
ded polarization. Meanwhile,
the political schedule shows
up every day. TV attack ads
engulf voters. During this
week’s “media blitz,” Kamala
Harris announced a new, bud-
get-detonating Medicare
home-care benefit on ABC’s
“The View.”

At the Trump rally last
weekend in Butler, Pa., Elon
Musk said, “This is the most
important election.” He’s
right. But if the stakes are as
high as Mr. Musk says, there
are two reasons this election
seems to have gone flat: Ka-
mala Harris and Donald
Trump.

Kamala Harris is the politi-
cal equivalent of a fireworks

display. One’s first reaction is:
Wow, look at that! Then in a
blink, it’s gone. Ms. Harris al-
ways spikes on entry, but
never quite delivers.

Expectations were high when
she entered the 2019 Demo-
cratic presidential primary de-
bates, but by the fifth debate
she was gone. Andrew Yang
lasted longer. This year, not-
withstanding her elevation to
the party’s presidential nomina-
tion after the Biden dethrone-
ment, the momentum she got
from the Democratic conven-
tion in August looked substan-
tial. Then it fell away.

The primary-free circum-
stances of Ms. Harris’s acces-
sion into this role remain a
problem. She’s just a vice
president who was plucked
four years ago to be a running
mate. When the dockworkers
threatened an economy-
crushing strike, eyes turned
to still-President Joe Biden
and whether he would invoke
the Taft-Hartley Act. A presi-
dential candidate became a
bystander.

But where’s the Trump
bump? The past argument
that Donald Trump always
“underpolls” is not implausi-
ble, but it would be surprising
if Mr. Trump’s “shy voter”
phenomenon was happening
simultaneously for the third
time in seven separate states.

A legitimate campaign ques-
tion: How much Trump can the
country take? I'm not talking
about the Democratic notion
that Mr. Trump is a “threat to
democracy.” The more interest-
ing question is whether the in-
finitely repeated image of the
fellow in the white shirt, red
tie, dark suit and blond hair
simply has reached saturation
with the public.

One might have expected
that two shocking assassina-
tion attempts would have
boosted the former president,
but it didn’t happen. Mr.
Trump’s modus operandi, af-
ter all these years, is the
Trump rally, which has be-
come more an experience
than an expression of for-
ward-looking political ideas.

The presidential
candidates have failed
to ignite an important
American campaign.
|

Mr. Trump remains a char-
ismatic political personality
with unlimited confidence in
his own appeal. But as a for-
mer TV performer, he should
know that even the most pop-
ular series and characters
eventually become familiar
and fade.

An irony is that the two
candidacies have gone flat
amid a shaking world. Domes-
tic disasters, such as Hurri-
cane Helene, sometimes turn
into challenges for presiden-
tial leadership. The disorder in
the Middle East and Ukraine
should be presidential cam-
paign issues. Neither really is.

Serious questions have
been raised about the Federal
Emergency Management
Agency’s response to Hurri-
cane Helene. But with the on-
set of Hurricane Milton’s
path through Florida, the
overwhelming scale of the
human tragedy isn’t giving
the relief debate much politi-
cal traction.

In the 1960 presidential
contest between John F. Ken-

nedy and Richard Nixon, the
Cold War with the Soviet
Union preoccupied the candi-
dates and voters. That’s not
happening today despite polit-
ically significant wars in East-
ern Europe and the Middle
East that could disrupt the
world order. Both call out for
presidential leadership.

Here, Ms. Harris may pay a
higher political price. She, not
Mr. Trump, is the current of-
ficeholder, but she has chosen
to subordinate her views on
Israel to Mr. Biden’s, whose
“cease-fire” mantra looks in-
creasingly irrelevant to the
battle’s daily realities.

Her “60 Minutes” answer
on Israel was a trip to the
Harris salad bar: « . . an ongo-
ing pursuit around making
clear our principles, which in-
clude the need for humanitar-
ian aid, the need for this war
to end . ..” The world is giving
Vice President Harris an op-
portunity to reveal her com-
mander-in-chief skills, and she
isn’t taking it.

Mr. Trump’s default answer
is that none of this happened
when he was president, but
that doesn’t provide much
clarity on his current views.
The candidates’ stand-offish-
ness is sucking the importance
out of an issue on voters’
minds.

If a generalized enthusiasm
gap emerges in these final
weeks, it will be hard to pre-
dict its effect on turnout
among key demographic
groups—undecided  voters,
young Democrats, college stu-
dents or minority voters. But
at the moment, the most ex-
citing thing out there is taking
place on baseball and football
fields.

Write henninger@wsj.com.

What Trump Gets Wrong About McKinley

By Karl Rove

onald Trump calls him-

self a “tariff man.” And

when he talks about
“making America great again,”
he praises President William
McKinley for his advocacy of
protective tariffs. He urges the
U.S. to return to this 19th-cen-
tury practice—even as he mis-
characterizes McKinley’s con-
tribution to it.

While there’s much to ad-
mire in the often-ignored 25th
president, Mr. Trump’s ac-
count of McKinley is incom-
plete and superficial. A re-
spected congressman and
Ohio governor, McKinley was
nicknamed the “Napoleon of
Protection” by Democrats for
his strong advocacy of tariffs
that shielded domestic manu-
facturers from foreign compe-
tition. But when McKinley
rose to prominence in politics,
tariffs had already been a sta-
ple of American policy for de-
cades. His more important
contribution to trade policy
was his advocacy of reciproc-
ity—levying tariffs propor-
tional to those of other coun-
tries and negotiating to lower
them when possible.

McKinley was never a high-
tariff man. He supported only
what he felt industries
needed, rebuffing greedy cor-
porate demands for unneces-
sarily high increases. After
Benjamin Harrison won the
presidency in 1888, McKinley,
as House Ways and Means
Committee chairman, drafted
the tariff reform measure the
GOP had run on, raising levies

from 38% to 49.5% while ex-
panding the duty-free list.

Compare McKinley’s 11.5-
point hike to the 100% tariff
Mr. Trump has advocated for
Mexican imports. Or the 200%
tariff he has threatened for
John Deere machinery if the
company shifts some of its
production to Mexico. Or Mr.
Trump’s proposed 60% tariff
on all Chinese goods. Or his
20% tariff on any imports
from everywhere else. These
are fundamentally different
approaches to trade.

McKinley was unhappy
when the Senate amended his
bill to raise tariffs even higher
on 4,000 items. What he did
support was Secretary of
State James G. Blaine’s call
for the Senate to allow the
president to levy tariffs on
duty-free goods from South
American countries that im-
posed tariffs on U.S. goods.
This was tailored reciprocity,
not mindless taxation.

Ultimately, McKinley reluc-
tantly supported the Senate’s
tariff measure, which had mo-
mentum. “Some things were
too high,” he admitted, “but I
couldn’t get my bill through
without it.”

Yet he continued pressing
reciprocity. In his First Inau-
gural Address in 1897, he
called for “additional discre-
tionary power” in the White
House to make “commercial
treaties” for the “opening up
of new markets” and urged
“fair, reasonable, conservative
and just” tariffs to bring in
government revenue, which
was faltering.

Congress responded by
passing the Dingley Tariff,
named after its sponsor, Rep.
Nelson Dingley (R., Maine). It
restored many tariff rates
Democrats cut after they took
power 1892 and, importantly,
expanded reciprocity. For two
years, the president could ne-
gotiate treaties with trading
partners to reduce each coun-
try’s tariffs by 20%. These

The 25th president
was a different kind
of ‘tariff man’ from
the 45th president.

agreements required congres-
sional approval and were in
effect for five years. McKinley
quickly appointed America’s
first trade representative, for-
mer Rep. John Kasson (R.,
Iowa).

McKinley didn’t stop there,
continuing to promote reci-
procity. His most powerful
advocacy came at the Pan-
American Exposition in Buf-
falo on Sept. 5, 1901. Ad-
dressing representatives of
trading partners and a large
crowd, the president heralded
global modernization, saying
“isolation is no longer possi-
ble or desirable.” America’s
“capacity to produce has de-
veloped so enormously,” he
declared, that we can’t enter-
tain the “fancied security
that we can forever sell ev-
erything and buy little or
nothing.” He called for “a

Save the Small-Business Tax

By Chris Jacobs

n “60 Minutes,” Kamala

Harris said that as presi-

dent, she would “invest
in small businesses” and
“strengthen America’s econ-
omy.” She said that “small busi-
nesses are part of the backbone
of America’s economy,” but the
vice president has yet to ex-
press support for continuing a
tax provision whose expiration
would damage that economic
backbone.

After I opened my consult-
ing firm in 2016, I discovered
the many inequities for small
businesses that are buried in
the tax code. As a sole propri-
etor, I pay both the employee
and employer share of payroll
taxes. As a District of Colum-
bia business owner, I pay a
franchise tax with a flat rate
of 8.25%. That means I pay
more in taxes on my business
income than if that income
came to me as wages from an

employer. I pay high health in-
surance premiums on the
ObamaCare plans, and receive
a smaller tax deduction for
those premiums than people
with employer-sponsored cov-
erage do.

Congress recognized these
inequities when it passed the
Tax Cuts and Jobs Act in 2017,
allowing certain pass-through
entities to deduct 20% of their

Harris should come
out in favor of keeping

this vital deduction.
|

business income on their per-
sonal income taxes. (Pass-
throughs are legal entities not
subject to corporate income
tax.) This provision—the qual-
ified business income deduc-
tion—also reflects that own-
ers of pass-through entities
pay taxes through their indi-

vidual income-tax returns at
rates of up to 37%, rather than
at the corporate tax rate of
21%.

In 2021 nearly 26 million
households used the qualified
business income deduction,
according to the latest Inter-
nal Revenue Service data, cov-
ering returns filed in 2022.
Most of them are middle
class. Among households
claiming the deduction, 20
million reported adjusted
gross income below $200,000,
claiming an average $2,811
write-off. An additional 4.3
million households using the
deduction reported adjusted
gross income between
$200,000 and $500,000,
claiming a deduction averag-
ing $9,194.

Despite the many house-
holds claiming the qualified
business income deduction
and the substantial savings to
small-business owners, Ms.
Harris hasn’t publicly commit-

broad and enlightened pol-
icy” of reciprocal agreements,
“essential to the continued
and healthful growth of our
export trade.” His words
were warmly received.

They were also his last
public ones. The following af-
ternoon, McKinley was shot
by an anarchist while receiv-
ing visitors in the Exposition’s
Hall of Music. He died eight
days later.

Mr. Trump skips over a lot
of history when he calls
McKinley “a big tariff guy.”
And he misses the facts when
he insists America was “prob-
ably the wealthiest it ever
was” in the 1890s because of
tariffs. Starting in 1893,
America wallowed in a de-
pression that lasted nearly
four years. It ended only after
McKinley defeated William
Jennings Bryan over the Dem-
ocrat’s call for an inflationary
silver currency. McKinley’s en-
dorsement of the gold stan-
dard restored business confi-
dence. It was this sound-
money policy—not tariffs—
that restored prosperity. Gold
discoveries in Alaska also
helped.

What was true in the 1890s
is still true today: America
needs foreign markets. McKin-
ley used tariff policy to open
the way for trade. If he wins,
will Mr. Trump?

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

Break

ted to renewing it when it ex-
pires at the end of 2025. If the
deduction lapses, the entre-
preneurs Ms. Harris said “in-
vest in the middle class”
would face tax increases of
hundreds or thousands of dol-
lars a year.

Some might think Ms. Har-
ris’s proposal for a $50,000
small-business deduction will
reduce or even eliminate the
need for the qualified busi-
ness income deduction. Far
from it. It would apply only
to startup costs, providing
scant benefit to existing small
businesses.

If Ms. Harris supports what
she says is the backbone of
the American economy, she
should publicly pledge to ex-
tend the qualified business in-
come deduction.

Mr. Jacobs is founder and
CEO of Juniper Research
Group and author of “The
Case Against Single Payer.”

BOOKSHELF | By Allan Massie

The Restoration’s

Other Monarch

The Lost Queen

By Sophie Shorland
Pegasus, 352 pages, $29.95

monarchy in 1660 after years of turbulence and civil

war, is well known to history—the man who presided

over a period of cultural flourishing and whose reign, for
some, helped redeem the tragedy (or martyrdom) of his
father, Charles I, beheaded in 1649. Charles II's queen-con-
sort, though, is all but forgotten. In “The Lost Queen,” Sophie
Shorland aims to acquaint us with this remarkable woman.

Catherine of Braganza, the daughter of John IV of
Portugal, had not met Charles when she arrived in England
in 1662, and she had no English, so the king and his bride-
to-be conversed at first in Spanish. A marriage contract
had been signed the year before. Like all royal marriages at
the time, theirs was to be a diplomatic and political union.
For Charles, and his country, the chief attraction was
Catherine’s dowry, by which Tangier in the Mediterranean
and Bombay in India were handed over to England. The
match was not popular with England’s Parliament, given
that Catherine was—like Charles I’s French wife, Henrietta

Maria—a Roman Catholic.

In any case, the marriage
was concluded, and the new
queen made a good first
impression, being pretty and
modest. Charles treated her
with affectionate courtesy, but
she was distressed by his
obvious preference for his

mistress, the beautiful and
sexually energetic Barbara
Palmer, Countess of
Castlemaine. Fidelity was not
common in Charles’s court. He
soon had other mistresses,
prominent among them the low-
born Nell Gwyn. Meanwhile,
Barbara had numerous non-monarchical lovers, among
them John Churchill, an ancestor of Winston.

Alas, Catherine failed in her prime royal duty: to produce
an heir to the throne. Nobody could hold the king at fault,
for he had sired so many bastards that he was popularly
called “Old Rowley,” after a prolific stallion in the royal
stables. Even so, Charles was polite to his queen, and they
got along well enough.

Ms. Shorland, an independent historian based in Britain,
has researched Catherine’s tastes and domestic life
thoroughly, showing her to be more cultured and engaging
than one might have assumed. She was “a taste-maketr,
helping to introduce the baroque to England [and]
popularising tea drinking.” She was musical and hosted
concerts and dances at court. She didn’t proselytize, Ms.
Shorland notes, but her co-religionists were allowed to
worship in her chapel at Somerset House on the Strand, a
“dazzling” chapel with “a tabernacle of gleaming silver, a
dais of red velvet and gold embroidery.” Even Samuel
Pepys, the diarist, and other Protestants “nosed their way
into a service to see what all the fuss was about.”

Ms. Shorland thinks the queen should be known as
“Catherine the Tenacious.” She won some popularity despite
the intensely anti-Catholic feeling that marked the late 1670s,
and she remained in place despite efforts to remove her.

The trouble began with a scoundrel named Titus Oates.
He had been dismissed as a chaplain in the Royal Navy and
then, so he said, converted to Catholicism, attending a
Jesuit college in Spain from which he was expelled.
Returning to England, he declared that he had evidence of a
“popish plot” to kill the king. Oates was a master of what
we might today call fake news.

As anti-Catholic feeling gathered, the Whigs in
Parliament sought to change the succession to the throne
to exclude the immediate heir—the king’s brother, James, a
Catholic convert—and replace him with Charles’s oldest
illegitimate son, the Duke of Monmouth. The Tories
opposed this move but urged Charles to divorce Catherine,
take a new wife and father a legitimate son. Charles, to his
credit, refused. “She is a weak woman,” he said, “and has
some disagreeable humours, but, considering my faultiness
towards her, I think it a horrid thing to abandon her.”

C harles II, the Stuart king who restored England’s

She favored tea and the Baroque and was liked
despite strong anti-Catholic feeling. Charles I1

resisted the political pressure to divorce her.
I

The storm raised by Oates’s claims eventually died away,
and the last years of Charles’s reign were serene, though
the strain of the “plot” years left Catherine “fretful,
periodically depressed and ill,” Ms. Shorland writes. On the
other hand, Catherine and Charles “reached a new accord.”
She was with the king at his deathbed in February 1685.

Catherine remained in England as queen dowager after
Charles’s death and found herself on good terms with James
II. She endured the Glorious Revolution of 1688, which
deposed James and brought William and Mary over from
the Dutch Republic to ensure a Protestant monarchy.
“Although Catherine was shocked by the suddenness of the
revolution, and afraid initially of mob violence,” Ms.
Shorland writes, she accommodated herself to the new
regime and was treated well.

Even so, she longed to return to Portugal. When at last
her brother, the king, permitted this move, she found much
unfamiliar, even strange. Manners were more formal than
in England. The king asked her what women talked about in
England, and, upon Catherine answering that they spoke of
news, said that he was “scandalised at so undecent a
liberty.” At her little court, Catherine affected in most
things, according to one account, “the continuance of the
English customs.” It was as if, for so long a foreigner in
England, she was now a foreigner at home.

Nevertheless she adapted, and when her brother’s health
was failing toward the end of his life, she was named
regent. In 1703 she lent crucial support to Portugal’s deci-
sion to join a grand alliance against the France of Louis
XIV. Indeed she signed the treaty. So the pretty and modest
bride from long before had become, in her final years—she
died in 1705, at age 67—a player in European geopolitics.

Ms. Shorland, as well as giving a rich portrait of a figure
too long ignored, recounts early in her narrative the events
that led up to the Portuguese rebellion against Spain in
1640 and the subsequent struggle for independence. It is a
fascinating episode, and it neatly sets the stage for
Catherine’s formation and her entry into marital
diplomacy—that is, into English history.

Mr. Massie is the author of “The Royal Stuarts: A History
of the Family That Shaped Britain.”
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CNN and Bob Casey’s Economic Illiteracy

ou can tell the Pennsylvania Senate race

is tightening because CNN on Wednes-

day rolled out a hit piece on GOP Senate
candidate Dave McCormick’s

record as former CEO of The network spins short

selling into a hit piece

on Senate challenger
Dave McCormick.

Bridgewater Associates. The
story happens to fit perfectly
with Democratic Sen. Bob
Casey’s campaign strategy vil-
ifying private business.

“Senate candidate Dave
McCormick led hedge fund
that bet against some of Pennsylvania’s most
iconic companies,” reads the headline, which
Mr. Casey tweeted. The Democratic incumbent
and his allies in the press can’t find any wrong-
doing during Mr. McCormick’s five years
(2017-2022) running Bridgewater, so they’re
peddling economic illiteracy disguised as inves-
tigative reporting.

The piece claims that Bridgewater under Mr.
McCormick shorted the stocks of roughly four
dozen companies headquartered in Pennsylva-
nia, including Hershey Co., U.S. Steel, Comcast
and Penn National Gaming. Short-selling is
when an investor borrows a security and then
sells it with the intent of buying it back at a
lower price.

Well-diversified investors take short positions
to hedge risks in their portfolio. As the Biden Se-
curities and Exchange Commission explained last
year, “short selling provides the market with im-
portant benefits, such as providing market li-
quidity and pricing efficiency.”

Yet the CNN story makes short-selling sound
nefarious. “Short positions, which are essen-
tially bets that the companies’ stocks will drop,
can hurt corporations by depressing their stock
prices, making it harder to gain new financing,
invest or hire more workers, according to ex-
perts,” CNN says. “For financial institutions,
short positions can be lucrative.”

Yes, and so can long positions. The goal of
investing is to make money, but short sellers
can also lose money if the price of stocks they
short rise before their short bets come due.

In any case, there’s no indication that
Bridgewater was betting against Pennsylvania
companies. Its investment managers don’t take

short positions in particular stocks. Rather they
short industries. Pennsylvania companies hap-
pened to be in baskets of stocks its investment
fund managers shorted.

Mr. McCormick’s campaign
says long positions accounted
for 61% to 98% of Bridgewa-
ter’s investments in nine of
the largest publicly traded
firms headquartered in Penn-
sylvania between 2017 and
2021. They are Amerisource-
Bergen/Cencora, Hershey, U.S. Steel, Comcast,
Penn National, PNC, Lincoln National, PPG and
Aramark.

CNN acknowledges 18 paragraphs into the
story that Bridgewater “did invest in stocks of
some of the same Pennsylvania companies it
shorted in other years, and overall, it reported
spending more money buying stocks of Pennsyl-
vania companies than shorting them in four of
the five annual reports reviewed by CNN.”
That’s a long way of saying its short-selling
story is political spin.

If Mr. Casey disapproved of Bridgewater’s in-
vestment strategy, why did he tap the hedge
fund to manage government worker pension in-
vestments when he was state treasurer some
two decades ago? CNN tries to dress up its non-
scoop by opining that Mr. McCormick’s invest-
ment strategy was “politically risky” even if it
was “financially smart.”

The implication seems to be that Mr. McCor-
mick shouldn’t have managed his investment
funds in the best interest of investors, including
pensioners, because risk-mitigation strategies
could later be twisted by his opponents if he
made a future bid for political office. But if
Bridgewater had lost money under Mr. McCor-
mick’s leadership, you’d be hearing about that
from Mr. Casey and CNN too.

This episode goes far to explain why Con-
gress is filled with lawyers and political lifers
who’ve never met a payroll. Any business per-
son who runs for office these days can expect
his record to be distorted as somehow scandal-
ous. It’s far easier to run as a cipher with no re-
cord of accomplishment like Mr. Casey. No won-
der Washington is a mess.

The Colorado Cake Baker Wins Again

religious liberty on Tuesday, but when will

the progressive cultural police finally
leave him alone? The Colorado
Supreme Court dismissed a
suit that is part of the lawfare
harassment campaign waged
against the cake maker for

Il ack Phillips won another legal victory for

The left keeps harassing
Jack Phillips, despite
High Court victories.

lips to request another custom cake, this one
celebrating a gender transition. He also re-
quested a second cake depicting Satan smoking
marijuana. Mr. Phillips de-
clined again on religious free-
exercise grounds. The attor-
ney then sued. This is the
lawsuit the Colorado Supreme

more than 12 years. It’s also a —— Court dismissed this week on
victory for common sense and grounds that it wasn’t filed
civil comity. correctly.

Mr. Phillips is the owner of the Masterpiece
Cakeshop in Lakewood, Co., which specializes in
creating custom-designed cakes. His troubles be-
gan in 2012 when he declined to bake a custom
wedding cake for a gay couple. The Colorado
Civil Rights Commission ruled his refusal vio-
lated the state’s anti-discrimination law.

Mr. Phillips argued that the request violated
his Christian faith. Ultimately the case went to
the U.S. Supreme Court. In 2018 the Justices
ruled narrowly for Mr. Phillips, finding that the
Colorado Civil Rights Commission had acted
with particular animus toward his faith.

Meantime, an attorney had called Mr. Phil-

It was bound to lose eventually. Last year the
Supreme Court delivered a more robust ruling
in favor of religious liberty for people like Mr.
Phillips. In 303 Creative v. Elenis, the Court ruled
that the government cannot force creative pro-
fessionals—in this case, a website designer—to
create speech they don’t believe in.

Religious intolerance against other faiths
has aregrettable and often violent history. But
in modern America the dominant intolerance
is by secular enforcers against religious believ-
ers. The 12-year hounding of Mr. Phillips is a
sorry case in point. It threatens no one to let
him bake in peace.

Elon Musk to Biden’s Hurricane Rescue

s Hurricane Milton wreaks destruc-

tion through central Florida, the re-

covery from Hurricane Helene is a
long way from over in the ru-

icy,” adding that the decision “fits the Biden
Administration’s pattern of regulatory harass-
ment” of Mr. Musk’s businesses.

The de-funding by Demo-

ral Southeast. But one good The FCC withdrew a crats is now looking even
news story is how Elon . more political. Two weeks ago
Musk’s Starlink satellite ser- grant for Star llnk, FCC Chair Jessica Rosenwor-

vice has rescued cell phone
and internet service in rural
counties that desperately
needed it.

Private groups and the
Federal Emergency Management Agency
(FEMA) in recent days have deployed more
than a thousand Starlink terminals to restore
internet service in hard-hit areas of Appala-
chia. The Federal Communications Commis-
sion has also given Starlink the green-light to
test a direct-to-cell service to broadcast emer-
gency alerts.

Mr. Musk says Starlink will provide tempo-
rary free satellite service in affected areas.
He’s doing so even though the FCC last De-
cember yanked an $885 million grant for Star-
link to furnish high-speed internet to 640,000
rural homes and businesses—including in the
very counties where FEMA is now deploying
Starlink’s satellites.

As we wrote at the time, the FCC awarded
Starlink the grant in 2020 because it can cover
remote regions at lower cost than traditional
broadband providers. But the FCC’s Demo-
cratic majority revoked Starlink’s funding last
year, claiming it wasn’t making fast enough
progress to connect rural Americans—never
mind that other FCC funding recipients
weren’t doing any better.

The Biden FCC majority called Starlink un-
proven and unreliable, though Ukraine’s mili-
tary and people were relying on its service af-
ter Russia destroyed other networks. As GOP
commissioner Brendan Carr noted in dissent,
the FCC’s decision “cannot be explained by
any objective application of law, facts, or pol-

which is now saving the
day in rural counties.

cel granted Dish Network
chairman Charlie Ergen a
three-year extension to meet
FCC deadlines to build out his
fledgling 5G network and
avoid stiff penalties for squatting on valuable
spectrum. Starlink was well on its way to meet-
ing its commitments to the FCC, but Mr. Ergen
wasn’t close to meeting his.

Ah, but Mr. Ergen is a Biden-Harris cam-
paign donor while Mr. Musk is a critic. Note
also that Dish lobbied the FCC in 2022 to scrap
the Starlink award, saying it “cannot credibly
claim that it will be able to fulfill its obliga-
tions.” Perhaps Mr. Ergen hopes to win federal
funding to cover the rural areas that the FCC
had tapped Starlink to connect.

It would be better if the government
weren’t subsidizing the expansion of any pri-
vate broadband networks. But if they’re going
to pick winners and losers, the feds should do
so based on objective criteria and ensure tax-
payer money is spent efficiently.

Instead, the Administration has prioritized
$42.5 billion in broadband funding from the
infrastructure bill for the most expensive fiber
projects while effectively excluding Starlink
even though it can connect rural Americans
at a fraction of the cost. It’s no small irony that
FEMA is deploying Starlink systems in some
of the same rural areas that Biden officials
earlier wouldn’t let Starlink serve.

Starlink’s FCC award would have covered
all or parts of 17 of the 21 North Carolina
counties hardest hit by the hurricane. The
least President Biden could do is thank Mr.
Musk for saving the day.

LETTERS TO THE EDITOR

Readers Respond to Kessler on the Youth Vote

“Why Do the Young Vote Left?”
(Inside View by Andy Kessler, Oct. 7).
It’s simple. The family is a socialist
paradise. It’s mostly invisible to the
kids that their parents work hard,
have worries and have made sacri-
fices. “From each according to their
abilities, to each according to their
needs” makes sense for the family.
But it can’t be extrapolated to the
larger society. Parasitism and the
grabbing of unearned rewards can’t
be effectively policed at that scale.

With the extension of childhood
from the end of high school to the
end of college or graduate school, the
most spoiled kids now spend 25 years
in the “everything is free” socialist
paradise. Why would anyone be sur-
prised they desire freebies forever
and will vote accordingly for the
charlatans who promise to make
someone else pay?

Dao Sune
Queens, N.Y.

Mr. Kessler helps conservative
readers confirm their worldviews
with distorted stereotypes. But what
value do conservative politicians
bring to younger generations of
adults? Conservatives offer lack of
bodily autonomy, less access to
healthcare, school-shooter drills,
book bans, favoritism for the finan-
cial elite, ethnocentrism and, frankly,
a bunch of old, white guys who com-
plain and can’t paint a positive pic-
ture of the future of America. Who on
earth would vote for that?

STEVE SHANNON
Florham Park, N.J.

The old line has it right: If you’re
not a liberal when you’re 25, you
have no heart. If you’re not a conser-
vative by the time you’re 35, you have
no brain. Every fiscal conservative I
know grew into it; we start out very
altruistic and naive, but with experi-
ence we become realistic.

If anyone is to blame for the col-
lapse of fiscal conservatism, it isn’t the
“capitalism-hate social-studies teach-
ers,” but the politicians in both parties
who set false expectations about what
government can accomplish.

MIKE COLLIER
Kingwood, Texas

It frustrates me, as a parent, to
hear that young people vote left sim-
ply for handouts. My son, 32, and his
new wife support the left due to in
vitro fertilization needs and abortion
bans, avoiding our state of Texas over
its stance on women’s rights. My
married daughter, 31, won’t return to
the U.S. because of high housing,
healthcare and childcare costs.
School-shooter drills still haunt her.
My youngest, 27, prefers the left’s ap-
proach to climate change, renewables
and technology.

The reasons they vote left are var-
ied. None of them took Covid hand-
outs. They and their peers work hard
and vote for change, not handouts.
Mr. Kessler’s yelling at them to get
off the lawn merits only a dismissive
“boomer” jab in reply.

PAULA VANDERHORST
Dallas

I applaud Mr. Kessler’s attempt to
analyze the youthful bent toward so-
cialism, but I disagree with his as-
sessment. Possibly less than half of
the attraction is “free stuff.” The real
siren song of socialism is the promise
of equity (equality after the fact) and
“fairness.”

These promises inspire teens and
20-somethings far more than “stuff,”
something that few have been de-
prived of in their short lives. Having
lived in Latin America, the land of Che
and Fidel, for the past six years, I
would contend that it’s older, poorer
and less-educated people who fall prey
to the false promises of free stuff.

Jon F. PucH
Oaxaca, Mexico

Mr. Kessler writes, “To aggressive
progressives, government is simply
a magic money tree. Vote left and
dollars appear.” In fact, the govern-
ment can “magically” make addi-
tional dollars appear. The problem is
that it can’t also magically make ad-
ditional goods and services appear.
The additional dollars simply com-
pete with existing dollars for the
same goods and services and, voila,
inflation appears.

EMm. Pror. Woony ECKARD
University of Colorado Denver
Evergreen, Colo.

Israel Has Taken Out Nuclear Programs Before

Your editorial “Biden Protects
Iran’s Nuclear Program” (Oct. 3)
makes a strong case for not preclud-
ing an Israeli strike on Iran’s nu-
clear facilities. Historical precedent
does too.

In June 1981, the Israel Defense
Forces destroyed Iraq’s nuclear reac-
tor to the surprise of the U.S. govern-
ment. Rather than applaud Israel, the
Reagan administration punished it by
censuring the raid at the United Na-
tions and suspending shipments of
F-16 fighters. Washington later real-
ized Israel had been in the right. U.S.
officials, including Dick Cheney,
praised Israel for denying Saddam
Hussein nuclear weapons.

Israel carried out a similar attack
against Syria in 2007, this time coor-
dinating with the Americans. After

the Israelis shared intelligence about
the Assad regime’s al-Kibar nuclear
reactor, Washington and Jerusalem
negotiated secretly for months, ulti-
mately deciding that the Israelis
would bomb it themselves. President
George W. Bush’s support enabled the
Israelis to take out the reactor suc-
cessfully. Like Iraq, Syria hasn’t built
nuclear weapons since.

Both Israeli airstrikes advanced
U.S. interests. They stopped nuclear
proliferation without expending
American blood or treasure. Yet to-
day President Biden is publicly repu-
diating an Israeli strike against Iran’s
nuclear facilities that would do the
same thing. He ought to brush up on
events he witnessed as a senator.

DANIEL J. SAMET
Washington

Embarrassed by Your Mayor? Join the Club

As bad as New York’s mayoral woes
are, Chicago’s are looking pretty grim
(“The Chicago School Board Coup,”
Review & Outlook, Oct. 7). Our mayor
in Chicago owes his job to the teach-
ers union and is clumsily trying to tip
the scales in teacher contract negotia-
tions by calling for the head of public
schools to step down. Our school
board has resigned en masse, and the
finger-pointing is out of control.

Mayoral elections can’t come fast
enough. I grew up in New York and
now live in Chicago, so I'm book-
ended by embarrassment. The pizza
may be different, but the politics of
bad leadership is all too similar.

LiNDsAY RESNICK
Chicago

About the ‘Cycle of Violence’

Regarding your editorial on Eliza-
beth Warren (“The Anti-Israel Mind
in Profile,” Oct. 8): We can only won-
der what advice my senior senator
would have offered Winston Churchill
in 1941 once the Battle of Britain had
provided a temporary measure of se-
curity. Would she have suggested
Churchill and the allies “stop the cy-
cle of violence” by leaving the Nazi
regime in power? Are Hamas and its
brethren so different?

No doubt Churchill would have re-
plied, as he did to this kind of appall-
ing naiveté, that “an appeaser is one
who feeds a crocodile, hoping it will
eat him last.”

Tom LAUER L

Wellesley, Mass.

Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

Chicago should consider simply
shutting down its school system. This
would solve the city’s budget problem
and the educational results would be
about the same as they are now.

KEvIN CLARK
Franklin, Tenn.

The Big Fear, Then and Now

In 1948, as a student at the Whar-
ton School, I had weeklong classes
taught by business leaders (“Now
Comes the Hard Part of the Dock-
workers Fight: Automation” by Peter
Tirschwell, op-ed, Oct. 8). At the end
of one week, the president of U.S.
Steel was asked, “What is greatest
threat to the common workingman?”
His one word reply: “Robots.”

ROBERT G. BROWNING
Fort Myers, Fla.

Pepper ...
And Salt
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“He’s always been more of
a shoulder dog than a lap dog.”
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OPINION

Towns Find Strength in Unity After Helene

By Luke Lyman

Swannanoa, N.C.
hen I visited last
week, eight days had
passed since Hurri-
cane Helene ravaged
this town of about

5,000 east of Asheville. During that
time, the chaos had kept St. Margaret
Mary Catholic Church from ringing
its bell to announce Mass.
Residents were largely without
running water, power and cell recep-
tion. Many were still missing. Drive
down the town’s main road and youw'd
see semi trucks on top of houses,
sinkholes like bombshell craters and

Western North Carolina
has been devastated, but
everyone is pitching in
to the recovery effort.

countless small businesses de-
stroyed. The field next to the Harley-
Davidson dealership had been con-
verted into a landing zone for
helicopters flying into the “hollers”—
old neighborhoods, deep in valleys
dug into the mountains, that the
storm made unreachable.

The story of Swannanoa is the
story of many towns across the
South. Mills and factories powered
the economy for decades. The area
became a popular mountain getaway
spot, especially among New England-
ers. But crucial industry left in the
mid-2000s; residents joked the town

You Can’t Report

By Matthew Hennessey

to young journalists was sim-

ple: “Don’t tell me what you
think; tell me what you know.” Good
thing Murrow isn’t around to see
how his old network has flipped the
formula. He’d probably be accused of
making the newsroom an unsafe
space.

On Monday, CBS News executives
Wendy McMahon and Adrienne Roark
held a conference call with employees
to address internal concern about a
Sept. 30 on-air interview with the ra-
cial polemicist Ta-Nehisi Coates.
Based on the gloomy tenor of the dis-
cussion, which was leaked to the Free
Press and other outlets, some net-
work employees felt that “CBS Morn-
ings” co-anchor Tony Dokoupil had
been unfair to Mr. Coates, who is on
a press tour promoting his new book,
“The Message.”

During the segment Mr. Dokoupil,
who is Jewish, challenged Mr.
Coates’s characterization of the Is-
raeli-Palestinian conflict. Mr. Dok-
oupil did this forcefully but respect-
fully. Mr. Coates, who is black,
answered with confidence and poise.
He didn’t back down from his anti-Is-
rael position. It was, as the diplo-
mats say, a frank exchange of views.

I : dward R. Murrow’s admonition

should be renamed “Swanna-no-
where.” Then, in the mid-2010s,
young transplants—*“hipster types,”
say locals—began moving in and
starting small businesses, revitalizing
the town. Retirees from all over came
too.

Appalachia natives, New England-
ers, hipsters and retirees: Mix these
and, in the words of local Andrew
Belz, “take a big spoonful of Billy
Graham and spread it on top,” and
you've got Swannanoa. Mr. Belz
watched the town rebuild over the
past decade, and he watched the hur-
ricane wash away much of that prog-
ress. “It’s the poor that lost the
most,” he says as we drive by the
wreckage of a trailer park. “There
used to be 12 trailers in that park.”
One remains.

Swannanoa’s makeup may sound
combustible, especially during such a
destructive event as a hurricane. But
nearly everyone I met insisted their
community had never been stronger.
What kept the town together? Be-
sides governmental aid, it’s thanks
largely to that very American mixture
of civil society and the private sector.
Alexis de Tocqueville wrote that a
democratic society’s health can be
measured by the ability of its citizens
to bind themselves together. At least
by that standard, the area is in great
health.

Take the First Baptist Church.
Starting with just a few water bot-
tles, Pastor Jeff Dowdy, 48, and his
wife, Melody, 46, transformed their
meetinghouse’s basketball gym into a
warehouse full of free supplies. Vol-
unteers of every religious stripe
gathered there spontaneously. They

The five-minute conversation gave
viewers the chance to see and hear
Mr. Coates defend his positions
against informed interrogation. In
short, it was journalism. At CBS,
that’s now a problem.

Details are scant but it seems that
some staffers complained up the
chain about Mr. Dokoupil’s treatment
of Mr. Coates. The network’s brass
agreed that the revered author of
“The Case for Reparations” and “Be-
tween the World and Me” shouldn’t
have had to answer tough—and
fair—questions.

Why that should be the case
wasn’t explained in the call. Ms.
Roark assured her colleagues that a
strong rebuke had been delivered to
Mr. Dokoupil—he was reportedly up-
braided for his tone and body lan-
guage during the interview—and
apologized that it had taken a week
to convene the call, which took place
exactly a year after Hamas’s barbaric
attack on Israelis. The New York Post
reports that Mr. Dokoupil told col-
leagues on Tuesday that he “regret-
ted” the position he’d put them in.

What position is that exactly? A
proximity to real journalism?

These self-flagellating, penitential
statements call to mind similar re-
cent staff revolts at other news or-
ganizations. Young staffers at brand-

A damaged car and buildings in Swannanoa, N.C.

organized a system to fulfill thou-
sands of community requests for as-
sistance. No one instructed the
Dowdys to do this—“We’re putting an
airplane together while we’re flying
it!” Mr. Dowdy said. The only thing
they were thinking, according to Mrs.
Dowdy, was “What can we do next?”

Using donated generators, they set
up a phone-charging station. It be-
came more than that when an older
man came by with an oxygen tank
that was losing power—he sat by the
station for two hours until his system
fully recharged. Chefs parked their
food trucks in the lot and gave away
free meals for days. Around the cor-
ner a local restaurant, Blunt Pretzels,
did the same. The community sud-
denly had a center.

Across the region, neighbors
emerged to solidify the community
when it was most at risk of falling
apart.

Kyle Gillett, 45, is an Asheville

in Here. This

name outlets have hooted at veteran
colleagues for their commitment to
the old-fashioned values of objectiv-
ity and neutrality. Many Gen Z and
millennial reporters don’t think
that’s what journalism is supposed to
be. They don’t want to report on the
world. They want to change it.

CBS News subjects Tony
Dokoupil to a struggle
session after he dares to

commit journalism on air.
1

The bad news is, too many execu-
tives are cowed by these upstarts,
who are motivated by a quasireli-
gious fervor and convinced they are
on the right side of history. They are
expert at stoking outrage on social
media and love nothing more than
claiming a scalp. Senior editors at
many outlets live in fear of their
own staff.

While Ms. Roark paid lip service
to CBS News’s “editorial standards,”
she and Ms. McMahon clearly felt it
necessary to massage the wounded
woke sensibilities of certain em-
ployees by blaming Mr. Dokoupil,
who either didn’t get or didn’t read

marriage and family therapist, but
since Helene he has been leading a
few hundred volunteers in round-the-
clock disaster response. These volun-
teers, donning bright yellow shirts,
were part of a Church of Jesus Christ
of Latter-day Saints aid group. From
a church house south of Asheville,
Mr. Gillett directed crisis response,
organized and distributed massive
donations, and counseled those in
grief. When I asked him how many
hours he’d slept in the past week, he
laughed and said, “I'd rather not
think about that.” Then he offered me
brownies.

Like everyone else, Mr. Gillett got
his hands dirty. Several large trees
had fallen onto the property of a
nearby family from Micronesia. Mr.
Gillett and a team of chainsaw-wield-
ing volunteers cleared most of the
debris in an afternoon. The volun-
teers responded to hundreds of these
calls every day. “We’re no longer

LUKE LYMAN

strangers,” one of them said. “We’re
fellow citizens.”

The community was revitalizing it-
self. In recounting the unity he’d seen
in recent days, a Latter-day Saint vol-
unteer driving me around became so
moved that he missed our turn
(twice). Elsewhere, over a fire, Ashe-
ville native Ben Roe, 38, told me,
“I've never been so connected to
other people in my life.” He credits
this connection to the help he’s of-
fered and been offered by his neigh-
bors. He and a friend donated a gen-
erator to a fire department and
searched for missing persons around
the area. And he carried buckets of
water up flights of stairs so his el-
derly neighbor could flush her toilet.

Mr. Roe was aided as well by his
employer, Amazon, which provided
him with water-filtration kits, a bat-
tery-charging power bank and other
supplies. Other big businesses
stepped up too: Starlink terminals
could be seen all over town.

The government plays an impor-
tant role in disaster relief. But it can’t
protect against every emergency.
More important, it can’t form the
thick bonds that tie a community to-
gether in times of emergency. For
that, you need private citizens willing
to step up. Swannanoa and the other
towns of Western North Carolina still
have many needs—blankets, sanitary
equipment, tarps. But as I was leav-
ing I heard a chime, and everyone
cheered. For the first time since the
storm, the bells of St. Margaret Mary
were ringing.

Mr. Lyman is a Joseph Rago Me-
morial Fellow at the Journal.

Is the Newsroom!

the memo: The Tiffany Network
doesn’t do journalism anymore, only
groupthink.

One veteran CBS journalist wasn’t
having it. “I thought our commit-
ment was to truth,” said a befuddled
Jan Crawford, the network’s chief le-
gal correspondent. “And when some-
one comes on our air with a one-
sided account of a very complex
situation, as Coates himself acknowl-
edges that he has, it’s my under-
standing that as journalists we are
obligated to challenge that world-
view so that our viewers can have
that access to the truth or a fuller ac-
count, a more balanced account. And
to me, that is what Tony did.”

Reputation is everything in the
news business. Ms. Crawford has
earned hers by covering the Supreme
Court with skill and sanity for three
decades. What have the people who
are attacking Mr. Dokoupil anony-
mously done besides trying to bleed
CBS News to death from the inside?
It’s past time for owners, editors and
newsroom managers to start publicly
backing real journalists like Ms.
Crawford and laying down the law to
the zealots.

Those in positions of power in the
American media should know better
than to kowtow to the cancel mob. If
they won’t stand up, they should stop

calling themselves journalists—and
stop invoking the hallowed names of
their predecessors: Murrow, Walter
Cronkite, Eric Sevareid, and William
Shirer. Those guys were liberals, but
they were hard-boiled. They’d have
rushed to run these pampered parve-
nus out of the guild.

In October 1958, Murrow de-
scribed for a group of radio and TV
journalists his preparation for a pro-
gram on Egypt and Israel. Then as
now, the topic was fraught. Friends
and colleagues warned him against
doing the show. “You will be handed
your head,” they said. “It is an emo-
tion-packed controversy, and there is
no room for reason in it.” He went
ahead anyway. After the program
aired he was approached by people
from all sides: “Zionists, anti-Zion-
ists, the friends of the Middle East,
Egyptian and Israeli officials.” All
agreed that Murrow’s program was
useful and fair: “The information
was there,” they said. “We have no
complaints.”

Tell them what you know and let
the chips fall. No sacred cows. If you
think journalism is about policing
tone and body language, you're in
the wrong business.

Mr. Hennessey is the Journal’s
deputy editorial features editor.

Why Is India Soft on Hamas and Hezbollah?

Ivy League cam-
puses aren’t the
only places in the
democratic world
where people openly
cheer for terrorist

EAST IS groups. In India,
EAST noisy mobs have
By Sadanand taken to the streets
Dhume to protest Israel’s

killing late last
month of Hezbollah
chief Hassan Nasrallah. Open sup-
port for a notorious global terrorist
by Islamists and their fellow travel-
ers—both on the streets and on so-
cial media—reveals a major weak-
ness in the Indian government’s
selective approach to Islamist ter-
rorism. By failing to designate Ira-
nian proxies Hezbollah and Hamas
terrorist entities, India impairs the
global war against terrorism and un-
dermines its own effort to combat
Islamist radicalism at home.
Listing Hezbollah and Hamas as
terrorist groups should be a no-
brainer for New Delhi. Both groups
espouse hard-line Islamism and have

a long history of targeting civilians.
India for decades has worked to
quell Islamist terrorism fueled by
neighboring Pakistan, especially in
the Muslim-majority territory of
Jammu and Kashmir. As Georgetown
University terrorism expert Daniel
Byman pointed out in a phone inter-
view, “it’s not in India’s interest to
encourage violent resistance when
people say Muslim land is being oc-
cupied by non-Muslims.”

Why, then, aren’t Hamas and Hez-
bollah among the dozens of groups
India lists as terrorist organiza-
tions? For starters, neither group
targets India; they’re focused on de-
stroying Israel. And unlike al Qaeda
and Islamic State, both of which are
deemed terrorist groups by the
United Nations—and therefore auto-
matically by India too—Hamas and
Hezbollah have thus far avoided a
U.N. designation. Mr. Byman says
this may be because some govern-
ments view them as having a hybrid
status: “part terrorist group, part
government, part social movement.”
But the omission of groups that tar-
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get the Jewish state from the list of
terrorist entities also reveals an ob-
vious U.N. bias.

Some of India’s reluctance may
also be a holdover from the Cold
War, when New Delhi, dependent on
Arab oil and eager to champion
Third World causes, bent over back-
ward to broadcast its pro-Palestin-
ian credentials. Prime Minister In-
dira Gandhi flaunted her closeness
to the Palestine Liberation Organiza-
tion’s Yasser Arafat. In 1988 India
became the first non-Arab country
to recognize a state of Palestine offi-
cially, and it wasn’t until 1992 that
India established full diplomatic re-
lations with Israel. Until then, suc-
cessive Indian governments lived in
permanent fear of riling the so-
called Arab street.

Then there’s Iran. “If you con-
demn Hezbollah, Iran would treat it
as an unfriendly act,” Krishan
Chander Singh, a former Indian am-
bassador to Iran, said in a phone in-
terview. India traditionally has
sought friendly relations with Teh-
ran to maintain access to Central
Asia and to balance Pakistani influ-
ence in Afghanistan. Islamist terror-
ists who attack India almost always
belong to Sunni Muslim groups
trained and funded by Inter-Ser-
vices Intelligence, the Pakistani
army’s spy agency. For New Delhi,
militant Shiite groups such as Hez-

bollah are typically out of sight and
out of mind.

Domestic politics is also at play.
Between 10% to 15% of India’s 200
million Muslims are Shiite. The Ira-
nian government maintains close re-
lations with its coreligionists, who
form important voting blocs in areas
with large Shiite populations includ-
ing the Kashmir region, the capital

The country has a terror
problem of'its own, but its
leaders haven’t learned

to think globally about it.

city of Lucknow in Uttar Pradesh
state, and the capital city of Hydera-
bad in the state of Telangana.
“There’s a very strong Shia bond,”
Mr. Singh says. Unsurprisingly, some
of the recent pro-Nasrallah marches
in India took place in Kashmir and
Lucknow.

Yet the benefits of India’s taking
a firm stand against Hamas and
Hezbollah would far outweigh any
downsides. If India seeks to be-
come a global leader, it needs to
start thinking about terrorism in
global terms. Hamas and Hezbollah
may not target India specifically,
but their defeat would undoubtedly

set back radical Islam worldwide.
India would be among the biggest
beneficiaries.

And why should India tiptoe
around Iran when the mullahs who
run it care little about Indian sensi-
tivities? In a tweet last month, Ira-
nian Supreme Leader Ayatollah
Khamenei described India, along
with Gaza and Myanmar, as a place
where Muslims are “suffering.” That
Mr. Khamenei castigated India while
ignoring China’s far worse treatment
of its Muslim minority underscores
the brittleness of India-Iran ties.

India’s posture in the Middle East
has changed dramatically over the
past decade under Prime Minister
Narendra Modi. India stopped im-
porting Iranian oil in 2019. Its most
important partners in the region are
now Israel and the United Arab
Emirates.

On the domestic political front,
India needs to insulate its large
Muslim minority from radical cur-
rents. Shehla Rashid, the author of
a new book about role models for
Indian Muslims, said in a phone in-
terview that Indian Shiites “ought
to be encouraged to look up to suc-
cessful members of their commu-
nity rather than the likes of Nasral-
lah.” Calling out Hamas and
Hezbollah may not guarantee this
outcome, but it would be a step in
the right direction.

Notable & Quotable: ‘A Gift .

Pierre Poilievre, leader of Can-
ada’s opposition Conservative Party,
at an Oct. 8 press conference in
Ottawa:

Q: Yesterday you said that you en-
dorsed Israel proactively defending
itself by hitting Iran’s nuclear sites,
which is something that President

Joe Biden does not endorse. Do you
not feel like this could lead to a like-
lihood of an all-out conventional war
between Iran and Israel? And are
you—do you not agree with Joe Bi-
den and his assessment?

Poilievre: I think the idea of allow-
ing a genocidal, theocratic, unstable
dictatorship that is desperate to

to Humanity’

avoid being overthrown by its own
people, to develop nuclear weapons
is about the most dangerous and ir-
responsible thing that the world
could ever allow. And if Israel were
to stop that genocidal, theocratic,
unstable government from acquiring
nuclear weapons, it would be a gift
by the Jewish state to humanity.

9
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Investors Get Early Line on Rate Cuts

How banks have performed on key metrics ahead of earnings

Banks’ unrealized gains or losses on securities, in billions, quarterly
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JPMorgan, Wells
Fargo are first big
banks to report
earnings on Friday

By JUSTIN BAER

Two of the nation’s biggest
banks will kick off earnings
season for lenders Friday
when JPMorgan Chase and
Wells Fargo report results. It
was an unusual quarter for
the U.S. financial system,
marked by volatile markets
and the Federal Reserve’s first
interest-rate cut in more than
four years.

The Fed’s bigger-than-nor-
mal cut came in mid-Septem-
ber, too late to have much of
an impact in the third quarter.
But investors will be tuned in
for an early look at what the
new phase in the rate cycle
will mean for the rest of 2024
and next year.

Lower rates should have
mixed effects on banks’ re-
sults, including what they
earn from their lending activ-
ities.

Banks will be able to pay
less interest on deposits, for
example, but the interest they
collect on variable-rate loans
may decline. Meanwhile, the
fixed-rate loans on banks’
books will get a boost in value,
but the cash and cash equiva-
lents they have stockpiled will
earn less interest.

In recent quarters, banks
were still working through the
effects of the Fed’s rate in-
creases. For many, increases in
what they paid depositors out-
paced what they brought in on
loans and securities.

Banks were caught flat-
footed a couple of years ago
by the Fed’s push to tame in-
flation by hiking rates faster

than many expected. The
value of many of the govern-
ment bonds and mortgage-
backed securities they bought
when rates were lower tum-
bled in value, leaving them
with hundreds of billions of
dollars in unrealized losses on
their balance sheets.

Most banks haven’t had to
realize those losses, though
some regional lenders did in
2023 after they were forced to
sell securities to stem a run on
their deposits. With rates
headed lower again, the carry-
ing value of those securities

should continue to inch
higher, erasing the paper
losses.

The biggest banks are less
dependent on their lending ac-
tivities, thanks to their sizable
investment-banking  units.
Those businesses bring in
hefty fees for advising corpo-
rate executives on deals and
helping them sell stock or is-
sue debt.

After a two-year slump,
that business flickered back
to life in 2024 as the economy
sidestepped a recession and
the stock market rallied.
Banks expect strong results
again this quarter and remain
bullish. Falling rates should
also help, by encouraging
companies to take risks and
borrow more to finance their
deals.

Markets were volatile dur-
ing the third quarter, condi-
tions that should produce
solid trading revenue for the
largest banks.

More lower-income con-
sumers have fallen behind on
their credit-card bills. In July,
many of the biggest card-issu-
ing banks reported an uptick
in delinquencies and said
more borrowers carried bal-
ances over from month to
month.

Dominant Chinese Cobalt Miner Worries U.S.

By RHIANNON HOYLE
AND YANG JIE

A Chinese mining company
has gained control of more
than a third of the world’s co-
balt supply—and the U.S. is
worried about getting cut off.

U.S. officials are accusing
China-based CMOC Group of
flooding the market to make it
harder for others to invest in
producing cobalt, which is
used in jet fighters, munitions,
drones and electric-vehicle
batteries.

“The players are new, but
the playbook is old,” said Jose
Fernandez, a State Depart-
ment undersecretary in charge
of international energy policy.
“That predatory conduct is
hurting not only the competi-
tion,” but it is also jeopardiz-
ing America’s energy transi-
tion, he said.

CMOC says its higher pro-
duction is a byproduct of
higher copper output—the
metals are mined together—
and it is acting responsibly.

The sudden rise of an ob-
scure company to a position of

dominance in the mining in-
dustry is a study in how Chi-
nese companies are spreading
around the globe, often to feed
the country’s manufacturing
machine.

CMOC’s story is linked to
China’s leading position in
electric vehicles and EV bat-
teries. Cobalt, used for centu-
ries to make brilliant blues in
paint and pottery, has found a

modern role in EV batteries
because its high energy den-
sity helps EVs travel farther
on a single charge.

The world’s largest EV bat-
tery maker, China’s CATL,

EMMET LIV\NGSTON.E/AFP/GETTY IMAGES

Asia cobalt hydroxide price
$80,000 a metric ton

70,000
60,000
50,000
40,000

30,000

20,000

10,000

0 Monthly data
008 20

Source: Benchmark Mineral Intelligence

24

holds nearly a quarter of
CMOC through a subsidiary.
CATL has two representatives
on CMOC’s board.

CMOC jump-started its
growth with two big pur-
chases in the Democratic Re-
public of Congo from Phoenix-
based Freeport-McMoRan.
The first was in 2016 for $2.65
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BofA Is
Losing
Business
Over Asia

Scandal

By ALEXANDER SAEEDY

Allegations that Bank of
America employees in India
shared nonpublic information
with investors ahead of stock
sales are costing the bank
business.

Private-equity firm EQT
pulled the bank from a man-
date for a coming initial pub-
lic offering of a student-loan
company, according to people
familiar with the matter. A
Norwegian conglomerate
planning to take an Indian
subsidiary public also has
concerns about working with
the bank because of the alle-
gations, some of the people
said.

The Wall Street Journal re-
ported in September that
Bank of America was investi-
gating whether bankers in
Asia shared nonpublic infor-
mation with investors ahead
of stock sales. The probe was
launched after a whistle-
blower complaint alleged
bankers had done so before a
stock sale in India this
spring.

Two investment bankers in
India, Subhrajit Roy and
Vikram Khaitan, were put on
leave after the Journal’s re-
port, the people said. The
whistleblower report was
filed in June and the bankers
were put on leave in Septem-
ber.

Bank of America previously
told the Journal it takes com-
plaints seriously and thor-
oughly investigates them.

Sharing nonpublic informa-
tion ahead of a major sale of
publicly traded stock is illegal
in many countries because it
can give the recipients an un-
fair trading advantage.

Morgan Stanley paid $249
million in the U.S. earlier this
year to settle criminal and
regulatory investigations into
allegations that some employ-
ees improperly shared infor-
mation about clients’ stock
sales.

It is typical for bankers to
speak with investors ahead of
potential deals to gauge po-
tential interest as long as they
aren’t discussing nonpublic
details.

But five current and former
investment bankers at Bank of
America say it was common
practice for bankers to build a
“shadow book” on stock sales
in Asia and Europe after
dropping hints that gave se-
lect investors nonpublic infor-
mation about deals.

Two current bankers said
this occurred when Bank of
America helped Uber Tech-
nologies sell a roughly $400
million block of stock in the
Asian food-delivery firm Zom-
ato in 2022.
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MecDonald’s

Files Suit

Over the Price of Beef

By HEATHER HADDON
AND PATRICK THOMAS

McDonald’s is seeking
damages in a lawsuit the fast-
food giant filed against major
beef suppliers, and says its
franchisees could get a slice.

The Chicago company on
Friday filed suit in a New York
federal court, alleging Tyson
Foods, JBS, Cargill and Na-
tional Beef colluded to artifi-
cially inflate beef prices and
reduce the supply of slaugh-
ter-ready cattle and beef.

McDonald’s alleged the an-
ticompetitive practices dated
at least to 2015, and continue
today. Tyson, JBS, Cargill and
National Beef didn’t respond
to requests to comment.

In an internal message on
Tuesday, McDonald’s said it
spent time reviewing its sup-
ply chain to understand the
impact of the beef companies’
alleged practices. In the mes-

sage, a copy of which was re-
viewed by The Wall Street
Journal, the chain said it in-
tended to pursue damages
from each of the meatpackers
and eligible franchisees could
receive a portion of recovered
funds or a credit toward fu-
ture purchases.

Under terms of McDonald’s
franchising agreement, restau-
rant operators purchase food,
beverages and other products
from company-approved sup-
pliers.

McDonald’s declined to
comment further.

The suit is the latest in a
string of price-fixing and anti-
trust cases brought against
the meatpacking industry in
recent years. Similar suits that
alleged collusion in the
chicken, turkey, pork and beef
industries led to hefty pay-
outs.

Meat companies in the set-
tlements deny wrongdoing.

INSIDE
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Walt Disney raised
prices to theme parks
at Disneyland Resort
in California. B2
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Amazon’s costly space
race limits its hopes for
the profit margin. B12

Rio Tinto

By DavipD WINNING
AND JULIE STEINBERG

SYDNEY—Rio Tinto has
agreed to a $6.7 billion take-
over of Arcadium Lithium,
propelling it into the ranks of
the top producers of a key
commodity used in batteries
for electric vehicles.

The Anglo-Australian min-
ing company on Wednesday
said it is offering $5.85 a
share in cash to acquire Arca-
dium Lithium, representing a
90% premium to the stock’s
closing price at the end of last
week. An agreement was
reached with Arcadium Lith-
ium’s directors just days after
Rio Tinto said it was in deal
talks.

Lithium has become a pri-
ority target for Rio Tinto as it
seeks to rely less on iron ore
for profit and produce more
commodities that are growing

Boosts Lithium Play
With $6.7 Billion Acquisition

Arcadium Lithium share price
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in popularity as the world de-
carbonizes.

Rio Tinto expects demand
for lithium to rise in the de-
cade ahead because of the

metal’s importance to EVs and
in large batteries that store
electricity that can be released
into the grid when consump-
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Miner Is
U.S. Worry

Continued from page Bl
billion, followed by an addi-
tional $550 million deal four
years later.

Freeport’s longtime chief
executive and current chair-
man, Richard Adkerson, said
after signing the first deal
that it “breaks my heart to do
it.” The U.S. company said it
needed to reduce debt during
an industry slump, and once
that deal happened, holding
on to the undeveloped second
property didn’t make sense.

The Chinese buyer had a
longer vision. CMOC’s then-
chairman, Li Chaochun, said
he invoked the opening lines
of Charles Dickens’s “A Tale of
Two Cities” when addressing
his board about the 2016 deal,
telling them that while it
seemed like the worst of times
for mining, the deal could
bring a spring of hope.

CMOC said it brought the
second mine, near the Congo-
lese village of Kisanfu, into
production in

said stockpiling cobalt was
costly and inefficient. “Cobalt
is, and will continue to be, a
buyer’s market, and there is
no strategic or commercial ad-
vantage in holding a dominant
position,” the representative
said.

The representative also re-
jected the notion that CMOC
was trying to corner a key
metal for batteries, observing
that cobalt-free chemistries
accounted for a rising portion
of EV batteries.

“U.S. officials’ understand-
ing of cobalt remains stuck in
the early days of battery de-
velopment,” the representa-
tive said. Still, analysts said
batteries using cobalt re-
mained important for Western
carmakers.

China’s decision last year to
restrict the export of gallium,
germanium and graphite—
minerals needed for high-per-
formance chips and batter-
ies—was a reminder of its
hold over the world’s mineral
resources and power to dis-
rupt the West.

The U.S. and allies includ-
ing Canada, the U.K. and Aus-
tralia have established a part-
nership to shore up supplies
of critical minerals such as co-
balt. Vice President Kamala
Harris has proposed building a

national stock-

record time rel-
ative to its size,
catapulting the
company past
Switzerland-
based Glencore
to become No. 1
in cobalt min-

CMOC’s story is

linked to China’s

leading position
in electric

pile of critical
minerals, seiz-
ing on an idea
that has been
discussed by
Washington
lawmakers on
both sides of

ing. vehicles. the aisle.
CMOC pro- “Ultimately,
duced nearly as if the U.S.

much cobalt in
the first half of this year as it
did all last year. It is expected
to produce roughly 92,000
metric tons of cobalt in Congo
in 2024, or 38% of global mine
supply, according to Bench-
mark Mineral Intelligence.
With supply surging, cobalt
prices are plumbing eight-year
lows.

A buyer’s market

Western  officials  say
CMOC’s decision to keep
ramping up cobalt sales, in-
stead of holding back more in
stockpiles, is stymieing invest-
ment by others.

In a remote part of Idaho,
an Australian company called
Jervois Global pays around $1
million a month to take care
of an idled mine that would be
the only cobalt-focused mine
in the U.S. It also has a moth-
balled cobalt refinery in Bra-
zil.

Chief Executive Bryce
Crocker said Jervois’s cobalt
in Idaho couldn’t be mined
profitably. The Kisanfu mine,
now the world’s largest for co-
balt, “is obviously an enor-
mous step-change in supply,
which is taking time for the
market to absorb,” he said.

A CMOC representative

wants to have a
stable source of domestic sup-
ply in the face of overwhelm-
ing market dominance from a
geopolitical competitor, then
it is going to have to intervene
in some way, shape or form,”
said Crocker of Jervois
Global.

CMOC started life in 1969
as the state-run owner of an
operation that processed mo-
lybdenum, which is used to
make steel stronger and less
likely to rust. A Shanghai-
based private-equity firm, Ca-
thay Fortune, took a leading
stake in 2004 for the equiva-
lent of less than $30 million.

Now CMOC is valued at
more than $20 billion with op-
erations across the globe and
63-year-old Yu Yong, who con-
trols Cathay Fortune has made
it into the top 200 on the
Forbes global billionaire list.

CMOC’s first-half copper
output doubled year over year,
and the company has said it
aims to rank among the
world’s top 10 copper produc-
ers this year. China has only a
sliver of the world’s copper
reserves, and the metal is ex-
pected to be in high demand
because it is used in electric
vehicles and data centers
needed for artificial intelli-
gence.

BUSINESS & FINANCE

Big Mac Gets a McMakeover in Chicken Option

The fast-food chicken rev-
olution is coming to the flag-
ship sandwich at McDonald’s.

The chain on Thursday is
rolling out a Chicken Big Mac
at U.S. restaurants, one of its
biggest riffs on the decades-
old burger. McDonald’s said
that the essence of the Big
Mac will remain unchanged,
just with two tempura-bat-

tered chicken patties instead
of beef, and no onions.

“This one is really about
when we heard from our fans
and the consumer research,”
said Wayne Kuhl, a senior
manager working on the
chain’s U.S. menu, about the
Chicken Big Mac.

The move is part of a
broader shift in the restau-

rant industry to put more
chicken on menus. Per-capita
consumption in the U.S. has
skyrocketed over the past 60
years, while beef consump-
tion has slowly decreased, ac-
cording to the U.S. Depart-
ment of Agriculture.

The Chicken Big Mac isn’t
replacing the original and the
chain said the new option

will be on menus for a lim-
ited time at participating lo-
cations. Prices will vary by lo-
cation, the company said.
McDonald’s previously sold
the Chicken Big Mac on a
limited-time basis in the UK,
Canada and Australia. It was
also tested in about 50 loca-
tions in Miami in 2022.
—Roshan Fernandez

A Disneyland Visit Just Got Pricier

By JACOB PAssy

Visiting the Happiest Place
on Earth has just become a
pricier proposition for some
families.

Walt Disney has raised the
price of most single-day and
multiday tickets to the theme
parks at Disneyland Resort in
California, as well as its
Magic Key annual passes for
those parks. Ticket prices in-
creased between 5.9% and
6.5%. The new prices went
into effect on Wednesday.

Single-day tickets are bro-
ken down into seven tiers,
and prices vary based on an-
ticipated crowd levels by day.
On the most-popular days, a
one-day ticket for adults will
now cost $206, crossing the
$200 mark for the first time.
An analysis from travel web-
site Mickey Visit found that
the top-priced single-day
ticket has doubled in price
over the past decade.

“If you want to go on the
most-popular day and are not
worried about looking for
savings, then yes these new
prices mean that you are pay-
ing even more for that lux-

Disney lifted ticket prices at the California theme park by
between 5.9% and 6.5% effective on Wednesday.

ury,” Mickey Visit founder
Gavin Doyle says.

The least-expensive adult
single-day ticket for the re-
sort’s two parks, Disneyland
and Disney California Adven-
ture, still costs $104 and
hasn’t changed in price since
2019.

That ticket is available 34
days out of the year, accord-
ing to Mickey Visit. Adult
tickets apply to any guests
ages 10 and up.

“We always provide a wide
variety of ticket, dining and

Rio Tinto
Scales Up
In Lithium

Continued from page Bl

tion surges. The U.S. has des-
ignated lithium as a critical
mineral.

Still, lithium has often been
a tricky investment. A two-
year boom was followed by a
steep decline in prices that
prompted many companies to
mothball mines or call off
planned investments. The in-
dustry has struggled to digest
a sharp increase in supply and
processing facilities, while de-
mand for EVs in some key
markets has slowed.

Rio Tinto said the deal was
timed to take advantage of a
fall in lithium prices of more
than 80% from their peak.

“We believe in the demand
for lithium,” Chief Executive
Jakob Stausholm said in an in-
terview. “Not long ago, we felt
it was far too expensive. When
the prices really started fall-
ing earlier this year, I put to-
gether a team, and they basi-
cally looked at every single
project in the world.”

Over time, lithium could
constitute a “very meaningful
contribution” to Rio Tinto’s
earnings, Stausholm said.

Arcadium Lithium was cre-
ated in January through the
merger of Philadelphia-based
Livent and Australia’s Allkem.
However, analysts have noted
that Arcadium Lithium’s mar-
ket value was some $10.6 bil-
lion when the Livent-Allkem
merger talks were announced
in May of last year, illustrat-
ing how quickly the lithium

market has turned.

Paul Graves, chief executive
of Arcadium Lithium, said the
sale eliminates the risk to
shareholders from market vol-
atility.

Rio Tinto’s decision to pur-
sue a deal comes as its own
efforts to build a lithium busi-
ness from the ground up have
stumbled. Plans to build a
lithium mine in Serbia have
faced setbacks from commu-
nity opposition and suspected
Russian disinformation.

A takeover of Arcadium
Lithium would help circumnav-
igate those difficulties while
giving Rio Tinto immediate
scale in the production of the
metal. Arcadium Lithium owns
mining operations in Argentina
and Australia and processing
facilities in the U.S., China,
Japan and the U.K. Stausholm
said the company is particu-
larly excited about Arcadium
Lithium’s direct lithium extrac-
tion techniques, which aim to
recover more of the metal than
current methods.

Rio Tinto’s pursuit of Arca-
dium Lithium adds to a rush
of deals in the mining sector.
The value of pending and
completed deals announced in
the first eight months of this
year has been bettered only
once since 2012. Many of
those transactions have fo-
cused on commodities used in
the energy transition, particu-
larly copper, fanned in part by
programs such as the Inflation
Reduction Act.

“We believe M&A is proba-
bly a better way to quickly gain
exposure to lithium for Rio
Tinto, especially given the
lower valuations, rather than
spending billions on greenfield
projects in high-risk jurisdic-
tions that may or may not work
out,” CreditSights, a research
company, wrote Monday.

hotel options, and promo-
tional offers throughout the
year to welcome as many
families as possible,” Disney-
land Resort spokeswoman
Jessica Good said.

Last week, Disneyland an-
nounced the return of a pro-
motion for children’s tickets:
Single-day park admission for
visitors under 10 costs as lit-
tle as $50 for visits between
early January and late March.

The cost of Disneyland’s
Magic Key annual passes also
went up as part of this latest
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round of price rises. Prices
for the passes now range
from $599 to $1,749, repre-
senting an increase of any-
where from 6.1% to 20%. Dis-
ney has paused sales of new
Magic Keys but said it ex-
pects to resume selling them
this year.

Another major Disney
property, Walt Disney World
Resort, was in the midst of
preparations ahead of Hurri-
cane Milton Wednesday. The
storm was expected to make
landfall on Wednesday on
Florida’s Gulf Coast before
moving across the state.

Goldman Sachs analysts
warned that hurricane-re-
lated closure could reduce the
company’s quarterly earnings
by between $150 million and
$200 million.

Disney’s theme parks have
represented some of the com-
pany’s most-reliable profit
drivers in recent years, but
company executives have
warned that demand for its
domestic parks is softening.
In August, the company un-
veiled its plans for billions of
dollars in theme-park expan-
sions.
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Advent Convertible and Income Fund (AVK)
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NYSE Rights Symbol “AVK RT”
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Record date was September 20, 2024
Last trading day for rights is October 16, 2024*
Offer expires October 17, 2024*
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For more information and a copy of the prospectus

supplement, contact:

@
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An investment in Advent Convertible and Income Fund (the “Fund”), a diversified,
closed-end management investment company, is subject to investment risk,
including the possible loss of the entire principal amount invested. Investment
return and the value of shares will fluctuate. The rights offering involves certain
risks, including economic dilution and voting dilution.

All of the costs of the rights offering, including offering expenses and sales load,
will be borne by the Fund and thus indirectly by all of its common shareholders,
including those who do not exercise their rights. The rights are transferable and are
expected to be admitted for trading on the NYSE during the course of the offer;
however, there can be no assurance that a market for the rights will develop.

Investors should carefully consider the Fund's investment objective, policies, risks,
charges and expenses before investing. The Fund’s prospectus supplement and
prospectus, which contain this and other information about the Fund and the rights
offering, when available, can be obtained by calling the phone number listed
above. An investor should carefully read the Fund’s prospectus supplement and
prospectus before investing. The information in this communication is not complete
and may be changed. This communication is not an offer to sell these securities and
is not soliciting an offer to buy these securities, nor shall there be any sale of these
securities in any state where the offer, solicitation or sale is not permitted.

UBS Securities LLC is acting as dealer manager for the rights offering. In the U.S.,
securities underwriting, trading, and brokerage activities and M&A advisory
activities are provided by UBS Securities LLC, a registered broker/dealer that is a
wholly owned subsidiary of UBS AG, a member of the New York Stock Exchange
and other principal exchanges, and a member of Securities Investor Protection

Corporation.

© UBS 2024. All rights reserved.
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Volvo’s Deputy CEO
To Exit in Shake-Up

Swedish carmaker is
making changes
amid an increasingly
challenging market

By Dominic CHOPPING

Volvo Car Deputy Chief Ex-
ecutive Officer Bjorn Annwall
will leave the company as part
of a broad leadership shuffle as
the Swedish carmaker gears up
to navigate an increasingly
challenging auto market.

The company, which is ma-
jority owned by China’s Zheji-
ang Geely Holding Group, said
it is implementing a series of
organizational changes that are
designed to increase simplicity,
speed and collaboration and re-
duce complexity on the com-
mercial side of the business.

The new leadership struc-
ture will be better placed to
counter current market condi-
tions when implemented from
Nov. 1, with more decision-
making responsibility given to
employees that are closest to
customers, it said.

“The automotive industry is
currently challenged by differ-
ent headwinds driven by geo-
political and macroeconomic
uncertainties that impact the
entire industry, including mar-
ket sentiment, rapid technology
shifts and supply chains,” the
company said in a statement.

Volvo last month trimmed
its earnings targets after warn-
ing of complex market condi-
tions and increasing concern
around tariffs after it aban-
doned plans to solely sell
purely electric vehicles by the
end of the decade.

The global transition to
cleaner vehicles has stuttered,
denting the global auto indus-
try and prompting Volvo to
continue producing hybrid ve-
hicles for longer than originally
planned.

Escalating tensions around
tariffs also have clouded the fu-
ture for carmakers. After the
EU last week confirmed plans
to move ahead with tariffs of
up to 45% on electric vehicles
made in China, many European
manufacturers have expressed
concern over retaliation, with
Beijing saying it will continue
to study measures such as rais-
ing tariffs on imported large-
engine vehicles.

“In a rapidly changing
world, we need to ensure our
organization is equipped to
navigate a more challenging
market,” Volvo Car Chief Exec-

Bjorn Annwall will step out of his role and support the transition before leaving the company.

utive Jim Rowan said Wednes-
day.

Annwall, who serves as chief
commerecial officer in addition
to his position as deputy CEO,
will step out of his role and
support the transition before
leaving the company, the com-
pany said.

Arek Nowinski will become
president of international mar-
kets, leading the Europe, U.S. &
Canada, APEC, Latin America
and global importers business
as well as volume planning and
global offer.

Gretchen Saegh-Fleming,
who leads the Volvo Car mar-

keting teams globally, will lead
customer experience and mar-
keting going forward, while Os-
car Bertilsson Olsborg will be-
come head of global
commercial operations, and
Chief Product and Strategy Of-
ficer Erik Severinson will lead
commercial strategy.

Continental Shares Rise on Outlook

By ApAM WHITTAKER

Continental reassured ana-
lysts that its full-year guid-
ance remains in reach despite
a weak car market and chal-
lenges in its ContiTech divi-
sion.

Shares rose in 7.2% in Eu-
rope to €59.02, or $65.80, but
are down roughly 20% year to
date.

The German automotive
supplier delivered a hopeful
message that it could meet its
full-year guidance in a brief-
ing call with analysts Tuesday,
Bernstein analysts wrote in a
research note.

Analysts are skeptical
about the company’s ability to
hit its target and Wednesday’s
share-price increase is pri-
marily driven by the absence
of a profit warning on the
briefing call, Bernstein analyst
Harry Martin said.

context of recent profit warn-
ings in the sector.

Forvia and Hella recently
lowered their outlooks for
2024, as did a number of car-

_ makers including Volkswagen

and Jeep maker Stellantis.
Continental said it still ex-

S pects a full-year adjusted

4 earnings before interest and
& taxes margin—a company-pre-
Z ferred profitability metric—
Z between 6% and 7%. It said it
= expects its auto division to
% meet its target of an adjusted
Z Ebit margin of 2.5% to 3.5%,

Continental didn’t rule out
future profit warnings on the
call and made references to a
lack of September data and
challenges in the European
car-manufacturing market,
meaning a warning remains
possible ahead of its third-
quarter results due on Nov. 11,

The German auto supplier delivered a hopeful message.

Martin said.

Several analysts said the
update from Continental
would be well received by in-
vestors, with Jefferies saying
it should be sufficient to see
relief in the company’s shares
and Deutsche Bank describing
it as a sign of comfort in the

thanks to cost savings and
higher sale volumes in the
fourth quarter.

Some analysts expressed
doubts. Even with higher
fourth-quarter volumes, the
auto division is unlikely to meet
its margin corridor, with the re-
sult likely to be closer to 2%,
Stifel analysts Alexander Wahl
and Daniel Schwarz wrote.

Circle K Owner
Makes Fresh Offer
For T-Eleven Parent

By MEGuMI FuJikKAwA

TOKYO—Seven & i Holdings
has received a fresh nonbind-
ing takeover offer from Can-
ada’s Alimentation Couche-
Tard, the owner of the Circle
K convenience-store chain,
weeks after the Japanese com-
pany rejected an earlier pro-
posal.

“We will continue to aim
for maximizing the benefits of
our shareholders and other
stakeholders,” the 7-Eleven
parent said in a statement on
Wednesday, adding that it
plans to maintain confidential-
ity of discussions, as requested
by Couche-Tard.

Seven & i didn’t disclose de-
tails of the new proposed deal.

In early September, Seven &
i rejected Couche-Tard’s previ-
ous offer to acquire the com-
pany for $39 billion, or $14.86
a share.

Seven & i said then that
Couche-Tard underestimated
the value of the company and
failed to sufficiently address
regulatory issues.

Both companies have large
store networks in the U.S., cre-
ating possible antitrust issues.

Seven & i is scheduled to
release earnings results on
Thursday, with Chief Executive
Officer Ryuichi Isaka expected
to speak at a news conference.

It’s always been
easier for me
to help others

than to
help myself

As a Veteran, when someone raises their hand for help, youre often one of the first ones to

respond. But it’s also okay to get help for yourself. Maybe you want or need assistance with

employment, stress, finances, mental health or finding the right resources. No matter what it

is, you earned it. And there’s no better time than right now to ask for it. Don’t wait. Reach out.

U.S. Department
of Veterans Affairs

Find resources at VA.GOV/REACH

PATRICK T. FALLON/BLOOMBERG NEWS
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China’s Baidu Aims to Offer

Robotaxi Service Overseas

Search-engine giant
has been operating
driverless taxis in
some Chinese cities

By RAFFAELE HUANG
AnDp TrACY QU

SINGAPORE—Chinese inter-
net company Baidu is seeking
to roll out its driverless ride-
hailing service overseas in an
effort to extend its competi-
tive advantage outside China.

The Beijing-based company
hopes to test and deploy its
Apollo Go robotaxis in places
including Hong Kong, Singa-
pore and the Middle East, peo-
ple familiar with the matter
said. It has been discussing
the plans with companies and
regulators in those regions,
they said.

An Apollo Go representa-
tive said Apollo Go intended to
release a new version of its
autonomous-driving platform,
called Apollo 10.0, that is “de-
signed for a global audience.”

Chinese and U.S. companies
are looking to put autono-
mous-driving  technologies
into wider commercial use,
both in driverless taxi services
and in driver-assistance soft-
ware for consumer cars.

Geopolitical tensions have
arisen in the area. The U.S.
Commerce Department in Sep-
tember proposed banning Chi-
nese software and hardware in
connected vehicles on Ameri-
can roads due to national-se-
curity concerns. China also
has tightened scrutiny of data
collected by cars running on
the road.

Tesla is set to unveil its ro-
botaxi this week after re-
peated delays. Separately, in
China, the U.S. electric-car
maker has said it expects to
win local government approval
to introduce its higher-level
driver-assistance software in

PEDRO PARDO/AFP/GETTY IMAGES

The company seeks to launch Apollo Go robotaxis to Hong Kong, Singapore and the Middle East.

the first quarter of next year.

Baidu and other Chinese
companies have been operat-
ing robotaxi services in multi-
ple cities in China. Baidu’s
Apollo Go said in August that
it operated more than 400
driverless taxis in the central
Chinese city of Wuhan, which
was its biggest fleet in the
country. In the

said it has obtained test per-
mits for autonomous-driving
vehicles in four countries, in-
cluding the U.S. It has teamed
up with Uber to operate ro-
botaxis in the United Arab
Emirates and has run autono-
mous shuttle buses on Singa-

pore’s Sentosa Island.
WeRide had been planning
an initial public

April-June

offering on

quarter, the N Nasdaq in the
company pro- In the Aprll U.S. but delayed
vided nearly June quarter, the IPO in Au-
900,000 rides . . gust ahead of
in China. Baidu PI‘OVIded the Commerce

Another Chi- Department’s

nese company,
Pony.ai, which
is backed by
Toyota and

nearly 900,000
rides in China.

proposed  re-
strictions. “The
primary moti-
vation for ex-

Saudi Arabia’s
NEOM Investment Fund, has
explored deploying its autono-
mous-driving technology in
South Korea, Europe and the
Middle East. Pony.ai has inked
a partnership with a Singapor-
ean taxi operator to run robot-
axis.

China’s WeRide, which
counts Nissan as an investor,

panding over-
seas is the intense and
unhealthy competition in the
domestic market,” said CCB
International analyst Qu Ke.
In recent months, Chinese
robotaxi operators have of-
fered discounts to attract pas-
sengers at home, pushing ride
fares lower than traditional
taxi services and sparking

driver protests.

Baidu, China’s biggest
search-engine operator, has
been seeking new growth en-
gines in fields such as self-
driving technology, artificial
intelligence and cloud comput-
ing, as its core advertising
business has slowed in recent
years. Its revenue comes
mostly from China. Industry
executives say the most ad-
vanced version of Tesla’s driv-
ing-assistance technology
stands ahead of Chinese rivals,
but while Tesla waits to get
regulatory approval in China,
many local competitors have
started providing similar fea-
tures and at a lower cost.

In the U.S., Waymo, owned
by Google parent Alphabet,
offers its autonomous ride-
hailing service in several cit-
ies including San Francisco
and Los Angeles. General Mo-
tors-backed Cruise, which
halted operations after an ac-
cident in San Francisco last
year, is seeking to return to
U.S. roads. Both are working
with Uber to reach more con-
sumers.

OpenAl to Open
Asia-Pacific Hub in
Singapore This Year

By KiMBERLEY KaO

Artificial-intelligence com-
pany OpenAl plans to open a
Singapore office later this
year to serve as an Asia-Pa-
cific hub, as it aims to grow
its presence in the region.

The maker of ChatGPT said
Wednesday that it has started
building a team in the city-
state and the Singapore office
will support customers in the
region, focusing on tie-ups
with governments and busi-
nesses.

OpenAl said it appointed
Oliver Jay as managing direc-
tor for international to lead
the efforts in Singapore and
oversee the company’s inter-
national operations and global
expansion. Jay was formerly
the chief revenue officer at
software company Asana, and
once served as a board mem-
ber at ride-hailing company
Grab.

Singapore will host Ope-
nATI’s second office in Asia, af-
ter it opened its Tokyo office
earlier this year. The expan-
sion signals a long-term com-
mitment in the country and
aims to tap and hire local tal-
ent in technology.

“Singapore, with its rich
history of technology leader-

ship, has emerged as a leader
in artificial intelligence,” said
Sam Altman, CEO of OpenAl,
in a statement. “We’re excited
to partner with the govern-
ment and the country’s thriv-
ing Al ecosystem as we ex-
pand into the APAC region.”

About five to 10 roles will
be hired by year-end to sup-
port OpenATI’s technical, global
affairs, operations, and com-
munications needs, and the
firm is currently looking for
office space.

The AI firm said that Sin-
gaporeans are some of the
highest per capita users of
ChatGPT globally, with the
number of weekly active users
in Singapore doubling since
the beginning of the year.

OpenAl also announced a
partnership with AI Singa-
pore, a national program fo-
cusing on research and adop-
tion of Al, and will provide up
to $1 million “to help develop
resources, including open
datasets, to ensure AI models
are better suited to Southeast
Asia’s diverse languages and
cultures.”

News Corp, owner of The
Wall Street Journal and Dow
Jones Newswires, has a con-
tent-licensing  partnership
with OpenAl

OpenAl CEO Sam Altman touted Singapore’s leadership in Al.
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It Is Time
To Worry
Aboul

Quantum
Security

By STEVEN ROSENBUSH

It isn’t certain when quan-
tum computers will be able to
break the encryption used to
protect the world’s most sen-
sitive data, but corporate tech-
nology leaders need to assess
the risks of this scenario now.

Quantum physics, famously
regarded by Albert Einstein as
“spooky,” has always fed the
imagination with the promise
of unimaginable future tech-
nological prowess. While time
travel remains science fiction,
quantum computing is very
real and holds the potential to
take computing power to an-
other level entirely.

Even the most powerful tra-
ditional computers use binary
digits, or bits, which can either
be zeroes or ones. Quantum
computers use quantum bits,
or qubits, which represent and
store information in both ze-
roes and ones simultaneously,
known as superposition. Such
machines have the potential to
sort through a vast number of
possible solutions to a problem
within a fraction of a second to
come up with a likely answer.

IBM is on track to deliver a
fault-tolerant, error-corrected
system by 2029, according to
IBM Director of Research Dario
Gil, and expects to achieve
“quantum advantage” with its
systems even before that point.
That means solving some prob-
lems faster or more accurately
than traditional computers by
providing precise solutions to
problems whose answers can
only be estimated today.

The big question, Gil said,
is when this research will lead
to so-called fault-tolerant
quantum computers, which
will have the capacity to cor-
rect the errors that occur
when quantum machines in-
teract with interferences from
the outside world, including
sound, microwaves or temper-
ature fluctuations. Those in-
teractions disrupt the fragile
quantum state in which these
machines are effective, nar-
rowing the window in which
they can function and the
work they can do.

A fault-tolerant quantum
computer will be able to ham-
mer away at problems indefi-
nitely, giving them where-
withal to break encryption
algorithms that companies
and governments use to pro-
tect their most price-sensitive
and important information,
Gil said.

That moment might rea-
sonably occur by around 2035,
he estimated, but regardless
of the timing, he is convinced
it will happen.

“The reality is that the
thing that we used for that ul-
timate line of defense is vul-
nerable. It will be broken.
There’s no ifs or buts about
it,” Gil said.

Why worry about a scenario
that is looming perhaps a de-
cade or more in the future? Be-
cause of a scenario some call
“harvest now, decrypt later.”

It envisions hackers steal-
ing encrypted data today and
sitting on it for years, hoping
to realize its value at some
point in the future when
quantum computers are able
to decrypt the information,
said Markus Pflitsch, founder
and chief executive of quan-
tum-computing company
Terra Quantum.

Quantum computing has al-
ready progressed enough that
companies can begin strate-
gizing now for Q Day, the
point at which quantum com-
puters can break classic en-
cryption, Pflitsch said. That
means adopting so-called
quantum-safe algorithms that
can’t be hacked by other
quantum technology because
they make use of problems
that are difficult for quantum
computers to solve.

In August, the National In-
stitute of Standards and Tech-
nology, an agency of the Com-
merce Department, published
three new algorithms for post-
quantum encryption.

Some companies are al-
ready moving ahead. But for
many companies and individu-
als, quantum safe algorithms
will be built into the services
that they use, just as encryp-
tion is built into many soft-
ware and services today.

Chiefs Seek Return on Al Investing

Period for mere
experimenting with
the technology is
ending, leaders say

By BELLE LIN

Business technology leaders
are winding down two years of
fast-paced artificial intelli-
gence experiments inside their
companies and putting their Al
dollars toward proven projects
focused on return on invest-
ment.

“When generative Al came
along, there was a certain
amount of discretionary fund-
ing that we could look at to go
experiment and test out some
of the technology,” said Jonny
LeRoy, chief technology officer
of industrial supplier W.W.
Grainger. “But really to scale
beyond some of those experi-
ments, we’re seeing the need
to actually make a better busi-
ness case.”

While technology leaders
previously had the blessing of
corporate leadership to freely
experiment with AI, “the win-

dow for experimenting is
mostly behind us now,” Erik
Brynjolfsson, co-founder of re-
search and software company
Workhelix, said Monday at The
Wall Street Journal’s CIO Net-
work Summit in New York.

“This is a year where you
have to be expecting business
results,” Brynjolfsson said,
adding that the technology is
mature enough to deliver
them. “This is a time when you
should be getting benefits, and
hope that your competitors are
just playing around and exper-
imenting.”

The problem is that roughly
70% of business customers’ gen-
erative Al projects are still stuck
in pilot or testing phase, Philip
Rathle, CTO of graph database
software company Neo4j, said.
Generative Al models are good
at summarizing text, for in-
stance, but less capable of more
sophisticated tasks, he added.

Naveen Rao, vice president
of generative Al at cloud data
firm Databricks, said some 90%
of generative Al experiments
aren’t making it beyond the
lab. “Accuracy and reliability is
a big problem,” he said.

work

Harman executive Nicholas Parrotta at the CIO gathering.

To get over the experimen-
tation hump, businesses need
to ensure there is widespread
access to corporate data so
that technology builders can
use it to implement Al, said
Jim Siders, chief information
officer of data analytics com-
pany Palantir. “That’s how you
get to the workable prototype
that you know is fit for pur-
pose, that you know will move
the needle on the business,” he

said.

One way to tell if the needle
has moved: Al-based tools
must be able to prove their
worth in less than 12 months,
said Nicholas Parrotta, chief
digital and information officer
and president of digital trans-
formation solutions at Har-
man. That can be measured by
either higher employee pro-
ductivity or revenue genera-
tion, he said.

SEAN SMITH FOR WSJ

Another option is breaking
down Al initiatives into smaller
chunks that are more easily
proven out, instead of approach-
ing them as a “big, monolithic”
beast, Rao said. That means get-
ting to the point that Al projects
can be treated as computer code
that simply needs maintenance,
he added.

For other CIOs, the technol-
ogy’s limitations, and pressure
from the business, are forcing
them to take a pause and figure
out where generative Al can
actually produce better em-
ployee productivity or sales.

“We’re taking a little bit of
time to work out what we
think the savings or the bene-
fits are, what are the next best
places to go,” Grainger’s LeRoy
said.

But that doesn’t mean his
enthusiasm about Al has di-
minished. “I'm quite happy
that it’s not a magic wand,”
LeRoy said. “We understand
that it really is a useful, pow-
erful tool, but it fits into the
broader ecosystem.”

—Isabelle Bousquette
and Steven Rosenbush
contributed to this article.

Tech Leaders Divided Over How to Regulate Al

By ISABELLE BOUSQUETTE

California’s Al safety act is
dead following Gov. Gavin
Newsom’s veto last week, but
its specter lingered over tech-
nology leaders some 3,000
miles away who remained di-
vided about what future regula-
tion could look like.

The technology sector re-
mains divided over whether
Newsom made a mistake by us-
ing his veto, but SB 1047’s in-
troduction and ultimate demise
raise bigger questions, includ-
ing whether regulation should
target Al model makers or Al
applications and whether it
should be directed more by
states or federal agencies.

“I think we should be very
narrowly focused on the appli-
cation of Al, not the training of
AI models and the operation of
AI models,” Aaron Levie, co-
founder and chief executive of
Box, said at The Wall Street
Journal’s CIO Network Summit
in New York on Tuesday. Levie
added that he was against SB
1047 and the government
shouldn’t risk slowing down
the pace of Al innovation.

“Right now, we need as
much progress as humanly pos-
sible,” he said. Levie added that
is especially the case since he
believes we are still far away
from any kind of existential
risk from Al—although that is
debated.

While regulation should def-
initely come, Levie said it
should come more from indi-
vidual agencies designed to
regulate specific markets, like

the Federal Aviation Adminis-
tration and the Food and Drug
Administration.

The California bill would
have required developers of
large AI models to take “rea-
sonable care” to ensure that
their technology didn’t pose an
“unreasonable risk of causing
or materially enabling a critical
harm.”

“I would say that both polit-
ically and substantively,
Newsom was wrong” to veto
the bill, Bradley Tusk, co-
founder and chief executive of
Tusk Venture Partners, said at
the summit.

For Al to grow into a truly
multibillion-dollar  industry,
“you’ve got to give the public
some level of confidence that
somebody is keeping an eye on
this thing,” Tusk said, calling
the bill a reasonable first step
to setting up intellectual frame-
works for mitigating risks and
harms. While it may not have
been perfect, Tusk said, a bet-
ter move would have been
passing the bill and then a
trailer bill next year. He also
said he tends to agree with
some opponents of the bill who
felt regulation should focus
more on the application level
than the model level.

Arvind Narayanan, professor
at Princeton University, direc-
tor of the Center for Informa-
tion Technology Policy at the
school and author of “Al Snake
0il,” agreed. There is a lot of
concern that the misuse of Al
in the financial system will
cause panic in the market—but
that market is already regu-

GSK Will Pay Over
$2 Billion in Bid
To End Zantac Suits

By CRISTINA GALLARDO

GSK agreed to pay more
than $2 billion to settle almost
all remaining liability cases in
the U.S. over allegations its
discontinued heartburn medi-
cine Zantac causes cancer.

The British pharmaceutical
giant said Wednesday that it
had struck agreements with 10
plaintiff firms

to be fully implemented. The
company said plaintiff firms
were unanimously recommend-
ing to their clients that they
accept the terms of the settle-
ment that remain confidential.
Separately, GSK said it
reached an agreement in prin-
ciple to pay a further $70 mil-
lion to resolve a Zantac com-
plaint filed by the New Haven,
Conn.-based

aimed at resolv-

laboratory Vali-
sure. That deal

ing 93%, or

about 80,000, of The agreements is still subject
pending Zantac  Will resolve 93% to final ap-
lawsuits in the . proval from the
country fo_r up Of Pendlng U.s. Department
zoz0, e 2ANtAC lawsuits - & Auies, O
Food and Drug in the U.S. admit any lia-
Administration bility in the set-
requested the tlements.
withdrawal of The drug-

Zantac from the market follow-
ing an investigation into
whether a contaminant known
as  N-Nitrosodimethylamine
could increase the risk of can-
cer. GSK repeatedly denied that
Zantac increases the risk of
any cancer.

The London drugmaker is
hoping to turn a page on the
litigation chapter by the end of
the first half of next year,
when it expects the settlement

maker expects to book a
charge of $2.3 billion in its
third-quarter results in rela-
tion to the settlements, plus
the remaining 7% still to be re-
solved, and said it plans to
cover those costs with existing
resources.

GSK previously settled a se-
ries of similar cases with other
former Zantac users in courts
in California and British Co-
lumbia.

Box CEO Aaron Levie.

lated by federal agencies and
has been for decades, he said at
the summit.

ANTON MARTYNOV FOR WSJ

“I look at the [Federal Trade
Commission] a lot, in particular
consumer protection, and they
have been doing this work, and
that’s the kind of thing I want
to see at a number of other fed-
eral agencies,” Narayanan said.

He added that it would make
sense to regulate the model
makers to some extent, but at
the moment that should be fo-
cused more around transpar-
ency. “We don’t know a lot
about what is going on inside
these companies,” he said.

Tusk said he saw 800 some
bills generally related to Al in-
troduced in state legislatures
last year and that he has been
in touch with legislators from
New York state looking to draft
their own AI bill. He said the
New York bill likely will be

stricter than California’s SB
1047.

Meanwhile, CIOs remain
torn: certain that some kind of
regulation is good but uncer-
tain how it could impact their
work and technology innova-
tion overall.

Still, there is a need to do
something, Andrea Malagodi,
CIO of software company So-
nar, told The Wall Street Jour-
nal at the event. “Of course,
there’s the view that innovation
is going to be encumbered,” he
said. “I wonder if that kind of
thing is based on fear.”

“There is a reasonable fric-
tion that should be expected
between innovation and
safety,” he added.

—Belle Lin
contributed to this article.
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Boldfaced quotations highlight those issues whose price changed by 5% or more if BakerHughes BKR  37.59 0.13| Brown-Forman BBF.B 46.42 -0.18| Chevron CVX 149.65 0.90| CyberArkSoftware CYBR 288.50 6.09| Edisonintl ~ EIX 8445 -0.44| FirstSolar ~ FSLR 226.05 0.41
their previous closing price was $2 or higher. Ball BALL 64.80 0.74| Bruker BRKR 64.68 -0.26| Chewy CHWY 3045 0.93 m EdwardsLife EW  68.02 -0.52| FirstEnergy FE 4255 -0.18
Footnotes: BBVA BBVA 10.15 -0.06| BuildersFirst BLDR 194.40 1.26| Chipotle CMG 57.93 -0.05 Elastic ESTC 79.87 3.36|l FirstService FSV 184.83 4.43
I-New 52-week high; I-New 52-week low; dd-Indicates loss in the most recent four BancoBradescoBBDO  2.33 -0.07| BungeGlobal BG ~ 96.37 -1.87| ChordEnergy CHRD 133.25 -0.10 DTE Energy DTE 12452 -0.9 ElbitSystems ESLT 208.07 -1.75| Fiserv FI  187.74 -0.20
quarters. BancodeChile BCH  24.17 -0.17| BurlingtonStrs BURL 251.83 0.24| Chubb CB 28283 2.87|| pT Midstream DTM  84.03 0.59| ElectronicArtsEA  143.74  0.41| Flex FLEX 3403 0.48
P - BancSanBrasilBSBR  5.13 -0.03| i CACI Intl CACI 516.88 4.52| ChunghwaTel CHT 37.99 -0.15 ElevanceHealth ELV  493.51 4.04| Floor&Decor FND 114.81 0.10
cﬁ;:;z:?:If:erzgf?:itarZf;'sr?;;am:elgsf'pgmvill::_’;?é-'?ft:ep';'::v?:u:'Lday_ BcoSantChile BSAC 19.71 0.02i CAVA CAVA 131.86 -0.13| Church&Dwight CHD 100.63 0.55 g::;::r g:IR ig;éz _g:g EmersonElec EMR 110.88 1.46| Fluor FLR 5041 -0.02
BancoSantander SAN  4.97 -0.04| CBRE Group CBRE 120.90 -0.13| ChurchillDowns CHDN 140.63 1.60 Datadog DDOG 125.16 144 Enbridge ENB 40.89 0.28| FlutterEnt FLUT 236.13 -0.03
BanColombia CIB  31.57 0.38| CDW CDW 22570 2.09] i Ciena CIEN 67.48 223 Davita DVA 159030 4.95 EncompassHealth EHC ~ 94.19  0.77| FomentoEconMex FMX  98.29 -0.44
BankofAmericaBAC ~ 40.19 0.26| CF Industries CF 87.45 0.64| Cigna Cl 346.72 2.79 | Endeavor EDR 29.23 0.12| FordMotor F 10.62 0.13
Wednesday, October 9, 2024 s Net Net| o onkMontreal BMO 89.74 -0.27| CGl A GIB 11577 132| CincimnatiFinl CINF 13469 081| boorce DAY LB L erqyTransierET 1627 0101 Fortiet  FTNT 8033 2.55
Net tock SymClose Chg| Stock SymClose Chg B _ ! DeckersOutdoor DECK 160.44 -1.50 1
ankNY MellonBK ~ 74.02 0.82| CH Robinson CHRW 108.26 0.33| Cintas CTAS 209.14  212| peere DE 40548 520| EnphaseEnergy ENPH 10532 1.15| Fortis FTS 4334 -0.26
Stock  SymClose Chg| ... BARA 10789 -179| AnteroResourcesAR  28.61 -0.76| BankNovaScotiaBNS 5181 -0.5| CME Group CME 22146 -0.22| CiscoSystems CSCO 5356 0.83| peiTechC  DELL 12234 041 EMsignGroup ENSG 14629 101| Fortive FTV 7682 038
m AlignTech ALGN 233.79 -0.27|1 Aon AON 359.03 5.06| Barclays BCS 1219 0.07| CMSEnergy CMS 69.62 -0.35| Citigroup C 6412 0.88| peltapir DAL 5098 036| Entegris ENTG 109.91 -0.15| FortuneBrands FBIN 8835 1.15
| Allegion ALLE 14657 121| APiGroup APG 32.68 0.60| BarrickGold GOLD 19.66 ..| CNA Fin CNA 4839 1.22| CitizensFin CFG 4147 0.26 DescartesSystems DSGX 104.49 2.44| Entergy ETR 130.05 -0.48| FoxA FOXA 4174 0.16
| AAON AAON 109.48 033| AlliantEnergy LNT  59.56 -0.03 |1 ApolloGlbiMgmt APO 138.02 1.92| Baxterintl BAX 37.84 0.72| CNH Indl CNH 1116 0.18|1 CleanHarbors CLH 254.22 2.79| peytscheBankDB 1750 0.11| EnterpriseProdEPD 29.19 0.01| FoxB FOX 3849 -0.03
AECOM ACM 105.04 039| AllisonTransm ALSN 99.30 1.48| AppFolio APPF 225.16 -0.97| BectonDicknsnBDX 238.21 1.04| CRH CRH 90.05 0.82| Clorox CLX 159.53 -0.26 DevonEnergy DVN 41.96 0.28| Equifax EFX 284.24 -2.10| Franco-NevadaFNV 120.87 0.29
AES AES 17.69 -0.46| Allstate ALL 18491 2.04| Apple AAPL 229.54 3.77| BeiGene BGNE240.40 4.97| CSX CSX 3426 0.39| Cloudflare ~ NET 84.95 3.19| pexCom DXCM 69.62 0.19| Equinix EQIX 876.76 4.25| FranklinRscs BEN 19.61 0.26
Aflac AFL 111.06 -141| AllyFinancial ALLY 3531 0.43| AppliedindiTechs AIT 221.88 1.74| BellRing BRBR 62.10 -0.16| CVSHealth CVS 6597 0.07| Coca-Cola KO 6957 039| piageo DEO 13454 0.19| Equinor EQNR 24.88 -0.50| FreeportMcM FCX 48.87 0.28
AGNC Invt  AGNC 1030 -0.01| AlnylamPharm ALNY 270.90 -0.29| ApplMaterials AMAT 205.06 4.18| BentleySystemsBSY  48.98 0.53| CadenceDesign CDNS 279.56 9.41| CocaColaCon COKE1276.46 -2.15| DiamondbkEner FANG 193.75 -0.02| Equitable EQH 43.00 0.17| FreseniusMedCare FMS 20.08 0.08
Ansys ANSS 326.20 5.33| Alphabet A GOOGL 161.86 -2.52 |1 AppLovin APP 14340 -0.11| Berkley WRB 57.99 0.52| CaesarsEnt CZR 4441 117| Coca-ColaEuroCCEP 78.02 0.90| pjck's DKS 202.89 -2.85| EquityLife ~ ELS 66.37 0.25| FrontierCommsFYBR 35.26 -0.09
APA APA 2633 007| Alphabet C GOOG 163.06 -2.64| Aptargroup ATR 159.70 1.03| BerkHathwy ABRK.A(6834005400.00| CamdenProperty CPT 120.20 0.21| CognizantTechCTSH 76.80 0.67| pigitalRealty DLR 159.13 0.85| EquityResdntlEQR 72.62 -0.25| FullTruck YMM 938 -0.37
ASE Tech  ASX  9.84 -0.02| AltairEngg ALTR 9511 -0.21| Aptiv APTV 7136 1.76| BerkHathwy BBRKB455.90 2.10| Cameco CCJ 5058 -1.00|1 Coherent COHR 98.69 0.82| piscoverFinSves DES 143.15 1.06| Erielndemnity ERIE 532.60 1.70 m
ASML ASML 845.90 21.64| Altria MO 5023 0.68| Aramark ARMK 38.04 0.44| BestBuy BBY 98.64 031 CampbellSoupCPB 47.50 -0.07| CoinbaseGlbl COIN 166.97 -0.72| pisney DIS 9360 1.09| EssentialUti WTRG 38.60 0.30
ATST T 2193 0.07| Amazoncom AMZN185.17 2.45| ArcelorMittal MT  24.62 -0.01| Bilibili BILI 2298 -0.06| CIBC CM  60.28 021| ColgatePalm CL 10100 0.42(} pocuSign DOCU 69.25 236| EssexProp ESS 28819 -0.29 GE Aerospace GE 18928 1.81
ATI ATl 6283 -1.17| Ambev ABEV 236 -0.01| ArchCapital ACGL113.09 3.18| Bio-Techne TECH 74.26 052| CanNtlRlwy CNI 11395 0.51| Comcast A (MCSA 4140 045| pollarGeneral DG  82.86 -0.69| EsteeLauder EL 93.70 -0.21 GE HealthCare GEHC 90'77 0.08
AbbottlLabs ABT 11595 1.32| Amcor AMCR 11.05 -0.03| ADM ADM 56.97 -0.58| Bio-RadLab ABIO 338.61 -0.61| CanadianNatRscsCNQ 36.54 0.18| I ComfortSystems FIX  410.64 533| pollarTree  DLTR 69.63 0.15| EvercoreA  EVR 255.07 6.46 | GE Vernova  GEV 266-60 2'33
AbbVie ABBV 194.75 1.74| Amdocs DOX 88.12 0.76| AresMgmt ARES158.16 4.78| Biogen BIIB 18576 3.46| CdnPackC ~CP 8045 -0.16| SABESP SBS 15.95 -0.38| DominionEner D 5638 -0.43| Everest EG 38889 1516 .. - GFL 4090 020
Accenture  ACN 365.08 4.70|1 AmerSports AS 19.28 0.93| argenx ARGX 520.52 -6.64| BioMarinPharmBMRN 69.80 1.11| CapitalOne COF 151.80 2.30| ConagraBrandsCAG 29.31 0.11| Dpomino's DPZ 41320 2.05| Evergy EVRG 5957 -0.29| co GSK 4024 222
AcuityBrands AYl 30511 -0.32| Ameren AEE 86.38 -0.37|1 AristaNetworks ANET 406.93 6.71| BioNTech BNTX 117.47 -2.83| CardinalHealth CAH 114.54 1.92| ConocoPhillipsCOP 110.97 0.17| ponaldson DCI  73.13 0.29| EversourceEner ES 63.39 -0.33 Gallagher AJG 294'94 1.78
Adobe ADBE 494.08 -2.16| AmericaMovil AMX 16.13 0.05 Arm ARM 148.43 4.83| Birkenstock BIRK 4883 1.04| Carlisle CSL 467.48 7.02| ConEd ED 10237 0.26| DoorDash  DASH 142.65 -0.65| ExactSciencesEXAS 68.52 -0.05 GameStop  GME 2050 -021
AdvDrainageSys WMS 153.65 -0.02| AmerAirlines AAL 11.93 0.01| AspenTech AZPN 23548 -0.98 |l BlackRock ~ BLK 955.92 6.85| Carlyle CG  46.63 -0.04| ConstBrands ASTZ 240.42 -0.71| Dover DOV 186.08 -1.08| Exelon EXC 39.60 -0.01 GamingéiLeisure GLPI 51'03 0'02
AdvMicroDevices AMD 171.02 -1.78| AEP AEP 97.72 -0.48| Assurant AlZ 190.57 0.99| Blackstone BX 14842 -1.02| CarMax KMX 7120 -0.93| ConstellationEner CEG 26228 -17.11| Dow DOW 53.42 0.21| ExpandEnergy EXE 87.03 1.03 Garmin GRMN 165A31 0.68
Aegon AEG 624 0.02| AmerExpress AXP 27142 231| AsteraLabs ALAB 61.22 8.26| BlockHR HRB 6174 -0.13| | Carnival CCL 20.20 1.33| Cooper COO0 106.80 1.19| Doximity DOCS 44.00 -0.34| Expedia EXPE 152.79 0.84 Gartner T 520.68 7'03
AerCap AER 9518 104| AmericanFin AFG 137.23 151| AstraZeneca AZN 77.51 0.63| Block SQ  68.27 0.02|1 Carnival CUK 1856 1.38| Copart CPRT 5584 140 DrReddy'slabRDY 7876 0.01| Expeditorsintl EXPD121.26 -0.15\ | o il GEN 2759 0.18
AffirmA AFRM 43.25 2.10| AmHomes4Rent AMH 37.33 ...| Atlassian TEAM 177.10 9.08| BlueOwlCapital OWL 20.70 0.35| CarpenterTechCRS 162.24 0.86| Core&Main CNM 4345 0.74| Draftkings DKNG 38.28 0.78| ExtraSpaceSt EXR 172.01 1.05 | Generac GNRC 172‘29 1'19
AgilentTechs A 144.80 0.19| AIG AIG 7560 0.97| AtmosEnergy ATO 138.04 -0.19 ' Boeing BA 14937 -5.28|I CarrierGlobal CARR 82.08 1.24| CorebridgeFin CRBG 29.80 0.31| Dropbox DBX 25.81 0.33| ExxonMobil XOM 122.09 0.05 GeneralDynamics GD 20869 179
AgnicoEagleMines AEM 78.17 -0.01| AmerTowerREIT AMT 220.78 -1.83| Auroralnnov AUR 548 0.04| I Booking BKNG 4292.00 58.82| I Carvana CVNA 190.07 -0.92| i Corning GLW 46.73 2.14| DukeEnergy DUK 11132 0.65| F5 FFIV 222,05 254 - oIMils GIS 7207 -042
| AirProducts  APD 313.97 3.61| AmerWaterWorks AWK 136.18 -1.21| Autodesk  ADSK 276.88 1.80| BoozAllen BAH 161.59 0.19| CaseysGenStores CASY 391.19 10.45| Corpay CPAY 334.10 -2.96| Duolingo DUOL 291.97 7.02| FTAI Aviation FTAI 144.95 -1.50} -0 am 47'93 1'92
Airbnb ABNB 135.49 2.99| i Ameriprise ~ AMP 493.24 9.50 | i ADP ADP 287.77 235| BorgWarner BWA 35.07 039| Catalent CTLT 60.96 0.21| Corteva CTVA 56.50 -0.39| DuPont DD 8564 1.16| FTIConsultingFCN 22433 1.86 Genmab GMAB 23'65 0l06
AkamaiTech AKAM 103.11 1.78| Ametek AME 168.82 1.90| AutoZone AZO 3146.07 43.98| 1 BostonSci BSX 86.70 0.86| Caterpillar ~ CAT 396.19 823| CoStar CSGP 7570 0.55| Dynatrace DT  53.98 0.72| Fabrinet FN  253.05 8.06 GenuineParts GPC 133-76 0'09
AlamosGold AGI  19.17 -0.33| Amgen AMGN 32241 4.73| Avalonbay  AVB 21847 -0.03| BrightHorizons BFAM 13551 -1.11| Celanese CE 133.25 3.87| Costco COST 909.10 18.68|1 EMCOR EME 446.94 7.20| FactSet FDS 45572 -L11| C i GILD 8614 093
Albemarle  ALB 101.92 1.66| Amphenol ~APH 64.94 0.61| Avangrid AGR 3573 0.01| BristolMyers BMY 5280 0.32| Cemex X 6.05 -0.03| CoterraEnergy CTRA 24.36 -0.07| ENI E 31.03 -0.14| 1 Fairlsaac FICO 2024.99 35.41 GitLab GTLB 53.84 3l87
Albertsons  ACI 1844 0.19| AnalogDevices ADI 233.24 3.84| Avantor AVTR 24.77 -0.03| BritishAmTob BTI 3548 0.26| Cencora COR 221.16 0.35| Coty COTY 8.98 -0.14| EOG Rscs EOG 130.96 0.59| Fastenal FAST 70.61 0.44 GlobalPayments GPN 100'42 1.60
Alcoa AA 3844 0.71| AngloGoldAshAU  25.85 0.24| AveryDennison AVY 215.66 1.20| BrixmorProp BRX 27.13 -0.12| CenovusEnergyCVE 17.59 -0.09| Coupang CPNG 25.64 -0.06| EPAM SystemsEPAM 194.15 -1.03| FederalRealty FRT 11159 1.94 GlobalFoundries GFS 39-89 0.36
Alcon ALC 9644 0.53| AB InBev BUD 64.27 0.04| AxaltaCoating AXTA 36.89 0.84|1 Broadcom  AVGO 185.95 5.22| Centene CNC 7235 1.01| Crane CR 15641 -0.49| EQT EQT 36.55 -0.52| FedEx FDX 264.64 3.24 h !
AlexandriaRIEst ARE 114.41 0.61| AnnalyCap NLY 19.67 ...| AxonEnterprise AXON 432.14 5.15| BroadridgeFinlBR 219.71 2.90| CenterPointEner CNP  29.49 0.02| Credicorp BAP 181.74 -1.54| I EagleMaterials EXP 293.15 4.63| FergusonEnts FERG 197.60 2.87 Continued on Page B7
Mutual Funds Data provided by TRl LSEG Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg % Ret|Fund NAV Chg %Ret
GlexUSIdxInstPre 15.82 -0.02 12.4|Puritn 27.05 +0.10 17.0 {LgCpGwth 77.62 +0.53 29.1|R2030 26.85 +0.06 12.2|MulLtdAdml  10.92 -0.01 2.8|Welltn 46.26 +0.20 13.6
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. GrowthCompanyK6  29.45 +0.13 31.2 | SAIUSMinVolindFd  22.50 +0.17 20.5|JPMorgan R Class Putnam Funds Class A MuShtAdml ~ 15.82 -0.01 2.8|Wndsrll 49.05 +0.33 15.3
e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s IntlidxinstPrem 52.34 +0.06 10.9|SAIUSQtyldx = 21.82 +0.17 24.2|CoreBond 10.38 -0.03 3.8|PutlargCap p 37.34 +0.31 22.0| PrmcpAdml r 182.27 +1.29 16.6 | VANGUARD INDEX FDS
o S ool p i e e 2108 B s 0 i 700 e st (SR 01 2 T 5 g
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes 1dLpIXInSLFe : g g LT - : - ->| smCapAdm .19 +0. 9 |iax Sodibe g
x and epapply. x-gx-divizen%[.)z-Footnote 5 e and s apply. NA-Not a\/aﬁable duepgoyincomplete SAIUSLgCpindxFd  23.94 +0.17 22.7 |SrsGlobal 15.57 -0.01 12.4|ShtDurinc p 3.88 4.9|Schwab Funds SmGthAdml  94.33 +0.55 11.5|MdCpGrAdml 106.13 +0.86 12.8
price, performance or cost data. NE-Not released by LSEG; data under review. NN-Fund not SeriesBondFd  9.10 -0.02 3.1|SrsGroCoRetail 25.32 +0.11 30.0 | Metropolitan West 1000 Inv r  124.75 +0.89 21.9|STBondAdml 10.21 -0.01 3.7|MdCpVIAdml 86.31 +0.49 16.7
tracked. NS-Fund didn't exist at start of period. SeriesOverseas 14.72 +0.05 13.5|SrsintiGrw ~ 19.04 +0.10 11.2 | TotRetBdl 9.17 -0.03 3.1|S&P Sel 89.70 +0.64 22.7|STiGradeAdml 1038 -0.01 47|SmValAdml — 85.42 +0.42 121
SerLTTreBdldx  5.68 -0.03 -0.4|SrsIntlVal 13.28 ... 13.8| TRBdPlan 8.60 -0.03 3.2|TSM Sel r 98.11 +0.69 21.2|STIPSIXAdm  24.49 -0.02 4.5|TotBd2 9.60 -0.02 2.9
SmCpldxinstPrem  27.45 +0.07 9.8 | TotalBond 9.64 -0.03 3.9 |MFS Funds TIAA/CREF Funds TotBdAdmI 9.72 -0.03 2.9|Totlntlinstldx r137.16 -0.21 11.9
Wednesday, October 9, 2024 TMktldxinstPrem 159.35 +1.11 21.2 |Fidelity SAI IIE 36.70 +0.09 11.4|BdldxInst 9.73 -0.02 3.2\ 14tintBdldxAdm 19.94 -0.02 2.8 |TotltlnstPlld r 137.20 -0.20 12.0
Net YTD Net YTD Net YTD|TotalMarketindex 20.15 +0.14 21.2|TotalBd 9.13 -0.03 4.2|MFS Funds Class | EqldxInst 40.78 +0.28 211\ otintiAdmidx r 34.30 -0.05 11.9|TotSt 138.47 +0.96 21.0
Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret|TtlintldxinstPr 14.71 -0.02 11.9|USTreBdldx ~ 8.85 -0.02 24 Growthl 218.05 +1.57 26.9|IntlEqldxInst ~ 24.26 +0.03 1L0|rotstadml 13849 +0.96 21.1|VANGUARD INSTL FDS
N USBdIdxInstPrem  10.47 -0.03  3.0|Fidelity Selects Valuel 54.34 +0.44 15.7 |LrgCpGridxinst 65.19 +0.46 25.8 TxMCapAdml 297.17 +2.09 213 Ballnst 49.72 +0.16 13.8
AB Funds Artisan Funds US CoreEql 4298 +0.29 203 | pigelity Advisor | Semiconductors r 34.85 +0.34 43.7 | Natixis Funds VANGUARD ADMIRAL TeMin r 16,66 +0.02 10.1|DevMktsindinst 16.68 +0.02 10.1
MunincmShares 1139 -0.02 - 5.8)Intlval Inst 5156 +0.29  NA|US Corefq2 3844 +0.26 19.5\Totq| By 9.63 002 39|Tech 3604 +033 27.8|LSGrowthY 2864 +0.05 233[S00AdmI 53462 +3.79 227| e A il 1550y 4136 26'3|DevMKtsindnst 2607 +0.03 10.1
AB Funds - ADV Baird Funds US Small -~ 48.30 +0.25 9.8 Figelity Freedom First Eagle Funds Northern Funds BalAdml 4971 4016 138y a0t €529 1059 19.3|EXtndinst  137.92 +0.85 116
LoCpGrAdy L1361 +0.93 224\ AggBdinst 992 -003  3.5|US SmCpVal  47.93 +0.22 7.9 |FF2030 18.43 +0.01 11.7|GlbA 7409 +0.15 17.4Stkldx 5951 «0.42 227|CAITAdmI 1148 001 23|\ Lm - S0 08 D2 Grwthinst 19955 +1.26 25.2
American Century Inv CorBdinst  10.27 -0.02 39|US TgdVal ~ 3374 +0.17  7.0|Freedom030 K 18.42 +0.01 11.8|Frankiin AL 0ld Westbury Fds CapOpAdmi r 207.07 +144 155|\uostiemy 22 o 22 linPrSeln 952 -0.02 39
uitra, 9230 +0.54 23.9) BlackRock Funds USlgVa  50.88 +0.40 159 Freedom2035K 1639 +0.01 135|IncomeAl 243 93|LrgCpStr ~ 20.92 +0.12 NA|DivAppldxAdm 53.98 +0.58 18.3| VEISAUT - S500 0 Polinstidx 476,74 4338 227
American Funds CI A HiVIdBd Inst ~ 7.18 -0.01 7.7|Dodge & Cox Freedom2040 K 12,09 +0.02 15.7 | FrankTemp/Frank Adv Parnassus Fds EMAdmr 3966 -035 169\ Wellmiaml 7088 4055 13 linstpius 47673 +338 227
AmcpA 44.79 +0.36 19.8BlackRock Funds Ill Balanced  108.85 +0.30 NA||4,2030InsPre 21.02 +0.03 11.4|IncomeAdv 241 +0.01 9.5|ParnEqFd 6534 +0.44 18.9|EqincAdml 9598 +0.78 16.3|/VNdSrAdm /3 +0! 3| InstTStPlus  98.61 +0.69 21.2
AMutiA 59.43 +0.37 17.9|iShS&P500ldxK 678.62 +4.81 22.7 | GblStock 16.79 +0.08 12.5|4x2035InsPre 2422 +0.05 12.9 | FrankTemp/Franklin A PGIM Funds Cl Z ExplrAdml 11387 +0.54 10.3| VANGUARD FDS MidCplnst 7234 +0.48 150
BalA 36.42 +0.15 14.9| BlackRock Funds Inst Income 12.76 003 NA||4x2040InsPre 25.50 +0.08 15.0|DynaTech A 169.30 +1.33 26.6|TotalReturnBond 12.11 -0.02 NA|ExtndAdml 137.93 +0.85 11.6|DivdGro 4146 +034 135 \qcpistpl  356.79 +2.41 15.0
BondA 1143 -0.03  2.8|StratincOpptylns 9.5 -0.02 5.0 Intl Stk 55.25 +0.15 12.4||42045InsPre 2682 +0.09 15.9|Growth A 146.28 +1.13 19.3|PIMCO Fds Inst! GrolncAdml 11041 +0.85 23.0|IntIval 4412 005 93|RealEstalnstl 2072 .. 102
CaplBA 73.42 +0.27 13.0|TotRet 10.04 -0.02 NA |Stock 275.09 +220 16.6||dx2050InsPre 26.86 +0.08 15.8|RisDv A 99.93 +0.98 13.5| AllAsset 11.26 NA|GrwthAdml  199.54 +1.26 25.2|LifeGro 46.95 +012 144/ gmcapinst  113.19 +0.60 11.9
CapWGrA  69.03 +0.27 16.1|Calamos Funds DoubleLine Funds Fidelity Invest Guggenheim Funds Tru TotRt 871 -0.02 NA |HithCareAdml r 95.05 +0.71 10.9|LifeMod 33.57 +0.05 115|smcaplstPl 32670 +1.73 119
EupacA 59.57 +0.06 114 MktNeutl 1491 +0.01 6.1 TotRetBdI 8.89 -0.02 4.4|Bjlanc 30.73 +0.07 15.1|TotRtnBdFdClinst 23.95 -0.06 4.2 | PIMCO Funds A HYCorAdmlr 548 .. 60|PrmepCor  36.69 +0.31 15.6|sT|Gradelnst  10.38 -0.01 4.8
FdinvA 86.36 +0.54 22.3|Causewaylnst Edgewood Growth Instituti Bluch 212.52 +1.00 29.6|Harbor Funds IncomeFd  10.69 -0.02 5.3 |InfProAd 2338 -0.05 3.9|STAR 29.51 +0.07 109|sTIpSIxins 2450 -0.02 4.5
GwthA 7856 +0.55 24.4|Causewaylnst 21.70 +0.13 10.9|EdgewoodGrinst 51.99 +0.51 18.9|BluChpGr K6 34.55 +0.16 29.4|CapAplnst ~ 120.51 +0.97 24.9|PIMCO Funds I2 InfTechldx  306.22 +3.37 24.2|TgtRe2020  29.20 +0.02  8.7|TotBdInst 9.72 -0.03 29
HI TrA 9.83 -0.01 8.6|Columbia Class | Federated Hermes Int Contra 21.38 +0.10 33.0|Harding Loevner Income 10.69 -0.02 5.5(IntiGrAdml  118.00 +0.41 15.9|TgtRe2025 ~ 20.31 +0.03 10.5|TotBdInst2 9.60 -0.02 3.0
ICAA 61.32 +0.45 23.2|Divincom | 35.12 +0.30 17.0| TtIRtnBdI 9.59 -0.03  3.5|Contrak 21.46 +0.10 33.1|IntlEq 28.28 -0.08 9.0|PIMCO Funds Instl ITBondAdml  10.41 -0.03 3.4| TgtRe2030 39.66 +0.06 11.8| TotBdInstPI 9.72 -0.03 2.9
IncoA 25.92 +0.08 12.9|Dimensional Fds Fidelity Cpinc 10.19 +0.01 9.6 |JHF Il DispVal IncomeFd 10.69 -0.02 5.6|ITIGradeAdml 8.78 -0.02 4.8|TgtRe2035  24.98 +0.04 12.9|TotIntBdldxInst 29.92 -0.04 2.8
N PerA 66.08 +0.33 18.2|EmgMktVa  32.34 -0.33 12.9|500IdxInstPrem 201.18 +1.42 22.7|GroCo 41.31 +0.17 29.4|DispValMCl  30.72 +0.22 12.2|Price Funds LarCapAd ~ 133.75 +0.97 22.5|/TgtRe2040  44.81 +0.11 14.0|TotStInst 13851 +0.96 21.1
NEcoA 66.35 +0.51 22.9|EmMktCorEq 25.09 -0.20 14.0|Contrafund K6 30.58 +0.14 32.8||nvGrBd 10.14 -0.03 3.7|John Hancock BIChip 193.23 +0.98 29.4|LTGradeAdml  8.00 -0.02 2.2|TgtRe2045  30.68 +0.08 15.1|Valuelnst 68.28 +0.59 19.2
NwWridA 84.93 -0.22 13.2|IntiCoreEq 1650 .. 10.2|ExtMktidxinstPre 87.11 +0.53 1L6|LowP 44.00 +0.15 10.9|BondR6 13.70 -0.04 4.1|DivGro 82.09 +0.67 16.8|MidCpAdml 32749 +2.21 15.0|TgtRe2050  51.50 +0.15 15.9 |Victory Port
SmCpA 70.10 +0.31 5.8|IntSmCo 20.79 .. 9.8|FidSer5 7.79 -0.02  3.6|Magin 15.37 +0.14 28.7|JPMorgan I Class Growth 106.97 +0.62 23.5|MuHYAdml ~ 10.82 -0.02 4.0{TgtRe2060  52.96 +0.16 15.9|VsycamoreFnd 52.33 +0.31 13.8
TxExA 12.54 -0.02 2.8|IntSmVa 23.38 -0.05 12.6|FidSerint 8.77 .. 2.2|NASDAQ 232.95 +1.38 22.5|CoreBond 10.36 -0.03 3.6 |LgCapGow | 82.84 +0.52 25.9|MulntAdml 13.73 -0.02 2.2|TgtRet2055 57.48 +0.18 15.9|WCM Focus Funds
WshA 64.87 +0.52 19.8|LgCo 38.43 +0.27 22.6|FidSerToMarket 18.97 +0.13 21.2|QOTC 20.58 +0.10 25.2|Eqlnc 26.09 +0.22 15.1|MidCap 108.83 +0.58  8.8| MuLTAdmI 10.99 -0.01 2.6|TgtRetinc 13.72 7.4|WCMFochntiGrwins 26.29 +0.21 15.5
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NE ‘ ~ HIGHS AND LO ‘ ‘ S WSJ.com/newhighs
52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session. Kinetik KNTK  49.08 1.4|SouthBow SOBO 24.89 2.4|AntelopeEnterprise AEHL  0.65 -7.7 | CrownLNG CGBS  0.26 3.2 |Hookipa HOOK  3.82 -2.8|NetworklTechs NTIP 1.35 -0.7|SiNtxTech SINT 2.74-118
LandBridge LB 47.73 3.5|StandardAero SARO 34.38 -15|ApellisPharm  APLS  26.55 -1.8|Currenc CURR  2.00-10.6 | HaoxiHIthTech HAO 0.14 -14.0 | NeuroPace NPCE 5.73 -4.8|SiyataMobile  SYTA 0.80 -0.7
Wednesday, October 9, 2024 LegacyEducation LGCY 625 2.3|SterlingInfr ~ STRL 154.38 2.0 [ ApolloComRIEst ARI 8.64 -1.0|CustomTruck CTOS ~ 3.04 -0.3|HarvardBioSci HBIO ~ 235 -1.2 |NKGenBiotech NKGN  0.29-13.8| SonnetBio SONN 437 04
52-Wk % 52-WK % 52-WK % LeMaitreVascular LMAT 9332 2.8 | StifelFinancial ~SF 97.24 1.7|ApreaTherap  APRE ~ 2.15 -1.6|CyclacelPharm CYCC 0.77 -9.8 | HeliusMedical HSDT  0.45 -1.1|noco-noco NCNC  0.11 -2.5|SotherlyHtIsPfd SOHON 17.68 0.9
Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg|Stock Sym Hi/Lo Chg|LiveNationEnt LYV 112.83 0.9|StoneX SNEX 87.09 -0.5|ArrowheadPharm ARWR 17.53 -1.0 |DSS DSS 119 -2.1|HerambaElec  PITA 0.95 -4.3|NuSkinEnts NUS 6.00 -5.9 Stoneridge SRI 951 03
Lowe's LOW 27810 1.4|SunriseRealty SUNS 14.99 -0.3 |AshfordHosp ~ AHT 0.58-10.5 [ DigitalBrands ~ DBGI 0.17 -6.0| Hexcel HXL 5847 -0.3|NuZee NUZE 034 -6.0| TechTarget TIGT 2287 05
Highs gfgf:;”;ﬁmﬂ z;‘;"" 133;?71 gg Et”(')':ig:‘:a” :'T-‘l’)"‘:‘ 2335 2; MFA FinPfdB  MFApE 23.53 -0.8|SuperGroup ~ SGHC ~ 4.00 2.3 |Azenta AZTA  43.71 -25|DogwoodTherap DWTX ~ 252-27.0 |Hillenbrand ~ HI 2511 4.0 |Nvni NUNI  0.65-15.0|TenayaTherap TNYA 163 -0.6
- . . | MSG Ent MSGE  43.82 2.6 | Sweetgreen SG 38.81 -1.7|BAIYU BYU 0.37-51.5 [ DoubleVerify DV 16.49 -1.7 lconEnergy ICON 1.81 -1.0|OmegaTherap OMGA 1.06 ...| TevogenBio TVGN  0.26-174
AAMissionAcgn AAMU 10,10 -0.1| A It CACl 51943 0.9 |Falrisaac FICO 2043.60 18 y1ohattanAssoc MANH 29241 21|TLGY Acan A TLGY 1159 ..|BRieyFin  RIY 407 -3.4|ENDRA LifeSi NDRA 018 13|InnovationBev I1B6  1.23-186|OncternalTherap ONCT 117 -2.9|ThunderPower AIEV 041 43
AAON AdoN 11050 03| AVA CAVA 13395 -0.1|FidNatlinfo IS 8667 05 \iohesr  CART 4501 .|T-MobileUS ~ TMUS 21347 0.4 |BetterHome&Fin BETR 1478 -17|EdibleGarden EDBL  0.19 -2.0|iRhythmTechs IRTC 5835 -2.5|OnyxAcanlWt ONYOW  0.01-40.0| TidewaterWt TOWMS 016 11.2
ADMA Biologics ADMA 21,13 -1.9 E:Z :f‘ils‘)““es ngl 12‘7‘2 ég E'Iitt:‘;xl‘)[”:m ::"}"’E éi;g gé Marriott MAR 26302 2.1(TpG RE FinPfdC TRTIGC 19.44 -0 |BicaraTherap  BCAX 2011100 Editashiedicine EDIT 310 L6 Ircex RIX 146 -7.0|OptimizeRx ~ OPRX 636 -9.2|TivicHealth  TVC  0.22-100
AG Mortgage PfdB MITTpB  22.60 0.9 CSW Industrials CSWI 373.49 2.0 FlagShipAcgn  FSHP 10.04 0.1 MesabiTrust ~ MSB  24.99 0.4 |Tanger SKT 3385 0.7 B!nahCamta\ BCG 2.50 4.7 [eGain EGAN 480 0.2|Lazydays GORV  1.35 -1.5|P3HealthPartners PHI 0.32-10.2| TrawsPharma TRAW  4.44 -2.3
Al Transportation AITR ~ 10.55 0.1 Cadre CDRE 40120 2:2 Fortinet FINT 80:37 3i3 MetLife MET 8507 15|TargaResources TRGP 163.71 3.2|BingEx FLX 12.52-13.7 | Endava DAVA 2350 -3.7|LifeMD LFMD 444 -4.7|Paragon28 FNA 5.09 -0.2| U-BX Tech UBXG 053 -7.6
AirProducts APD 31832 12 Cal-MaineFoods CALM 9070 2.9 FreedomHolding FRHC 9977 0.3 MirionTech MIR 1339 3.1|Team TISI 2638 58 B!oceresCrop BIOX 741  ..|Enhabit EHAB  7.09 -2.3|Lifeward LFWD 298 -1.0 P.assageBu) PASG  0.56 -6.9|UltraparPart  UGP 3.66 -1.9
Allegion ALLE 147.14 0. Cantaloupe P 9.04 12.1|GAN GAN 185 28 MorganStanley MS  109.37 1.4 |Tecnoglass T6LS 72.85 0.9|BiodexaPharm BDRX  4.71-14.8 | EnsysceBio ENSC 017 -3.8|Lineage LINE 7340 -1.5|PineappleEner PEGY  0.10 6.7|US Globallnv  GROW  2.42 -2.0
AmerSports A 19.60 51| et 205 70lcE Vernova  GEV 26930 0| Momingstar  MORN 33658 .. |TeluianNts2028 TELZ 2620 2.8|BKRKTCPCap TCPC 802 14/enVVenoMed NVNO 3.2 -L0| LionGroup LGHL 017 -7.5|PlanetGreen  PLAG 118 32| UTime WT0 036 -41
AmerGold&Silver USAS ~ 0.40 22.0 Carnival WK 1866 80|G Wili-Food WILC 1203 22 MotorolaSol ~ MSI  467.89 1.9 |TetraTech TTEK  50.03 -04 Boemg. BA 14880 -3.4|EupraxiaPharm EPRX ~ 2.24 0.9|LogicMark LGMK  0.10-10.3 | PrecisionOptics POCI 431  ..|Valaris VAL 5178 -3.8
Ameriprise AMP 49424 2.0 CarrierGlobal  CARR 8216 15| GalaxyPayroll  6LXG 809 3.8 Nathan's NATH 8435 0.9 TowerSemi TSEM 4557 1.2 Bo\FProjects BSLK  0.50-10.7 | EverestConsolWt MNTNWS ~ 0.01-17.7 | LuxUrban LUXH  0.06-17.5 Predfct\veOnco\ogy POAI  0.64 14|VenusConcept VERO  0.40 -7.8
Aon AON 36006 14| o CUNA 19349 -0.5| GenDigital GEN 2779 07 Netflix NFLX 72859 0.8|TractorSupply TSCO 305.99 -0.9 |BrainstormCell BCLI 1.96 -4.2|Expion360 XPON 213 -17Lyellmmuno  LYEL  1.06 -4.4 |PyxisTankersWt PXSAW  0.08 -0.7|VerbTech VERB  5.85-18.7
ApolloGlbIMgmt AP0 138.07 1.4 CedarRealtyPfC CDRpC 1490 -0.6 | Genasys GNSS 400 34 NorwegCruise  NCLH  23.13 10.9 | TradeDesk TID 11631 0.9 |CableOne CABO 311.28 12(FennecPharm FENC 423 -55[MEl Pharma  MEIP 2,61 -11|REGENXBIO ~ RGNX  9.15 -3.3|ViaSat VSAT 1073 3.2
ApolloGIbPfdA APOpA 74.49 1. CellebriteD! CLBT 1873 -0.2| GeneDxWit WeSWW 034 5.1 OFSCreditPfdE OCCIN  23.84 -0.1|Tradeweb TW 13444 01 CatheterPrec  VTAK  0.31 -0.9 |FibroGen FGEN 0.30 -0.2(MSP Recovery LIFW 0.13 -5.5|ReadyCapital RC 7.05 -0.4| VishayPrecision VPG 2320 12
AppLovin APP 14449 -0.1 CtriPlainsBeshs CPBI 13.64 12| Generac GNRC 175.86 07 O'ReillyAuto ORLY 1186.91 0.8 |TraneTech T 40023 0.8 Cemtrex CETX 0.68-21.2 [ FirstWatchRest FWRG 13.28 -1.0 | MarketWise MKTW  0.53 -1.7|RelianceGlobal RELI 2.11 -4.0|VisionMarineTech VMAR ~ 3.14-18.0
ArborRealtyPfdD ABRpD  19.98 0.7 o kpoint CHKP 20378 3.0|GenAminv pfB GAMpB 26.05 0.9 OculisWt OCSAW 352 10| TravereTherap TVIX 17.77 156 ChainBridgeBncp CBNA  20.70 -0.2 | Focusimpact ~ FIAC 9.20 -8.4|MaxeonSolar  MAXN  6.30-11.0 | Renovaro RENB 040 1.9|Volcon VLCN 073 14
Argan AGX 11284 39| ChoncheAcqniA LATE 1165 01|GenworthFin GNW 724 2.6|07HOIding  ONON 5280 L5|1popnergy TURB 281 -7.7|CNe99 CHGG 154 -4314D Molecular  FOMT 8,95 -4.1| MiMedx MDXG 554 0.4 |SAIHEAT SAIH 061 -9.6|VSeeHealth ~ VSEE 115 3.2
AristaNetworks ANET 40920 17| ChoriereEnery ING 19136 16 |Gevo GEVO 200 101|0racle ORCL 17861 2.2|Uep Inds Pl 13709 15|CbUS CBUS 289 -17|FuelCel  FCEL 033 -32|Mobie-health MNDR ~ 0.46 -4.2|SacksParenteGolf SPGC  171-485| Walbox WBX 103 18
ArmstrongWorld AWl 13635 1.0 ChicagoAtiantic LIEN 1287 14 |GloballightsAcan GLAC 1055 0.5 PJT Partners  PIT  143.04 0.7|ys [ime&Min USLM 98.61 1.8 C\tfusOnchogy CTOR  0.93 -8.3|GabelliUtilityRt GUTr  0.00 4.2|MontroseEnvl MEG  19.86 -2.9 Safe&Greenpevt SGD 3.72 -6.4| WindtreeTherap WINT ~ 0.69 -18.5
AtlasNts2027 ATCOL 25.27 0.4 Ciena CIEN 6831 3.4|GraniteConstr GVA  82.45 23 PackagingCpAm PKG ~ 217.94 0.4 Ubiguiti ul 237.99 28 CitiusPharm ~ CTXR  0.38 1.0|Galecto GLTO 7.02 -4.4|NRX Pharm NRXP 145 -0.7|SendasDistrib ~ ASAI 5.86 -5.3| XTI Aerospace XTIA 0.16 -2.5
AtmusFiltration ATMU  39.08 -1.0 CitizensFinPfdH CFGpH  27.36 0.2 | GridDynamics  GDYN  15.11 -2.3 PalantirTech ~ PLTR 4334 4.1 UnumGroup UNM 6183 20 ClarosMtg CMTG  6.17 -2.8|Gaxos.ai GXAI 133 -22 Nathesearch NRC  19.10 -1.5|Shineco SISt 0.17 -4.1| XChangeTECINC XHG 0.18 -5.6
ADP ADP 28830 0.8|CieanHarbors CLH  254.94 1.1|Grindr GRND 1325 -1 |PalladyneAl PDYN  350-13.1yx WX 6145 19 Click CLIK 2.00-34.0| GlobalMofyAl  GMM  0.57 -9.0 | NauticusRobot KITT 121 -0.8|ShuttlePharm SHPH  1.03 -5.5|ZenaTech ZENA  177-233
AvePointWt  AVPTW  3.07 -0.2 cjick CLIK 439-34.0 | Grindrwt GRIDNS 3.9 -4.2 PampaEnergia PAM 6439 33 VaronisSystems VRNS 5934 3.7 CognitionTherap CGTX ~ 0.40 ... | GlycoMimetics GLYC 0.14 -6.1|Nephros NEPH 145 -0.7|SilexionTherap SLXN  0.33-11.9 | Zentek ZTEK 059 -3.2
AvePoint AVPT 1246 038 ClipperRealty CLPR 609 2.8|Guidewire GWRE 18520 11|PathwardFinl  CASH 7053 3.4\qqio VLTO 11350 07 Concentrix CNXC 4717 -3.2|GoldenHeaven GDHG ~ 1.90 -0.4|Netcapital NCPL 141 1.3|SilverBoxIVWt SBXDWS 0.12 42.9|ZimmerBiomet ZBH 10147 17
Axonics AXNX 7053 10| coastalFinl  €CB  55.00 0.2|HMN Fin HMNF  29.40 -2.1 | Pavoneer PAYO 801 03|yor, VRT 10938 12
BIPBermudaNts BIPI 2016 -3.2| cogaOctopus  CODA  8.14 -3.1|HamiltonLane HLNE 177.62 12|PayPal PYPL 8200 06|yictorycapital VCTR  58.08 0.8
BWX Tech  BWXT 119.05 13|CogereOnline CDRO  8.76 -0.1| Harrow HROW 5200 .. PennyMacMtgPA PMTpA. 2517 0.4\ 0 VIK 3340 26 ..
BadgerMeter BMI 23076 16|Cohoront  COMR 99.37 0.8|Hawkins HWKN 12265 11|Perelaweinbera PWp 2085 35|y o oo Diividend Changes
Baldwininsurance BWIN - 52.13 1.8 comfortSystems FIX ~ 413.08 1.3 |Hilton HLT  237.54 1.2 |PerformanceFood PFGC  81.05 2.7 VornadoPfdO VNP0 16.82 0.2
BankOZKPfdA ~OZKAP 19.03 18| CompoSecure CMPO 1439 0.8|HomeDepot ~ HD 42003 0.5|Petcoealth — WOOF 594 -6.9)yq aq0racqn  yaCHU 1010 07| KEY:A:annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.
BankNY Mellon BK 7420 11| CompoSecureWt CMPOW  3.98 2.3 |HorizonSpacel HSPO 11.25 -0.1|Powelllndustries POWL 260.55 1.1 VoyagerAcqnA VACH 1002 0.1
BayviewAcgnA BAYA  10.50 0.3| Conduent CNDT 422 0.2|HorizonTechNts26 HTFB  26.11 1.8|PowerFleet  AIOT 581 1241, 0 WAB 18443 12
Belden BDC 11946 03|CorMedix  CRMD 995 27|Houlihanlokey HLI 16645 15|PowerUpAcan PWUPU 1430 18|,y wer — g19 79 Amount Payable/ Amount Payable/
BeliteBio BLTE 5530 2.0 Corning GLW  47.45 4.8|Hubbell HUBB 449.80 19 |PrimeEnergy ~ PNRG 15938 58|\ oo corbe WEG 10179 40| Company Symbol  YId% New/Old Frq Record ~ Company Symbol  Yld% New/Old Frq Record
BlackRock  BLK 96295 0.7} Cummins I 334.99 10| IDT IDT 4687 21.1|Primerica PRI 27898 31|\\iiostoneREIT WSR 1453 6.5 I d OFS Credit Pfd. SeriesF occim 80 1586 Oct31/0ct21
Booking BKNG 4304.77 1.4|CurblineProp  CURB  25.15 1.0Impinj Pl 230.00 2.2|PrimoWater ~ PRMW 26.07 1. WillsLease WLFC 16050 37 ncrease!
BostonSci BSX  86.99 10|Curtiss-Wright CW 34534 19]Inseego INSG  19.65 93| PriorityincmPfdK PRIFpK 22.20 2.9, 1 ZETA 3414 41| AOSmith A0S 16 34/32 Q Nov15/0ct31  Stocks
Brainsway ~ BWAY 1000 4.4|DT CloudStar DTSQ 1001 ..|InteractiveBrkrs IBKR 149.97 13|QuettaAcan ~ QETA 1043 0.1 GreatEm8125%Nts2029 GECCH 82 5135/50781 @ Dec31/Decl5  Dr.Reddy’sLabs ADR RDY 51 /Nov05
BrightSpringUn BTSGU 58.44 10|DT Midstream DTM 8423 0.7|InterDigital  IDCC 148.07 14|RPM RPM 13178 16 Lows Thor Industries THO 19 50/48 Q Novl5/NovOl  |nnoHoldings INHD 110 /Octl0
BrightView BV 16.81 5.8|DocuSign DOCU 69.36 3.5(IBM IBM 23495 2.5|Rafael RFL 215 14 -
Broadcom AVGO 18642 2.9|Dogness DOGZ 3798 6.4|lIronMountain IRM 12070 14|RithmCapPfdC RITMpC 24.46 0.4|ABVC Bio ABVC 052 -59| Reduced Foreign
BrookfieldBRP Nts BEPH 1810 0.2| EMCOR EME 44810 16| Jacksonfinl ~ JXN ~ 99.96 18|RoyalCaribbean RCL ~ 193.22 53 |AcadiaPharm  ACAD 1444 09| FRSTRATSs2006-2GSGrp  GJS 6.8 1234/12723 M Octl5/Octll  FomentoEconMexADR ~ FMX 16 96052 Oct28/0ct16
BrookfldBRP4 875Nt BEPI  18.98 -0.2| EagleMaterials EXP 29534 1.6|JanusHenderson JHG ~ 39.36 0.5 |SPX Tech SPXC 166.92 2.2|Aditxt ADTX  1.17-142 o, A ) .
) ° Great EIm8125%Nts2029 GECCH 82 5078/51345 @ Mar31/Marl5 GrupoAval AccionesADR  AVAL 46 0095 M  Nov08/Oct31
BrookfieldFinNts BNJ  17.76 -2.5| EdgewiseTherap EWTX 30.38 6.5 |JefferiesFinl ~ JEF 64.54 -0.1 | SecurityNatFin SNFCA  9.39 0.8 [ AlbanyInt! AIN 7140 -18 STRATS Sers 2006-1P&G GIR 61 1126/12773 M Oct15/0ctll .
BrookfieldFinNts BNH ~ 19.05 -18|electroCore ~ ECOR ~ 8.09 -29|KKR KKR 13510 27|Shift4Paymts FOUR 9400 17|AllarityTherap ALLR 142 -8.1 el GrupoAvalAccionesADR ~ AVAL 46 0095 M Dec09/Nov29
BrookfieldNts2081 BIPH ~ 19.60 -0.6 | Electromed ~ ELMD 2243 12|KeyCorpPfdH  KEVpL 25.00 0.1|SilverBoxIVWt SBXOWS ~0.20 42.9 |AllegroMicro ~ ALGM 2027 02| [nitial Note: Dividend yields as of 3:30 p.m. ET
BrookfieldNts2084 BIPJ  25.55 -0.5 | Endeavor EDR  29.25 0.4|KinderCareLearning KLC 27.70 8.9 |SkyWest SKYW 88.89 0.9 AlternusCleanEner ALCE 0.09-25.2 Sources: FactSet; Dow Jones Market Data

Cash Prices | wsj.com/market-data/commodities

Wednesday, October 09,2024

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate . Closing Chg YTD
X i X . ) Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET ETF Symbol Price (%) (%)
from the futures price on an exchange, which reflects what the commodity might be worth in future months.
Wednesday Wednesday Wednesday Wednesday, October 9, 2024 Closing Chg YTD :glgméasbgsn;gfr‘? :::g ;2;-22 g:‘s‘ i;;
Copper,Comex spot 43550 Wheat,No.2 soft red,St. Louis-u 5.3400 Closing Chg YTD ETF Symbol Price (%) (%) SPDRSSPDI P soy 140l61 0'51 12'5
Iron Ore, 62% Fe CFR China-s #1047  Wheat - Hard-KC (USDA) $ per bu-u na. | ETF Symbol Price (%) (%) | iShNatiMuniBd MUB 10770 =021 -07 | = 2 tS'Vt XK 22047 112 107
Coal,C.Aplc,12500Btu12S02-rw 74000  Steel HRCUSA FOBMidwest Mill-s #7200 Wheat,No.1soft white,PortldOR-u 59500 | CnsmrDiscSel XLY 19840 072 110 | iSh1-5YIGCpBd I6SB 5216 -0.08 17 | '&C isec ector SVH 515 1oa 459
Coal PwdrRBsn 3800BtU08S02-rw 14200  Battery/EV metals DimenUSCoreEq2  DFAC 3440 061 17.7 | iShi-3YTreaBd SHY 8240 020 04 | veneccemen S0 L e
BMiILithium Carbonate, EXW Ching, =99.2%vw 10925 EnSelSectorSPDR ~ XLE 9162  0.60 9.3 | iShRussMC IWR 8811 071 134 | 'engetva : - -
BMILithium Hydroxide, EXW China =565%vw 9800 Beef,carcass equiv. index FinSelSectorSPDR ~ XLF 4577 093 217 | iShRussl000 IWB 31622 074 206 | VangdExtMke VXF 18183 0.62 106
Gold, per troy oz BMI Cobaltsulphate, EXW China, >205% v~ 3834 choice 1-3600-900 Ibs-u 289.28 | HealthCrselSect XLV 15334 102 124 | IShRusslO00Grw  IWF 37933 070 251 | VanadDivApp VIG 19893 107 167
Engelhard industrial 2617.00  BMINickel Subhate, EXW China,22%-vm 3825 select1-3,600-900Ibs-u 27172 | |ndselsectorSPDR XL 13669 089 199 | iShRussl0OOVal  IWD 18988 071 149 | VanodFTSEAWXUS  VEU 6218 -0.16 108
Handy & Harman base 2610.70  BMIFlakeGraphite FOB China,-100 Mesh, 94-95%-vm 460 Broilers, National compwtd.avg-uw 12806 | |yscNasd100 QQQM 20297 079 204 | iShRuss2000 IWM 21806 022 86 | VangdFTSEDevMk — VEA 5182 004 82
Handy & Harman fabricated 2897.88 Fibers and Textiles Butter, AA Chicago-d 26500 | uscqqa QQQ 9315 079 204 | IShSEP500Grw VW 9674 0.2 288 | VanodFTSEEM VWO 4771 -069 161
LEMA Gold Price AM 2639.55 Cheddar cheese bbl Chicago-d 18800 | jccssps00EW RSP 17882 069 133 | ISNSGPSOOValue  IVE 19693 071 132 | VanodFTSEEurope  VGK (9.4 036 77
LBMA Gold Price PM 263990 Burlapl0-0z40-inchNYyd-nw 08400  CheddarcheeseblkChicago-d 19275 | ishgitcoin IBIT 3468 -208 .. | iShSelectDiv DVY 13344 047 138 | VanodGrowth VUG 38768 064 247
Krugerrand,wholesale-e 272410  Cotton,11/16 std lw-mdMphs-u 0.6625  MilkNonfat dry,ChicagoIb.-d 135.50 iShBrdUSDHYCpBA ~ USHY 3721 ~011 24 | iSh7-10YTreaBd [EF 9584 -037 -06 | VangdHiDiv VYM 129.14 090 157
Maple Leaf-e 278927 Cotlook'A’ Index-t #85.10  CoffeeBrazilian,Comp-y A | o eDivGrowth  DGRO 6290 095 169 | ishShortTreaBd SHV 11027 001 01 | VangdinfoTech VGT 59805 112 236
American Eagle-e 278927  Hideshvy native steers piece fob-u na.  CoffeeColombian, NY-y na. | 1Sh20+ 057 - VangdintermBd BIV 7690 -029 0.7
: ol iShCoreMSCIEAFE ~ IEFA 7642 004 86 | iSh20+YTreaBd TLT 9445 -0.57 -45
Mexican peso-e 336302 Woolsdsstaple Terrdel-uw na  Eggslargewhite Chicago-y 2080 | chCoreMSCEM  IEMG 5729 054 133 | iShUSTech IVW 15452 089 259 | VangdintrCorpBd  VOIT 8243 -024 14
Austriacrown-e 2558.18 " Flour,hard winter KC-p 17.05 | '>hcore 29 =0 St - - " | VanadintermT VGIT 5938 025 00
Austria phil-e 273713 Grains and Feeds Hams 17-20 Ibs Mid-US fob-u 0.86 | iShCoreMSCITotint  IXUS 7156 =007 102 | iShUSTreasuryBd ~ GOVT 23.02 -030 -0.1 vangdanerm rea W 2ar 06 24
Silver, troy oz. Branwheat middiings, KC-uw o5 Hogslowa-So. Minnesota-u 82.96 | iShCoreS&P500 IV 579.85 068 214 | iShO-3MTreaBd SGOV 10042 002 0.1 | Vang - g -
Engelhard industrial 305000 CornNo.2 yellow,Cent IL-bpu 38000  Porkbellies12-141b MidUS-u 17445 | iShCoreS&PMC DH 6230 066 124 | JPMEqPrem JEPL 5922 039 77 | VangdMegaGrwth  MGK 32485 064 252
Handy & Harman base 305850  Corngluten feed Midwest-uw 1180  Porkloins,13-19 Ib MidUS-u 12116 | ishCores&PsC UR 11487 028 61 | JPMUItShincm JPST 5050 -0.02 05 | VangdMC VO 26434 0.67 136
Handy & Harman fabricated 38.2310 Corn gluten meal,Midwest-uw 1239 Steers, Tex.-Okla. Choice-u na. iShCoreS&PTotUS ITOT 12626 073 200 | PacerUSCashCows COWZ 58.08 0.6 11.7 | VangdRealEst VNQ 9456 011 7.0
LBMA spot price £23.8800  Cottonseed meal-uw na.  Steersfeeder,Okla. City-uw 284.88 | iShCoreS&PUSGrw  IUSG 13312  0.64 27.9 | ProShUItPrQQQ TQQQ 7437 241 467 | VangdRussl000Grw VONG 97.54  0.61 25.0
(US.$equivalent) *31.2800 Hominy feed,Cent IL-uw 112 Fats and Oils iShCoreS&PUSVal  IUSV 9531 070 13.0 | SPDRBbgl-3MTB BIL 9154 001 02 | VangdS&PSOOETF ~ VOO 53045 0.68 214
Coins,wholesale $1,000 face-a 2299  Meat-bonemeal,50% pro Mnpls-u,w 318 iShCoreTotUSDBd ~ IUSB 4636 =019 0.6 | SPDRDJIATF DIA 42505 101 128 | VangdSTBond BSV 7783 -0.08 11
Other metals Oats,No.2 millingMnpls-u 41725 Degummed corn oil, crude wtd. avg.-uw na. iShCoreUSAggBd AGG 9953 -0.26 03 | SPDRGold GLD 24105 -0.54 261 | VangdSTCpBd VCSH 78.68 -0.06 1.7
LBMA Platinum Price PM %065.0 Rice, Long Grain Milled,No.2 AR-uw  35.88 Grease,choice white,Chicago-h 0.4400 iShEdgeMSCIMinUSA USMV  91.63  0.87 17.4 | SPDRPtfDevxUS SPDW  36.91 .. 85 | VangdShortTrea VGSH 5849 =-0.09 03
LBMA Palladium Price PM *1015.0 Sorghum,(Milo) No.2 Gulf-u na. Lard,Chicago-u na. iShEdgeMSCIUSAQual QUAL 180.55  0.65 22.7 | SPDRS&P500Value SPYV 5282 071 133 | VangdSC VB 23627 048 10.8
Platinum,Engelhard industrial 954.0 SoybeanMeal,Cent IL rail ton48%-uw  358.80 Soybean oil,crude;Centl IL-uw 0.4553 iShGoldTr JIAU 4927 -055 262 | SPDRPtfS&P500 SPLG 67.87 070 214 | VangdTaxExemptBd VTEB 5070 -0.22 -0.7
Pallaqium,EngeIhardindust_rial '1025.0 Soybeans,No.lyIIwIL—bp,u 9.6800 TaIIow,bIgach;Chicago—h 0.4600 iShiBoxx$IGCpBd LQD 11095 -0.20 0.3 | SPDRS&P500Growth SPYG 83.79 0.70 28.8 | VangdTotalBd BND 7384 -027 04
Aluminum, LME, $ per metricton  *2569.0 Wheat,Spring14%-pro Mnpls-u 9.0325 Tallow,edible,Chicago-u n.a. iShMBS MBB 9425 -023 02 | SPDRS&P500 SPY 57714 0.9 214 | VangdTotintiBd BNDX 49.88 -018 1.0
. ) . . iShMSCIACWI ACWI 11953 041 175 | SchwablntEquity SCHF 4041 010 93 | VangdTotintIStk VXUS 6380 -0.11 10.1
KEYTO CODES: A=ask; B=bid; BPfc_ountryelevatorbldstoprodutgrs, C=corrected; Df(ME, _EflVlanfra,TordeIIa&Brookes,Hf/-\men(an (qm_rnod|t|es Brokerage Co; IShMSCI EAFE EFA 8198 002 88 | SchwabUSBrdMkt SCHB 6632 068 200 | VangdTotalStk VTl 28450 070 199
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark iShMSCIEM EEM 4594 -054 143 | SchwabUSDi SCHD 8495 094 116 | VangdTotWridstk VI 11946 029 161
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 10/8 ! 9% - chwal v g g . angdTotivr - g -
Source: Dow Jones Market Data | iShMSCIEAFEValue EFV 5637 =004 8.2 | SchwabUSLC SCHX 6829 072 211 | Vangdvalue VIV 17502 088 17.1
. IPO Scorecard
Biggest 1,000 Stocks | wsJ.com/stocks Net Net Net i i
99 4 / Stock  SymClose Chg| Stock  SymClose Chg| Stock  SymClose Chg| Performance of IPOs, most-recent listed first
Continued From Page B6 Stock Sym Close gﬁ; Stock Sym Close ghe; PetroleoBrasil PBR ~ 14.64 -0.27| Skyworks ~ SWKS 97.80 1.66| TysonFoods TSN 5828 -0.01 _ %ChgFrom ’ % ChgFrom
Net Petrol IAPBRA 1333 -0.25| SmithAO  AOS 87.68 123| UBS Group UBS 3158 038 | Company SYMBOL ~ Wed's  offer Istday ~ Company SYMBOL Wed's  Offer Ist-day
Stock Sym Close Chg | KKR KKR 134.95 3.60| Moderna MRNA 58.86 0.47| Pfizer PFE 3019 1.01| Smith&Nephew SNN 28.88 0.41| UDR UDR 44.14 0.04 | IPOdate/Offer price close($) price close  IPO date/Offer price close($) price  close
Globant GLOB 211.65 -0.64| KLA KLAC 804.63 20.73| Mohawkinds MHK 159.00 3.46| PhilipMorris PM 120.18 1.38| Smucker SJM 117.21 0.43(1 UFP Inds UFPI 137.02 2.02 Click True _ FrontView REIT _
GlobeLife ~ GL  107.20 3.04| Kaspikz KSPI 10311 0.18| MolinaHealthcare MOH 33030 537 Phillips66 ~ PSX 13472 239| SmurfitWestrok SW — 46.06 -0.06| U-Haul N  UHALB 68.64 0.21 264 340 1880 -11 04
Lo CLIK Oct.9/$4.00 FVR Oct. 2/$19.00
GlobusMedical GMED 70.44 0.38| Kellanova K 8056 .| MolsonCoorsBTAP 54.31 0.34| Pilgrim'sPride PPC 45,61 -0.51| Snap SNAP 10.68 0.01| U-Haul UHAL 7628 054 )
GoDaddy ~ GDDY 16121 1.09| Kenvue KVUE 2153 -032| monday.com MNDY280.01 2.87| PinnacleWest PNW 86.19 -0.50| Snap-On SNA 287.45 2.01| UL Solutions ULS 51.19 0.71 | KinderCareLearning True 26.13 8.9 StandardAero 3241 350 -10
GoldFields ~ GFI 1509 -0.18| KeurigDrPepperKDP 36.22 0.02| Mondelez ~ MDLZ 71.05 0.20| Pinterest PINS 33.84 092| Snowflake SNOW 11967 6.15| US Foods  USFD 6135 -0.13 | KLCOct. 9/$24.00 SARO Oct. 2/$24.00
GoldmanSachs G~ 505.18 8.61| KeyCorp ~ KEY 1687 014| MongoDB MDB 27549 16.03| PlinsAlAmPipePAA 17.67 0.24| SOQUIMICH SQM 4330 0.87| UWM UWMC  7.33 .| | 3unch Two Acquisition 9 ~ 01 Wellchange True 59 3
Grab GRAB 3.66 -0.04| KeysightTech KEYS 15811 2.53| MonolithicPower MPWR 936.01 12.87| PlainsGP  PAGP 1881 023| SoFiTech ~ SOFI 859 0.18| Uber UBER 7787 170| |pBEUOC S /$<10 0 98 -02 -0 WCTOctgz 9100 5. 398 360
Graco GGG 85.63 0.40| KimberlyClark KMB 142.18 0.17| MonsterBev MNST 49.77 0.28| Pool POOL 365.74 0.80| Solventum  SOLV 69.18 2.05| i Ubiquiti U 23799 638 ' ’ e
Grainger GWW 102960 1.04| KimcoRealty KIM 2319 033| Moody's MCO 473.04 2.04| ) Primerica PRI 278.17 845| Sony SONY 19.05 0.02| UltaBeauty ULTA 359.80 -4.72 | SKKTrue 393 -18 -35.0 HomesTolife 429 73 67
GraphicPkg GPK 28.80 0.08| KinderMorganKMI 2348 0.16 | MorganStanleyMS 109.04 155| PrincipalFinl PFG 87.51 164| Southern ~ SO  88.93 -0.36| Unilever UL 6290 001| SKKOct.8/$4.00 HTLM Oct.1/$4.00
GpoAeroportuar PAC 173.33 -0.17| KinrossGold KGC ~ 9.42 -0.01|I Morningstar MORN 33531 0.03| ProcoreTech PCOR 60.32 0.92| SoCopper ~ SCCO 11443 132| UnionPacific UNP 237.68 0.12 . . ~ ) ~ ~
GpoAeroportSur ASR 275.69 2.38| KinsaleCapital KNSL 469.63 6.05| Mosaic MOS 2527 -0.54| Procter&GamblePG  169.27 1.11| SouthwestAir LUV ~ 30.64 -0.03| UnitedAirlines UAL 59.43 -0.58 Egﬂ;%’l(igj/zggcggp 2075 57 21 %lj:i?dutsg(l)a/gs 00 475 2 >0
GpoFinGalicia GGAL 46,58 2.40| Klaviyo KVYO 3555 0.18|1 MotorolaSol MSI 46655 8.64| Progressive PGR 250.76 1.74| Spotify SPOT 373.98 3.60| UnitedMicro UMC  8.06 -0.11 ct - ept. 5
| Guidewire ~ GWRE 184.68 2.03| Knight-Swift KNX 51.01 -0.71| MuellerindustriesMLl ~ 72.25 0.31| Prologis PLD 118.84 -0.50| SproutsFarmersSFM 113.80 -131| UPS B UPS 13300 2.04
HCA Healthcare HCA 386.36 7.78| Philips PHG 3234 044| MurphyUSA MUSA 487.63 5.01| PrudentialFinl PRU 122.12 124|1 StandardAero SARO 3241 -0.48| UnitedRentals URI 813.51 13.80 Sources: Dow Jones Market Data; FactSet
HDFC Bank HDB 59.97 -0.41| KoreaElecPwr KEP ~ 7.42 0.06| NICE NICE 165.60 -1.05| Prudential ~ PUK 1820 017 StanleyBlackDck SWK 106.61 0.07| US Bancorp USB 4510 0.84
HF Sinclair ~ DINO 44.95 0.44| KraftHeinz ~KHC 34.67 0.01| NIO NIO 629 0.05| PublicServiceEntPEG 9004 -0.95| Stantec STN 8288 0.02| US Steel X 35.65 039
HP HPQ 3658 058| Kroger KR 5615 0.15| NNNREIT NNN 4757 -0.07| PublicStorage PSA 347.96 0.02| Starbucks SBUX 95.88 -0.33| UnitedTherap UTHR 356.81 1.02 ADVERTISEMENT
HSBC HSBC 4417 0.25| LKQ LKQ 3841 0.19| NRGEnergy NRG 8356 -5.00| PulteGroup PHM 139.39 -0.78| StateStreet STT 88.86 0.29| UnitedHealth UNH 591.22 9.64
H World HTHT 40.42 -0.03| LPL Financial LPLA 24583 7.12| NVR NVR 9627.60 68.40| PureStorage PSTG 5316 0.65| SteelDynamicsSTLD 130.18 3.15| unitySoftwareU  21.09 -0.10
Haleon HLN 10.07 -0.07| L3HarrisTech LHX 24222 0.94| NXP Semicon NXPI 23831 3.35| Qiagen QGEN 44.45 089| Stellantis ~ STLA 1340 0.24| univDisplay OLED 211.09 1.3
Hallburton ~ HAL 3036 0.31| Llabcorp ~ LH 21558 292| Nasdag NDAQ 7247 028| Qorvo QRVO 10216 L75| Steris STE 22715 -0.07) UniversalHealthBUHS 21295 045 e ar e p ace
| HamiltonLane HLNE 17514 2.13| LamResearch LRCX 82.86 1.85| Natera NTRA 127.48 -4.45| Qualcomm  QCOM 170.22 3.8 StifelFinancial SF  96.67 165| | UnumGroup UNM 6165 123 . .
HartfordFinl HIG 11629 0.67| LamarAdv ~ LAMR131.92 -101| NationalGrid NGG 6563 -0.27| QuantaServicesPWR 307.61 -1.06| STMicroelec STM 2816 0.17| viciprop  VICI 3224 -0.08 To advertise: 800-366-3975 or WSJ.com/classifieds
Hasbro HAS 7224 0.13| LambWeston LW  70.95 -0.16| NatWest ~ NWG 9.6 -0.02| QuestDiag ~DGX 149.01 0.23| Stryker SYK 353.96 3.17| vale VALE 1091 -0.14
HealthpeakPropDOC  21.78 -0.04| LasVegasSandsLVS 5193 0.09| NetApp NTAP 127.27 0.72 “ SumitomoMits SMFG  12.47 -0.15| valeroEnergy VLO 139.36 3.02
Heico HEl 26142 142| LegendBiotechLEGN 48.84 0.78| NetEase NTES 89.08 -5.35 SummitTherap SMMT 18.90 -0.79| vaxcyte PCVX 111.87 0.12
Heico A HELA 203.27 1.77| Leidos LDOS 167.67  1.05 |1 Netflix NFLX 727.43 5.67| RBC Bearings RBC 281.23 -1.82| Suncomms SUI 12669 L16l| veevaSystems VEEV 206.84 2.40 BANKRUPTCIES
HenrySchein HSIC 7051 052| Lennar A LEN 18045 -0.26| Neurocrine NBIX 11162 -0.04| RB Global RBA 80.80 -0.56| SuntifeFinancialSLF 57.13 -0.20| yentas VIR 6270 0.32
Hershey HSY 186.97 -0.61| Lennar B LENB 166.56 0.79| NewOrientalEduc EDU  74.73 -1.05| RgLX RELX 4671 007| SuncorEnergySU 3951 0.23| veralto VLTO 112.94 0.76
Hess HES 13848 1.14| Lennoxintl LI 61480 6.83| NYTimes A NYT 5529 0.51|;rpm RPM 13175 211 Sunocg SUN 5312 0.99 VeriSign VRSN 186.01 0.62
HessMidstream HESM 35.86  0.02| LeonardoDRS DRS  30.69 0.04| Newmont ~ NEM 5273 -0.01| RTX RTX 12395 045| SuperMicroCompSMCI 47.29 194 veriskAnalytics VRSK 277.06  4.84 N THE UNITED STATES BANKRUPTCY COURT 3. WHEN AND WHERE TO FILE
HewlettPackerd HPE 20.85 -0.12) - LiAuto U 2792 012| NewsCorpB NWS 27.68 048| Raiphlauren RL 19573 Lle| ouzamo  SUZ 975 030\ verizon vz 4411 010 FORTHE DISTRICT OF DELAWARE Entties must deliver the Proof of Claim Form in person of by
| Hilton HLT 23698 279 L!bertyBroadbandALBRDA 7951 L71| NewsCorp A NWSA 26.28 037| RaymondJamesRJF 12828 3.38 SynchronyFinl SYF ~ 52.00 081 viertexpharm VRTX 467.97 9.03 Inre: Chapter 11 courier service, hand delivery or mail so it is received on or before
Hologic HOLX 80.12 -0.14| LibertyBroadbandC LBRDK 80.12 1.78 NextEraEnergy NEE  80.58 0.08| Realtylncome O 6181 030| Synopsys  SNPS529.00 11.241 yertiy VRT 108.12 1.30|  Meier'sWine Cellars Acquisition, | Case No. 24-11575 (MFW) the applicable Bar Date at the following address: If by First-Class
I HomeDepot HD  416.07 1.89| LibertyFormOne CFWONK 76.76 1.69| Nike NKE 8245 168| Reddit RDDT 71.00 0.23| Sysco SYY 7461 -0.71| viatris VTRS 1141 0.09 LLC, etal,’ (Jointly Administered) Mail: Meier's Wine Cellars Acquisition, LLC, Claims Processing Center,
HondaMotor HMC 31.45 -0.54| LibertyLiveA LLYVA 50.59 0.57| NiSource NI 3399 -0.13 1 Vikin VIK 3787 097 Debors. /o Epig Corporate Restructuring, LLC, PO. Box 4421, Beaverton, OR
ib i i RegalRexnord RRX 166.77 128 T U 9 97076-4421; If by Hand Delivery or Overnight Mail: Meier's Wine
Honeywell  HON 21370 6.70|  LibertyliveC LLYVK 52.29 0.57] Nokia NOK 447 0.07| RegencyCtrs REG 71.06 0.90 VinFastAuto VFS ~ 3.72 -0.03 NOTICE OF BAR DATES FOR FILING PROOFS OF CLAIM . cquisiton, LLC,Caims Proessing Center, /o Epg Corparate
HormelFoods HRL  30.98 -0.09 L\peﬁyFormOneAFWONA 70.63 1.45| Nomura NMR 533 -0.06| RegenPharm REGN101219 6.93| TC Energy TRP 4520 0.51| Vipshop VIPS 1661 0.08]| TO A”NV (REDI”TORS OF THE ABOVE-CAPTIONED ENTITIES Restructuring, LLE, 10300 SW Allen Bivd, Bea;/evton, OR 97005,
DR Horton ~ DHI 18526 -0.22| Light&WonderLNW 96.08 0.04| Nordson NDSN 253.19  2.88| RegionsFinl RF ~ 23.08 034| TD Synnex SNX 121.12 0.76| Visa V27693 197 (TSEOD‘E%TO';SZ)[;M the United States Bankruntcy Court for the Additionall,entites submitting a Proof of Caim Form may deliver
HostHotels ~ HST 1745 -0.01| EliLilly LLY 919.74 6.02] NorfolkSouthem NSC 24516 1.9 ReinsGrp RGA 216.36 2.73| TE Connectivity TEL 147.43 1.44| Vistra VST 12418 -378| | tn‘ t(‘;DHI’ ({h S( "Ite") :esd o mg (ylthou‘!B D'D ‘e it electronically using the interface available on Epiq’s website at
I HoulihanLokey HLI  166.27 2.42| LincolnElectricLECO 191.42 194| NorthernTrustNTRS 9153 047| Refiance RS 288.07 461| Tolus TU 1614 -0.02| Vodafore  VOD 973 0.07| ouder) in the sbove-captioned chapter 11 cases establshing MLESdmepial Leomintagebine and clck on “Fil a Ciaim’
HowmetAerospace HWM 10370 0.71| Linde LIN 469.57 0.13| NorthropGrumNOC 53223 -0.42| RenaissanceRe RNR 273.82 12.35| TFI Intl Tl 13602 0.17| VornadoRealty NO 39.89 0.50 | certain diaims bar dates under ase Adlons? e when actully received by the
I Hubbell ~ HUBB449.41 830 fLineage ~ LINE 7428 -L15|i NorwegCruise NCLH 23.07 2.27| Rentokilinit RTO 2353 -0.02| TIX TX 11398 053| VulcanMatls VMC 24164 3.5 THE BAR DATES Debtors s auent i, Fous i it be detedvip Gt e
HubSpot ~ HUBS 54107 871| LithiaMotors LAD 30595 192| Novartis  NVS 11564 L187| pepublicsves RSG 20484 278| TKO TKO 12737 0.37 The Bar Date Onder estabises th fllowing bar date or fiing "yl i Ay acsimie o elctonc mai
Humana HUM 24545 2.25 I LiveNationEntLYV 11256 0.97| NovoNordisk NVO 117.00 -0.20| Resmed RMD 237.04 098] i T-MobileUS TMUS 212.09 0.92 WXY 2 claims in these cases (collectively, the “Bar Dates"): submisions will not b accepted and il not be deemed fled unt
JBHunt JBHT 166.09 0.81 LlodeBanklnngYG 3.06 0.02| NuHoldings NU 1333 -0.14 RestaurantBrands QSR 70.49  0.66| TPG TPG 59.87 1.07 The Qeneral Bar Date. Pu.rx‘uanttu‘the Ba! Date Order, except as adlaim is submitted by one of the methods described above.
HuntingtonBcshs HBAN  14.94  0.21| LockheedMartin LMT 605.11 -2.94| Nucor NUE 151.82 3.71 . . . WEC Energy WEC 9431 -0.04 described below, all entities holding claims, whether secured, ~ £orms will be collected, docketed, and maintained by Epia. If
! RevolutionMed RVMD  49.49 -0.28| T.RowePrice TROW 107.42 0.82 d priority (including Section 503(b)(9) Claims) ¢ q g a d by Epiq.
HuntingngallsHII  258.08 0.17| Loews L 78.25 0.94| Nutanix NTNX 63.17 1.98 i R i i WEX WEX 212.12 326 unsecured. priority lincluding: section alms) O yoy want to receive acknowledgement of Epig’s receipt of a form,
) Rewvity RVTY 12151 -0.52| TaiwanSemi TSM 187.14 1.09 unsecured nonpriority, against the Debtors that arose prior to ; ; ;
HyattHotels H 15403 159| Logitechintl LOGI 85.27 -0.45| Nutrien NTR 49.03 0.46 . W.PCarey ~ WPC 59.85 025 it o ‘2" %" youmust submit by the applicable Bar Dates and concurrently with
¥ X RexfordindiRealty REXR  47.02 -0.07| TakeTwoSoftware TTWO 153.86  0.92 the July 24, 2024 (the "Petition Date") must file proofs of claim by ¢ i iginal form (a) f the original f d
ICICI Bank ~ IBN 2935 0.05 1 Lowe's LOW 27718 3.91| nVentElectric NVT 7176 110 pioTi - i Wpp WPP 5098 0.56 h i e, by b " submitting your original form (@) 2 copy of the original form an
v RioTinto RIO 6635 -031| TakedaPharm TAK 14.28 -0.02 the General Bar Date (.., by November 8, 2024 at 5:00 p.M., (3 cif-addressed, postage prepaid return envelope. Additionall
IdexxLab  IDXX 474.65 -0.88| Lucid LCID 339 -0.05| NVIDIA NVDA 132.65 -0.24| Riyian RIVN 1042 -005| TalenEnergy TLN 170.66 -7.17| Wabtec ~—~ WABI18422 223\ preailing Eastern Time). With respect to Section 503(b) oo ey oo D e nterace
ING Groep  ING  17.11 -0.53| lululemon  LULU 27412 -2.47 ° ’ . . “7| WalgreensBoots WBA ~ 8.91 -0.17 (9) Claims, the filing of a proof of claim shall be deemed to | /r o\ o 2 P10} ot laim rorm through tpiq5 website ntertace,
m Robinhood ~ HOOD 25.65 0.04| Tapestry TPR 44.81 -0.45 Walmart WMT 8040 0.69 satisy the procedural requirements for the assertion of such you will receive an email confirmation of your submission.
1QVIA Qv 22879 2.07| LyondellBasellLYB  94.27 0.17 Roblox RBLX 4174 123 TargaResources RGP 16340 5.11| (Aot o oo o tathedaims, Al forms must be signed by the claimant or, if the claimant
ITT ) ITT 15194 3.86 OGE Energy OGE 3994 010| RocketCos. RKT 17.29 -0.27| Target TGT 15433 3.01 arnersros/ . - is not an |nd|V|dl_JaI, hyan au}honzed agen_tnfthgc\almant. The
IcahnEnterprises IEP ~ 13.72 -0.02 . WarnerMusic WMG 31.03 0.07 The Governmental Bar Date. Pursuant to the Bar Date Order, except form must be written in English, be denominated in United States
ONEOK OKE 9475 1.15| Rockwell ROK 269.81 3.65| TechnipFMC FTI  27.09 0.03 as described below, all governmental units holding claims against i i i
Icon ICLR 292.66 5.10 . WasteConnections WCN 181.82 1.97 all g 'ding 9 currency and conform substantially with the Proof of Claim Form.
Macom Tech MTSI 114.26 1.46| ON Semi ON 7100 0.47| RogersCommBRCI  38.24 -0.26| TeckResourcesB TECK 49.25 0.66 WasteMat WM 21223 355 the Debtors (whether secured, unsecured priority or unsecured The Proof of Claim Form must set forth with specificity the legal
'PEX IEX  207.74 -0.67 M&T Bank  MTB 179.15 1.63|i O'ReillyAuto ORLY1177.16 9.63| RoivantSciencesROIV 1151 0.23| TeledyneTech TDY 44549 4.24 Wat 9 WAT 356-83 -2.08 nonpriority) that arose before the Petition Date must file proofs ang factual basis for the alleged claim. You must attach to your
llinoisToolWks ITW  257.98  2.26 | \1eat Resorts MGM 4018 0.37| OccidentalPetrol OXY 5390 -042| Roku ROKU 77.40 -1.17| Teleflex TFX 23441 -0.54 Wa ers WSO 50036 4.99 of claim by the Governmental Bar Date (i.e. by January 21,2025 completed form any documents on which the claim is based
flumina — ILMN 140.00 0.34| o) MPLX 2405 027| Okta OKTA 7652 330| Rollins ROL 49.83 0.53| Ericsson ERIC 755 003| Watsco - - at5:00 p.m., prevailing Eastern Time). (or, if such documents are voluminous, attach a summary) or an
moe ey f57g Gop| VST MSCINAS 760\ OWDonFoghtODFLIM 220\ RoperTeh | ROP 5595 502 TefoncsbresWIV 065 05| WQUUE WL 15y 0l | e et ant gl ios oy s o et e i st
ncyte . .| N : . -U. ny entity asserting claims against multiple Debtors must file a
Informatica INFA 2579 033 Magnalntl_ MGA 4124 0.76| OldRepublic ORI 3514 0.25 EosslsBitéresd I;$ST ig;;g gz; Telefonica _TEF 481 0.01 Wescolntl  WCC 166.60 191 Courtorder 2" Rejection Order”)or by operation ofsection 365(d) separate form vith espect to each Debor. In additon, any entity
Infosys INFY 2327 -0.05 MakeMyTrip  MMYT 99.00 0.53| OmegaHealthcare OHI ~ 39.70 0.19| RoyalBkCanada : g Telekmindonesia TLK  18.80 -0.10 WestPharmSvcs WST 286.52  0.04 (4) of the Bankruptcy Code, including secured claims, unsecured filing a claim must identify on its form the particular Debtor against
i V- IRand IR 99'43 0.56 I ManhattanAssoc MANH 292.26  5.98| Omnicom OMC 102.78 1.30| RoyalCaribbeanRCL  193.03 9.64| TempurSealy TPX 5156 -0.45 WestAllianceBep WAL 86-11 2'37 priority claims and unsecured nonpriority daims that arose or are which the entity asserts its claim. Any daim filed under the joint
ngersollRan - . ManulifeFinl MFC  29.77 -0.05|1 OnHolding  ONON 50.95 -0.80| RoyalGold ~ RGLD 137.63 -0.07| Tenaris TS 3176 013 | estAlancesd - : deemed to have arisen prior to the Petition Date, must file a proof administration case number, Meier's Wine Cellar Acquisition, LLC,
Ingredion INGR 133.55 -0.48 | Maplebear ~ CART 43.99 -0.01| Ontolnnovation ONTO 211.25 2.42| RoyaltyPharmaRPRX 27.58 0.22| TencentMusic TME 1236 -0.27 Westernl?lgltaIWDC 64.48 -1.69 Uf(\?lm on or before the later of (a) the General Bar Date and Case No. 2411575 (MFW)or that otherwise failsto identify a Debtor
Insmed INSM 69.96 -1.41 MarathonOil MRO 28.14 0.03| OpenText OTEX 3377 057| RyanSpecialtyRYAN 7168 0.60| TenetHealthcare THC 15407 3.32 WesternMidstrm WES  39.48  0.36 gt;t)esr.:)eopfi.(ne\.égﬁzz:{glgctggztsr[r&;me,onthedatethatlsmdays shall be deemed as filed only against Debtor Meier's Wine Cellar
Insulet PODD 231.84 251 MarathonPetrol MPC 162.61 2.62| i Oracle ORCL 17829 3.92| Ryanair RYAAY 43.80 0.38| Teradyne TER 13047 107| Westlake WLK 144,07 1.92 ) 8 Acquisition, LLC. Ifan entity lsts more than one Debtor on any one
Intel INTC 2346 0.14 Weyerhaeuser WY 33.06 -0.05 The Amended Schedules Bar Date. If the Debtors amend form, the relevant claims shall be treated as filed only against the
| InteractiveBrkrs IBKR 149.63 104| Markel MKL 156433 5.13| Orange ORAN 11.09 0.02| SAP SAP 22890 227| Tesla TSLA24L05 -3.45| 0 e e a0d0 020 o supplemont ther schedules of assts and fabiites (the firstisted Debtor
o R e 29| MarketAxess MKTX 275.41 -0.48| Orix IX 11121 -160| S&P Global SPGI 52147 3.12|iTetraTech  TTEK 49.50 -0.18| PREMIECHES Bun S0 ™0 “Schedbles’) to reduce the undisputed, non-contingent and CONSEQUENCES OF FAILURE TO FILE A CLAIM
InterContHtls IHG 11203 132| Mariott MAR 261.88 530| OtisWorldwide OTIS 10290 1.75| SBA Comm SBAC235.47 -315| TevaPharm TEVA 17.73 0.20| Wiams - - liquidated amount of a daim against the Debtors, to change the  Any entity tht i equired o fle aProofof Claim Form pursuant o
nterContHtls . 32| Marsh&McLen MMC 22676 2.79|  Ovintiv OWV 4209 025 SEllnvestmentsSEIC 71.07 1.10| TexashstrumentsTXN 204.97 2.76| Wiliams-Sonoma WSM 144.70 -4.83 nature or dlassification of a claim against the Debtors or to add-the Bar Date Order, but fails to properly o o by the applicable Bar
"B"I"I 1BM ig‘z‘gg ggz MartinMariettaMLM 53116 7.17| OwensCorningOC  182.00 -0.08| SK Telecom SKM 2261 0.04| TexasPacLand TPL 98015 9.29| WillsTowers WTW 29805 5111 a new daim to the Schedules, any affected entiis that dispute Date,shall not b treated as a creditor or daimant (2 applicable
IntlFlavors  IFF .00 -0. MarvellTech MRVL 72.84 -0.27| PDD PDD 14147 -3.39| SS&C Tech SSNC 7459 0.90| TexasRoadhouse TXRH 175.98 -0.88| Wingstop — WING 402.79 -0.73 suich changes must file a proof of claim or amend any previously - with respect to such claim for the purposes of voting and distribution
IntiPaper 1P~ 4710 -0.241 \joq o MAS 8398 0.77| PGS&E PCG 1956 -0.09| Saia SAIA 447.83 11.02| Textron ~ TXT 8634 135 Wipro WIT 642 005 ﬁ'ﬂ’““{ﬁff'i'"‘"f1f;"j‘“é’“h“;rge"gef“heddtﬂf‘;ﬂg'"”‘" in the above-captioned cases and shall be forever barred, estopped
i N - - . . - - - i or before the later of: (a) the General Bar Date; an X .m., il il i i
Interpublic PG~ 3L02 015\ \croc MTZ 12774 069| PNCFinl  PNC 18327 241| Salesforce CRM 287.92 -3.65| ThermoFisher TMO 599.25 380| Wixcom — WIX 16118 3.07 i xstorn Trne o et bt 30 o afte theriag oG enjoined from asserting any such daim againt the Debtorsor
Intuit INTU 621.61 8.24 WoodsideE: WDS 1721 -037 prevailing taste! , 0N the date tha ays al e date their estates or property.
IntultiveSurcical ISRG 490.38 9,59 Mastercard MA  499.95 3.55| POSCO PKX 6889 0.12| Samsara 10T 47.93 0.67| ThomsonReuters TRI 167.93 0.13| Woodsidetnergy - - that notice of the applicable amendment to the Schedules is ADDITIONAL INFORMATION
I“ L!'t“’eH“’g'ca INVH 3327 0.0g| MatchGroup MTCH 3686 -0.86| PPG Ind PPG 127.44 0.21| Sanofi SNY 5515 030 3M MMM 13501 0.32| Woodward  WWD 16198 0.85 | served on the entity. If you require additional information, you may contact Epiq at
H""';I‘ o RM 12049 15| McComickVigMKEY 79.81 051\ PPL PPL 3185 -0.27| SareptaTherapSRPT 117.99 -173| Toast TOST 2898 0.8 Woorifinl  WF 3591 016 oS FILING CLAIMS (888) 850-7237 or by submitting an inguiry on Epig's website at
I;::U;EZETS ITUB 623 -0.19| McCormick ~MKC 7971 008| PTC PTC 18159 359| Schiumberger SLB 4421 0.07| TollBros ~ TOL 15108 -0.03| Workday ~— WDAY240.77 130 Ls‘ﬁll:}e(:mtgtr.\re{::r[mxsetfonhintheBavDateOrderan ddescibeq MLpSAmpiql1omNintageline Copie ofthe Bar Dite Order
B =U.. 7, i N er Information regardin e Deptors er Ses are
McDonald's  MCD 303.83 193| Paccar PCAR103.77 097| SchwabC ~ SCHW 66.70 180| TopBuild ~ BLD 39243 578 ;‘gnnResms VXV;NN 12‘7‘12 ;‘2‘; above for holdersof caims subject o the Govermental Bar Date, :va“ghlefmi‘r’lspgdfﬂnﬁgzmﬁa’gmEpiq,swggme_ 2
McKesson ~ MCK 502.12 7.03|1 PackagingCpAmPKG 21626 0.93| Sea SE 9647 114| Toro TTC 8411 -0.36 18 -0 Relecton Bar Date and the Amended Schedules Bar Dat, 16 ol DEm On 3 POSSIBLE CLAM ACAINGT THE DEBTORS
Medpace ~ MEDP 34132 3.16|l PalantirTech PLTR 43.13 168| Seagate STX 109.29 0.64| TorontoDomBkTD 6351 0.0 XPO XPO 109.04 163 |  foilowing entities must file proofs of claim on or before the General SHOULD CONSULT AN ATTORNEY REGARDING ANY MATTERS
JDcom JD 4284 -070| Medtronic  MDT 8835 0.21| PaloAltoNtwks PANW 362.87 7.74| Sempra SRE 8152 -0.09| TotalEnergies TTE 68.04 -0.17| XcelEnergy ~XEL 6258 -0.35| BarDate: o _ NOT COVERED BY THIS NOTICE, INCLUDING WHETHER THE
JPMorganChase JPM 21342 2.67| MercadoLibre MELI 2047.99 33.76| ParkerHannifinPH  632.79 5.45| SentinelOne S 2511 047| ToyotaMotor TM 173.99 -1.77| XPeng XPEV 1255 0.42 (a)any f_"“‘dy,(') Y]’h‘ﬁehmp.e;",:"'&‘,'a'm asﬂl',"“;he ')de,bm“: HOLDER SHOULD FILE A PROOF OF CLAIM FORM.
Jabil JBL 12402 0.68| Merck MRK 110.27 175| Parsons PSN 107.21 032| Servicelntl SCI  73.64 0.25|1 TractorSupply TSCO 300.96 -2.74| Xylem XYL 13629 209 not listed in the Debtors’ Schedules or s listed as disputed, T ©0 £ = S S L i i
. YPF YPF 2359 149 contingent or unliquidated and (ii) that desires to participate ' The Debtors are the following twelve entities (the last four digits
JackHenry  JKHY 182.45 1.16| MetaPlatforms META 590.51 -2.38| Paychex PAYX 139.84 1.68| ServiceNow NOW 938.65 16.65| | TradeDesk ~ TTD 11557 1.04 2 S in these Chapter 11 Cases or share in any distributions in these 0f their respective taxpayer identification numbers,if any, follow in
JacobsSolns J  137.28 -0.07 || MetLife MET 8454 1.26| PaycomSoftware PAYC 163.60 3.66| SharkNinja SN  109.27 -0.35|1 Tradeweb ~ TW 133.61 0.15| Yum!Brands YUM 134.76 0.04 Chapter 11 Cases; and parentheses): Meiers Wine Cellars Acquisition, LLC (5557); California
p ;
JamesHardie JHX 36.53 -0.46| Mettler-Toledo MTD 1450.60 -0.87| Paylocity PCTY 163.41 1.27| Shell SHEL 68.22 -0.05|1 TraneTech ~ TT 399.72 3.22| YumChina  YUMC 46.54 -0.55 (b)any entity that believes that its prepetition claim is improperly Cider Co,, Inc. (0443); Girard Winery LLC (5076); Grove Acquisition,
| JefferiesFinl JEF  63.57 -0.09| MicrochipTechMCHP 78.19 0.88 | PayPal PYPL 81.65 0.49| SherwinWiliams SHW 378.96 556| TransDigm TDG 138696 11.34| ZTO Express ZTO 25.55 -0.46 dlassified in the Schedules or s listed in an incorrect amount LLC (9‘}25%]; Meleb’;_WIr(le Cellars,LlLre(. (2309)5; IMIIdarGa Blasi‘ Inc.
18 JNJ 16065 096 MicronTech MU 10170 -0.84| Pearson  PSO 1341 007 ShiftaPaymts FOUR 9351 157| TransUnion TRU 10657 042| ZebraTech ~ZBRA37350 453 ek e s e It o o (e <o i (eSE e
JohnsonControls JCI 7770 135| Microsoft ~ MSFT417.46 2.75| PembinaPipeinePBA 42.44 0.21| ShinhanFin SHG 4159 008| Travelers TRV 23147 113| Zillow C Z 6042 -184 e Scheduies, e dasshaation oramountidentied L 0h Vintage Wine Estates. nc. (CA) (2279) and Vintage
JonesLang  JLL  261.08 -0.57| MicroStrategy MSTR 188.91 -3.29| PenskeAuto PAG 153.28 -1.61| Shopify SHOP 8341 0.83| Trimble TRMB 62.23 0.75 Zﬁ”OW A ZG  58.69 -166| 3 WHATTOFILE Wine Estates, Inc. (NV) (5902). The Debtors’ noticing address in
JuniperNetworks JNPR 38.80 0.03| MidAmApt ~ MAA 153.28 0.24| Pentair PNR  96.99 0.57| SimonProperty SPG 169.23 2.00( Trip.com TCOM 62.39 0.91|' ZimmerBiometZBH 103.46 1.69 Parties asserting claims against the Debtors that arose before the these chapter 11 cases is 205 Concourse Boulevard, Santa Rosa,
KB Financial KB  65.47 0.22| MitsubishiUFJ MUFG 10.20 -0.06| PepsiCo PEP 17254 2.12| SimpsonMfg SSD 192.79 -0.86| TruistFinl TFC 4263 0.50| Zoetis ZTS 190.17 2.80 Petition Date must use the copy of the proofof claim form (the “Proof California 95403. ) _
KBR KBR 68.26 -0.07| MizuhoFin ~ MFG 410 -0.07 I PerformanceFood PFGC 80.49 2.08| SiiusXM  SIRI 2375 033| Twilio TWLO 69.16 142| ZoomVideo 2ZM  69.97 165 |  of Claim Form') available on the Epiq Corporate Restructuring, LLC * Capitalized terms not otherwise defined herein shall have the
KE Holdings BEKE 2161 -0.65| Mobileye ~ MBLY 12.07 -0.17| PermianRscs PR 1430  ..| SkechersUSA SKX 6594 -0.06| TylerTech  TYL 59156 -2.34| Zscaler zs 18597 9.04| (Epid”)websiteathttps//dm.epiql1.com/VintageWine. meanings given to them in the Bar Date Order.
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MARKETS DIGEST

Dow Jones Industrial Average

42512.00 A431.63, or 1.03%

High, low, open and close for each
trading day of the past three months.
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S&P 500 Index
Last Yearago
2447 5792.04 A40.91, or 0.71% Trailing P/Eratio” 2535  20.14
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Nasdaq Composite Index

18291.62 A 108.70, or 0.60%

High, low, open and close for each

trading day of the past three months.

Trailing P/E ratio ** 31.68
P/E estimate *

Dividend yield **

Last  Year ago
29.27

29.79 2612
0.80 0.89

All-time high: 18647.45, 07/10/24
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“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week — %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg % chg High Low  %chg YTD 3-yranmn. andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading services, securiFigs dealers and regional exchanges. Minimum Totalvolume® 815,125,401 9,041,446
Industrial Average  42562.01 41993.35 42512,00 431.63 1.03 42512.00 3241759 258 128 7.0 sharepriceof $2and minimum after-hours volume of 50,000 shares. Adv.volume* 505,961,884 3,572,388
TransportationAvg  16015.40 1584557 1595168 88.08 056 1633172 1355607 55 03 29 Most-activeissuesinlatetrading Decl.volume* 294,951,971 5,336,106
- . Vol
Utility Average 1034.24  1022.43 1026.84 -3.47 0.341 1065.16 80198 238 165 5.1 Company Symbol (%616‘)“9 st Netcho Af&eg'ﬂgours High Tow :::uestraded i,ig? ig;
Total Stock Market  57333.80 56837.08 57294.32 397.60 0.70 5729432 40847.04 315 199 8.0 Vale ADR VAE 59369 1092 001 009 1.07 1090 De;?::ses 1’183 L5
Barron’s 400 1235.64 1223.87 1232.53 7.51 0.61 1233.21 90797 267 149 6.3 iShares ChinaLCETF  FXI 55452  32.89 0.10 029 3339 3219 Unchanged 4 s 1
Nasdaq Stock Market Arcadium Lithium ALTM  5,454.8 5.55 unch. 5.56 5.54 New highs 163 7
Nasdaq Composite  18302.05 18133.02 1829162 108.70 0.60 18647.45 1259561 339 219 7.9 Camival L 45447 2007 -013  0.64 2030 2000 Newlows 28 5
Nasdag-100 2028442 20047.86 20268.86 161.08 0.80 2067538 1410957 330 205 1L0  XtrkrsHarvCSI300CnA ASHR  4,436.0 2856 008 028 3055 2843  (losing Arms' 0.73 0.75
S&P NVIDIA NVDA  4,2545 13235 -0.30 =-0.23 134.02 12499 Block trades* 4,099 112
500 Index 5796.80 574502 579208 40.91 071 579204 411737 323 214 97 SharesMSCTawanETFEWT 38009 54.32 unch, 54.33 54.01 Nasdaq NYSEArca
MidCap 400 312687 309453 3117.60 2099 068 312492 232682 244 121 50 DirexionDIySCOND3BLSOXL 34742 3843 018 0486 38.62 3839 g | oimes 228,676,660 301,322,548
SmallCap 600 140545 1389.10 1396.48  4.43 032 143583 106880 217 59 09 Percentagegainers.. Adv.volume®2,830,735,117 114,171,723
Other Indexes IronwoodPharmCIA  RWD 6643 442 021 499 442 421 Declvolume'2,348,342,268 185155846
1 traded 4,358 1,987
Russell 2000 221314 219046 220059  5.60 026 226367 163694 281 86 -0.5 Neogen NEOG 2086 1559 074 498 1559 14.80 :::::c: ¢ Yoe 1177
NYSE Composite  19560.92 19388.12 19547.09 112.05 0.58 19547.09 1467578 262 160 58 KalVistaPharmaceuticals kALY 616 1180 056 498 1180 11.23 i ' '
MontroseEnvironmental MEG 529 2136 101 496 2136 2035 Declines 2102 774
ValueLine 61874 61278 61687 3.45 056 62254 49809 150 39 -21 'Vontrosetnvironmenta : : : . : “? Unchanged 160 36
] Rush Street Interactive RS 69.0 1155 054 490 1155 10.86
NYSE ArcaBiotech ~ 5841.73 5800.21 5820.98 -8.07 -0.14] 5949.95 4544.40 147 74 13 New highs 190 261
NYSEArcaPharma  1080.90 1068.69 1080.11 10.54 099 114017 84532 180 187 133 ..Andlosers New lows 149 24
KBW Bank 116.27 11435 11596 143 1.25 115.96 7171 501 20.8 -53  10xGenomics ™G 3149 1510 -5.71 -27.44 2081 1501 Closing Arms' 0.83 2.32
PHLXS Gold/Silver 15454 15217 15447 -034 -0.22] 167.37 10294 378 229 7.7 E2openParent ETWO 2489 329 -0.79 -19.36 457 302 Blocktrades® 36,964 1,920
PHLXS 0il Service 79.83 78.68 7931 -0.15 -0.19] 96.64 72.67 =155 -54 87  WhitestoneREIT WSR 150.2 13.62 -0.72 -5.02 14.42 13.62  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 5327.20  5219.53  5321.90 55.80 106 590454 318518 504 27.5 179  TenetHealthcare THC 60.2 147.25 -6.82 -4.43 154.07 147.25 TRIN)Acomparisonofthenumberof advancnganddecining
b Latil 201 20.71 ﬂ‘_ 3857 1186 296 67.6 3.6 issues with the volume of shares rising and falling. An
Cboe Volatility .0 0.7 2086 -0.56 . . X . . ZTO Express (Cayman) ADR ZTO 77.8 2475 -0.80 =313 25,55 24.58 Armsofless than Lindicates buying demand:above 1
§Nasdaq PHLX Sources; FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
; o 9 — Latest Session — —52-Week — Latest Session — —52-Week
Region/Country Index Close Net chg %chg % chg Company Symbol  Close Netchg| % chg High Low  %chg Company Symbol Close Netchg %chg High Low  %chg
World  MSCIACWI 848.64 386 046 167 BanzaiitenationalCIA  BNZI 502 226 8188 82850 242 -991  SacksParenteGolf SPeC 183 -172 -0845 1210 171 -8L5
MSCIACWIex-USA 34630  -0.07  -0.02| 94 LeeEnterprises LEE 1415 452 4694 1589 756 367  SKKHoldings SKk 393 -212 -35.04
MsCl World 371617 2187 059 173 ArcadiumLithium ALTM 555 131 3090 727 219 .. ClickHoldings LK 264 -136 3400 439 200 ..
MSCIEmerging Markets 1148.27 -7.96  -0.69| 122 MicroCloud Hologram HOLO 657 139 26.88 1968.00 3.66 -614  Ambow Education ADR AMBO 282 -136 -32.54 630 100 116.8
Americas MSCIAC Americas  2178.85 14.87 0.69 201 IDTCorpB DT 4658 813 2114 4687 2661 702  Dogwood Therapeutics DWTX 283 -1.05 -2697 2600 252 -85.4
Canada S&P/TSX Comp 2422490  152.39 0.63 15.6  Streamline Health Sol STRM 263 043 1955 1321 203 -78.6  NiSunIntlEntDevt NISN 1423 -495 -2581 2255 216 5187
LatinAmer. MSCIEMLatinAmerica 2183.26 -26.49 =-1.201 -18.0  ArmlogiHolding BTOC 483 078 19.26 6.26 327 .«  ZenaTech ZENA 185 -056 -23.28 11.00 1.77
Brazil Bovespa 129962.06 -1549.67 -1.18] -3.1  HelenofTroy HELE 7352 1115 17.88 127.83 48.05 -33.6  VerbTechnology VERB 691 -159 -1871 184.60 585 -95.0
Chile S&PIPSA 3543.17 26.29 0.75 2.2 Container Store Group TCS 1087 164 1277 3780 750 -64.7  Vision Marine Techs VMAR 320 -0.70 -18.05 364.50 3.14 -99.0
Mexico S&P/BMV IPC 51869.14  104.50 0.20 -9.6  Pioneer Power Solutions PPSI 593 082 1605 730 335 12  AgoraADR API 311 -0.66 -12.51 643 165 139
EMEA STOXX Europe 600  520.05 341 0.66 g6  Creative Medical Tech CELz 363 050 1598 1028 265 -247  Regional Hith Properties RHE 205 -043 -1734 308 135 -10.1
Eurozone  EuroSTOXX 51376 346 0.68 g4  TravereTherapeutics TVIX 1759 238 1565 1777 512 1321  Paltak PALT 255 -052 -1694 550 153 393
Belgium Bel-20 4247.54 2237 0.53 146  Asteralabs ALAB 6122 826 1560 95.21 36.22 .. SafeProGroup SPAI 246 -048 -1633 4839 1.80
Denmark  OMXCopenhagen20 2503.00  -213  ~0.09] 96 Adrify AGFY 372 050 1553 4305 283 901  BymaTechnologies BYRN 1441 -276 <1607 1942 252 4298
France CAC40 7560.09 38.77 0.52 02 Atomera ATOM 323 043 1536 919 231 -50.9  Top Wealth Group Holding TWG 181 -0.33 -15.42 550 0.65
Germany  DAX 19254.93  188.46 0.99 14.9 =
tstael Tel Aviv 2113.46 1507 0.72 133 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 33933.03 199.13 0.59 11.8 c Symbol \/(%I&r}w)e Gﬁé_cgg from —Lactlest Se@si%n— —HSin»]WeelE— c Symbol V(%I(u)&e 6‘3égggfrom —La&tlest Seso/sior?— —H_EZHWeekL—
Netherlands AEX 915.68 549 0.60 164 ompany ymDO Ay avg j0se 0 Chg [¢] oW ompany ymDO Ay avg 0se o CNg Ig ow
Norway OsloBors All-Share ~ 1648.71 3.74 0.23 g5  Momentus MNTS 484330 71235 1.06 155.42 595 035 LeeEnterprises LEE 584 4146 1415 4694 1589 756
South Africa FTSE/JSEAll-Share 85336.85 -154.37  -0.18] 11,0  ArcadiumLithium ALTM 415010 32194 555 30.90 7.27 219 Cartica Acquisition CIA CITE 221 3902 1147 009 1225 10.77
Spain IBEX 35 11741.50 6.80 0.06 16.2 NVIDIA NVDA 244,347 -25.4 132.65 -0.18 140.76 39.23  Innov Nasdag-10010 Bf QBUF 757 3368 2544 032 2559 2340
Sweden OMX Stockholm 999.34 3.69 0.37 107  WWinternational ww 163504 4889.6 1.60 3793 1326  0.67 HMN Financial HMNF 157 2295 2799 -213 29.40 17.60
Switzerland Swiss Market 12122.93 111'94 0.93 8.8 Kaixin Holdings KXIN 158,847 467.9 025 37.22 3.55 0.06 ChengheAcgnlICIA LATG 306 2208 1162 0.09 11.65 1091
Turkey BIST100 013230 8741 097 223 Direxion ChinaBear 3X YANG 145980 6090 335 308 1916 239 JPMShDurationCorePls JSCP 1489 2180 47.03 -011 47.64 4483
UK. FTSE100 824374 5313 0.65 6.6 ProshUltraProShrtQQQ  saaQ 133096  -240 717 -232 2334 712 BondBloxxBbg7YUSTrea XSVN 510 2067 47.98 -033  49.67 4479
UK. FTSE 250 2082238 19118 0.93 58  AgriFORCEGrowingSys ~ AGRI 112,758 3965 007 1400 368 005 AlerusFinandial ARS 1,003 2013 2228 271 2585 1680
Asia-Pacific MSCIAC AsiaPacific. 19111 0.46| 128 iShares ChinaLCETF FXI 100,274 920 3279 -1.62 3750 20.86 ZEGABuy&HedgeETF ZHDG 221 1953 2062 017 20.63 16.39
sia-Pacific sia Pacific B -0.88  -0. 013 " palantir Technologies PLTR 85945 445 4313 405 4334 1448 NicholasFixedlncmAlt — FIAX 569 1788 19.68 005 19.84 19.02
Au.straha S&P/AS)S 200 ) 8187.40 10.45 " 7.9 Volumes of 100,000 shares or more are rounded to the nearest thousand *Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3258.86 -230.92 -6.62 [l 9.5 5000 shares tHas traded fewer than 65 days
HongKong Hang Seng 20637.24 -289.55 -L38l 211 E Scan this code
India BSE Sensex 81467.10 -167.71 -0.21] 12.8
Japan NIKKEI 225 39277.96  340.42 0.87 174 =kl Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 3595.66  19.97 0.56 11.0 track most-active stocks, -
SouthKorea KOSPI 2594.36 Closed -23 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 22659.08 47.69 0.21 26.4 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand _ SET 1456.97 4.17 029 2.9 All are available free at WSJMarkets.com s, U,
Sources: FactSet; Dow Jones Market Data — Wed — YTDchg — Wed — YTchg
Country/currency inUS$  perUS$ (% Country/currency inUS$  perUS$ (%
Americas Vietnam dong .00004027 24835 2.3
CREDIT MARKETS Argentina peso .0010974.7412 20.6  Europe
Brazil real 1788 5.5937 15.3 CzechRep.koruna  .04317 23.164 3.5
= Canada dollar 7293 1.3713 3.5 Denmarkkrone 1467 6.8179 0.6
Consumer Rates and Returns to Investor Treasury yield curve YForex Radccl? wl Chile peso 001071 93328 67 Euroareacuro L0941 9140 09
Yield to maturity of current bills, en, euro vs. dollar; dollar vs. Colombiapeso .000236 4235.00 9.3 Hungary forint 002742 364.69 5.1
U.S. consumer rates Selectedrates notes and bonds major U.S. trading partners Ecuador US dollar 1 1 unch Icelandkrona .007366 135.75 =0.2
A consumer rate against its New car loan Mexico peso 051319.4976 149  Norway krone .092810.7796 6.0
benchmark over the past year ' 6.00% Uruguay peso .02406 41.5600 6.4  Polandzloty 2546 3.9277 =0.2
Bankrate.comavg" 7.18% 12% Asia-Pacific Sweden krona .096210.3954 2.9
First Command Bank 5.24% One year ago 5.00 Australiadollar 6718 14885 14 Switzerlandfranc ~ 1.1617 .8608 2.3
10.00% Fort Worth, TX 888-763-7600 6 Euro Chinayuan 1412 70820 -0.4 Turkeylira 10292 34.2344 16,1
4.00 v . : Ukraine hryvnia .0242 41.2500 8.1
PNC Bank 5.80Y% Hong Kong dollar 1287 7.7713 =05
Prime rate 9.00 Washington, DC 888-PNC-BANK A 2.00 0wt oy India rupee 01191 83.95¢ 09 UKpound 13071 7651 -2.6
v 10ton % adeyeh FISE : W Indonesiarupiah 0000637 15697 2.0  Middle East/Africa
L 800 Cambridge Savings Bank 6.56% ednesday Llose - w Japanyen 006697 14931 5.9  Bahraindinar 2.6530 3769 =001
Cambridge, MA 888-418-5626 WSJ Dollar Index Y:n Kazakhstantenge .002036 491.17 7.9  Egyptpound .0206 48.5059 56.8
New car loan 7.00 . . M 1.00 _ Macau pataca 1248 8.0120 =0.5 Israelshekel 2655 3.7665 4.5
Z°IT"'ZI$;V'"95‘ FA o7 495%;"; 3 6 1 2357102030 Lol | o daringgt 2335 42825 68 Kuwaitdinar 32629 3065 -0.2
co L1600 anand, il ; 2023 2024 NewZealanddollar 6063 16493 42 Omansulrial 25974 3850 ..
NDJEMAMJ J ASO Firstrust Bank 6744 Month(s) years Pakistan rupee 00359 278.575 -0.9  Qatarrial 2747 3.641 -0.1
2023 2024 Philadelphia, PA 800-220-2265 maturity Philippines peso 0175 57.116 3.1  SaudiArabiariyal 2663 3.7549 0.1
Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar 7652 1.3069 =1.0  South Africarand .0566 17.6791 =3.4
—Yield/Rate (%)~  —— 52-WeekRange (%) — 3-yrchg . . SouthKoreawon .0007420 1347.63 4.1 )
Interest rate Last @)Weekago Low0 2 4 6 & Hoh 6ot Corporate Borrowing Rates and Yields Sri.Lank: rllljpee .00(3)431(1);2 22222 -:.g e 9C7|o;; Ne(;C:; (?ZT wie;c;g
Federal-fundsratetarget 475500 475500 | 4.75 ° L 550 | 475 Vi) — — _ ., | Taiwandollar ! : - ofarindex 7/.50 0.4 DAt S
%) 52-Week Total Return (%) i - )
Primerate” 8.00 8.00 8.00 8.50 4.75 Bond total returnindex Close Laslt Weekago High Low  52-wk ur3-yr Thailand baht 02982 33.5301=25  Sources:Tullett Prebon, Dow Jones Market Data
SOFR 484 505 | 482 of | 540 419 x
v U.S.TreasuryBoomberg 2227560 4080 3750 5120 3630 9142 2128 | Commodities
Money market, annualyield 042 043 041 @ 0.64 | 035 — Wednesday — 52-Week YTD
Five-year €D, annual yield 285 286 | 277 ° 288 | 241  US.Treasurylong Bloomberg3224.500 4400 4180 5280 3.990 16.085 -8.885 Close Netchg %Chg  High Low %Chg %chg
30-year mortgage, fixed' 711 6.89 6.69 ® 828 393 Aggregate, Bloomberg 2125710 4520 4.220 5740 4.100 11.268 -1.699 b P 01663 ™ W o1
15-year mortgage, fired 637 616 | 602 ®| 742| 39  Fixed-RateMBS,Boomberg2102.030 4800 4500 6.050 4340 12103 -1583 ) Commodity N ' ' N
Jumbo mortgages, $766550-plus’ 7.24  6.98 6.78 ® 833| 403 High Yield 100, ICE Bofa na na. na na na na  na FTSE/CC CRB Index 28614 -113 <039 30023  258.09 316 846
Five-yearadjmortgage (ARM)"  6.00 591 | 5.83 P 716| 311 Munl Master ICEBofA na e na na na Crude oil, $ per barrel 7324 033 -045 8937 6575 -1228 2.22
New.-car loan, 45 month i /18 | 718 q 794 360 o e e MMM M| Natwalgas SMMBL 2660 0073 267 3575 155 LB 5l
Bankra}e.comrates bgsed on survey of over 4,800 online banks. **Base rate posted by 70% of the nation’s largest EMBI Global, J.P.Morgan 908.475  7.290 7.108 n.a. na. 17.645 -0.196
banks.f Excludes dosing costs. Sources: FactSet; Dow Jones Market Data; Bankrate.com Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services Gold, $ per troy 0z 260600  -9.00 7054 2669.90 186930 T3%L5 2636
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COMMODITIES | wsj.com/market-data/commodities
Contract Open Contract Open Contract Open
FUtures contraCts Open _ High hilo Low  Settle Chg interest Open __ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest
Metal & Petroleum Futures Dec 76.900  77.225 75075 75575 -1600 129,718  Dec 5799.25 584650 A  5780.75 584125 40.752110,369  Dec 221370 2233.90 220070 221830  4.60 443,082
T 0 Lumber (CME)-27,500 bd. ft, $ per 1,000 bd. ft. March'25 5854.00 5903.50 A  5837.75 5899.00 4225 20,745  March25 2229.60 2253.50 222070 223810 530 325
oven  Hidh Nl Low  Settle  Chg intoreet OV 52450 535.00 52000 53200 850 6997  MiniS&P Midcap 400 (CME)-$100 xindex Mini Russell 1000 (CME)-$50 x index
Op 9 . 9 Jan'25 54950 560.00 548.00 559.00 1050 1959  pec 3121.60 3153.10 310530 314320 2150 33011  Dec 318110 3189.40 A 316330 318770 2110 6,078
Copper-High (cmMX)-250001bs; $ per Ib. Milk (CME)-200,0001bs, cents per b. March'25 . 3167.70 314270 3169.80 30.50 na.  U.S.Dollar Index (ICE-US)-$1,000 xindex
Oct 43905 43905 43610 43550 -0.0570 1470 Oct 269 2270 2257 2257 -05 4162 MiniNasdaq100 (CME)-$20 xindex Dec 10225 10271 10222 10270 39 25157
ze‘ 44740 45045 43735 43995 -0.0570 133185  Nov 21.20 2141 2113 2115 02 5028 pec 2029425 2048275  20196.00 2046350 16500 248,977  March25 10212  102.32 10206 10238 39 468
0ld (€MX)-100troy 0z, per troy 0z Cocoa (ICE-US)-10 metric tons; $ per ton. March'25 20499.25 20703.00 2041550 20685.00 16925 1,151
Oct 2603.00 2607.70 2603.00 2606.00 -9.00 508  Dec 7123 7442 7102 7351 301 5405  MiniRussell 2000 (CME)-$50xindex ’ ' Source FactSet
Nov 2628.80 2630.60 2612.00 261410 -9.40 1,279 March25 6,200 6,577 6,200 6,518 338 44,042 ource: FactSe
Dec 2640.70  2642.90 2622.80 2626.00 -9.40 434917 Coffee (ICE-US)-37,500 Ibs; cents per Ib.
Feb'25  2663.60 2665.20 2646.70 2648.80 -9.40 42,329 Dec 24775  252.90 246.60  250.05 1.85 90,188
April 2682.00  2683.90 2665.90 266850 -9.20 23,771 March'25  246.70  251.50 24535 24880 185 65071 0 -
June 270250 270470  2686.60 268840 -900 1L905  Sugar-World (ICE-US)-112000 bs; cents perlb. Bonds | wsj.com/market-data/bonds/benchmarks
Palladium (NYM)- 50 troy oz; $ per troy oz. March 2251 2254 2177 2204  -45 366,239
Oct 1041.00 1049.50 1041.00 1036.90 33.30 4 May 20.94 20.97 20.29 20.49 -45 144,462 .
Dec 102350 105000 101200 104290 3600 17647  Sugar-Domestic(ICE-US)-112,000 lbs; cents perlb. Tracking Bond Benchmarks
Platinum (NYM)-50 troy oz; $ per troy oz. Jan 3825  38.25 3825 3825 175 1618 . i . . .
Oct 948.00  952.20 948.00 94870 -3.00 24 Cotton (ICE-US)-50,000 Ibs; cents per Ib. Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
Ja_n’25 965.90  969.40 953.00 957.30 -4.70 70,757 Oct 72.01 72.01 72.01 72.01 -.02 10 highs and lows for different types of bonds
Silver (€MX)-5,000 troy oz; $ per troy oz. Dec 72.25 72.90 72.01 72.25 -.02 126,106 Total Total
Oct 30.485  30.485 30485 30425 0.070 18 Orange Juice (ICE-US)-15,000 Ibs; cents per Ib. o .
Dec 30860 31005 045 060 000 2006 Now 47990 4540 7370 47720 130 6276 | elum  YTDtotal — Yield(®) —  retun  YTDtotal — Yield(%) —
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl. Jan'25 46690 47055 46305 46655 245 2700 close  return(%) Index Latest Low High close  return(%) Index Latest Low High
Nov 7384 7445 7153 7324 -0.33 221,249 ! ; Mortgage-Backed Bloomberg Fixed Income Indices
Dec Y e 700 7259 039 255424 Interest Rate Futures Broad Market Bloomberg Fixed Income Indices 9ag 9
Jan'25 7286 7333 7063 7207 -047 144,758 W57 [ 29 US Aggregate 450 4100 5740 0203 [703.0 Mortgage-Backed 4800 4340 6.050
March 7237 7255 7005 7127 -0.60 107,814 Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100% - - — : .
June 7151 7179 6950 7050 -0.65 155266 Dec 129-180 129-200 128110 128-220 -10.0 1,706217 | U.S.Corporate Indexes Bloomberg Fixed Income Indices 206642 [ 2.6 Ginnie Mae (GNMA) 4.890 4.460 6.020
Dec 7024 70.45 6853  69.28 -0.64 160303  March25 129-030 129-170 128-180 128-250 -12.0 32 .
NY Harbor ULSD (NYM)-42000 gul. per ga. Treasury Bonds (CBT)-$100,000;pts 32nds of 100% 304859 | U.S. Corporate 4,950 4.640 6430 124011 [113.2 Fanniemae (FNMA) 4780 4310 6.050
Nov 23104 23176 22403 22769 -.0203 103,825 Dec 121-140  121-160 120-170  120-250  -11.0 1,762,973 | 313943 [ Intermediate 4750 4400 6350 190735 [ 3.2 Freddie Mac (FHLMC) 4650 4.150 6.190
Dec 23215 2.3298 22526 22870 -.0231 88,051  March'25 121-120 121-240 120270 121-020 -11.0 1,091 -
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal. Treasury Notes (CBT)-$100,000; pts 32nds of 100% vl [124 Longterm 5360 5070 6.600  n.a. n.a. Muni Master na. na. na.
Nov 20699 2.0867 20200 20664 -0017 96,167  Dec 112-185 112-210 112-035 112-065  -8.5 4,827,284 3y —
Dec 20486 20636 19974 20404 -0063 81176  March2s 112295 112-305 112140 112-165 -85 2711 | 61976 [ 27 Double-A-rated 4590 4260 5760 n.a. (H 7-12year na. na. na.
Natural Gas (NYM)-10,000 MMBtu;; $ per MMBtu. 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% 38176 l Triple-B-rated 5160 4850 6700  n.a. n.a. 12-22 year na. na. n.a.
Nov 2709 2724 2.632 2.660 -.073 223,638 Dec 108-200 108-217 108-095 108-112  -6.2 6,261,504 . - : : —_—
Dec 3176  3.185 3084 3116 -.083 159,970 2 Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100% High Yield Bonds ICE BofA n.a. n.a. 22-plus year na. na. na
Jan'25 3448 3448 3.341 3374 -.088 191,878 Dec 103-149 103-160 103-105 103-111  -2.7 4,440,969 v - N —
Feb 374 3937 3240 3272 -085 104982 March'25 103276 103-241 103200 103-211  -30 50 n.a. n.a. HighYield Constrained n.a. n.a. n.a. Global GovernmentJ.P.Morgan
March 3.080  3.086 2993 3.021 -082 179,000 30 Day Federal Funds (CBT)-$5000,000;100- dailyavg. n.a. na. Triple-C-rated na. na. na. 54956 [ 11  GlobalGovernment 3270 2950 3.810
April 2955 2.957 2876 2902 -072 84461  Oct 95.1750 95.1750 951725 951725 -.0025 740,250 —_
Nov 95.3450 953450 953200 953300 -.0150 526,963 n.a. n.a. High Yield 100 na. na na. 81827 [12.0 Canada 3260 2910 4.210
i Three-Month SOFR (CME)-$1,000,000; 100 - daily avg. PO -
) Agriculture Futures sy o477 SATTS0 . OAT/0 947125 00z 15366 | Na na. Global High YieldConstrained n.a. n.a. n.a.  360.84 f13  Emus 2966 2669 3.785
0N (CBT)-5,000 bu; cents per bu. Sept 952100 95.2125 95.1975 95.2075 -.0025 1,270,617 Vi : o
Dec 42025 42350 42000 42100 25 731486 n.a. n.a. EuropeHighYield Constrained n.a. n.a. n.a. 65536 0.7l France 3.090 2540 3.620
March'25  437.50  441.00 43725 43800  -25 344,084 Currency Futures U.S Agency Bloomberg Fixed Income Indices 469.03 |03 Germany 2340 2.020 3.000
0Oats (CBT)-5,000 bu; cents per bu.
Dec 389.25  390.00 37675 38725 -175 3,258 Japanese Yen (CME)-¥12,500,000; $ per 100¥ 184414 [ 3.4 USAgency 4350 3960 5390 27271 -2.3. Japan 1.380 0.960 1.490
March'25 38575  387.00 37550 38350 -2.50 629  Oct 6755 6761 6700 6700 -.0045 519
Soybeans (CBT)-5,000 bu. cents per b, b G €755 6756 0046 193755 | 163L9) |35 10-20years 4310 3920 5370 509.95 |02 Netherlands 2600 2260 3300
Nov 1015.00 1027.25 101150 1020.25 4.00 353574  Canadian Dollar (CME)-CAD100,000;$ per CAD 33742 24  20-plusyears 4700 4.240 5.740 -1 UK.
Jan'25 103250 104525 1029.75 1037.00 250 195070  Oct 7331 7331 7291 7295 -.0030 213 - | Psy 0 4 : LENET] 4420 3790 4880
Soybean Meal (CBT)-100 tons; $ per ton. Dec 7339 7343 7303 7307 -0029 221,331 | 283890 | Yankee 4.740 4380 6110  908.48 | EmergingMarkets™ 7.290 n.a. n.a.
(D):z ;ggg 25;‘88 ggggg ;gi;g jég 240,222 g:tltISh Poll.IBl(‘)g7(CMlE.§1£()632'500;$ [)16:’;557 1.3064 -.0028 486 Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds fInlocal currency & Euro-zone bonds
Soybean Oil (CBT)-60,000 Ibs; cents per b. Dec 13100 1.3105 13055 13064 -.0027 253,685 “*EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
Oct 4338 4316 471 4326 -11 304 Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 4310 4358 434 4306 -03 229,042  Dec 11753 11763 11702 11704 -0041 63,488 . . .
Rough Rice (CBT)-2,000 cwt. § per ot warci2s 117 1187 11821 1180 -od0 230 | Global Government Bonds: Mapping Yields
Nov 1515 1527 1514 1517 03 7512  Australian Dollar (CME)-AUD 100,000;$ per AUD ) )
Jan'25 1528 1538 1528 1531 .04 1641  Oct 6742 6762 6709 6713 -.0030 374 | Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
Wheat (CBT)-5,000 bu; cents per bu. Dec 6751 6768 6714 6718 -.0030 203,980 e o ) . .
Dec 20175 songe 50425 59900 425 208565 Mexican Peso (CMEYMXN500000;5 per MXN selected other countries; arrows indicate whether the yield rose(a) or fell () in the latest session
March’25  618.00  632.00 618.00 62225  4.00 100,373 Oct .05145 05172 .05134 05131 -.00041 11 Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Wheat (KC)-5,000 bu; cents per bu. Dec .05115 05122 .05073 05079 -.00040 135,752 Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Yearago
Dec 60175  614.50 60175 60875 500 122,734  EUro(CME)-€125000;$ per € 3,500 US.2 4.015 A ¢ 3.977 3.666 5.077
March'25  620.00  630.50 61950 62500 475 60,765  Oct 10983 1.0983 10939 1.0939 -.0036 1644 3875 10 4.065 A s 4034 3.698 4.783
Cattle-Feeder (CME)-50,000 Ibs; cents per Ib. Dec 11012 11013 10967  1.0968 -.0036 648,901 : - : : .
Oct 250.800 250.800 248400 249.275 -1.050 6,767 0.500 Australia2 3.810 A L 3.799  3.699 3.991 =214l -16.8  -108.9
S AR dexFutwres 0 |
Cattle-Live (CME)-40,000 Ibs; cents per Ib. Mini DJ Industrial A y 3.750 10 4176 A P 4155 3.960 4531 1107 138 e
Ot 168550 188750 17725 188200 -275 1420  MniDJIn 42‘;%"3 42;’;'39“‘:?1235*'”2%13 55 8433% 2500  France 2 2457 A ° 2425 2456 3339 [C156] 1542 -174.1
Dec 187.800 188.100 186.600 187.225 -.650 138,428 eC ,

_ ~ . arc| A H . . . - . -99. g .
Hogs-Lean (CME)-40,000 bs: cents per b. March25 42734 43226 42625 43179 441 385 3.000 10 3.033 A [ 3.027 2.888 3357 -103.610 99.0 -144.7
Ot 84100 84175 83700 82925 -200 25435  MiniS&P 500 CME)-550xindex 2700 Germany 2 2.263 A o 2235 2222 3083 EWIH 1732 2037

2.600 10 2263 A ® 2250 2170 2.776 -180.4 -176.7  -202.8
Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks 3.100 Italy 2 2712 A ° 2705 2.746 3.963 131 1262 -1117
3.850 10 3.564 A ° 3.560 3.549 4.841 -50.50 -45.7 3.7
Money Rates October9,2024 0.400 Japan 2 0404 V |e 0.411 0.397 0.064 EIZXE -355.6  -501.5
0.900 10 0934 A | ¢ 0.926  0.895 0.803 EIEE -309.1  -400.2
Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a 2.800 Spain 2 2499 A ° 2498  2.562 3.493 -15)) -146.9 -158.6
guide to general levels but don’t always represent actual transactions. 3.450 10 3.013 A ® 3006 2.996 3934 -105.6[ 1011 -87.0
Week  —52-WEEK— Week  —52-WEEK— B
‘ Latest 290 Hah  Low Latest 290 Hah - Low 4.125 UK.2 4194V » 4203 3.891 4.594 170 23.6 48.6
Aug.‘:\:jee‘x JCUT)?;;omA(UZ?’B Callmoney 4.250 10 4185V » 4187 3.862 4.483 f116 17.0 -32.1
U.S.governmentrates 6.75 675 7.25 6.75 Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close
U.S. consumer price index Discount . .
Allitems 314796 008 25 Commercial paper (AA financial) Corporate Debt
Core 320017 025 32 500 500 550 500  gg4qys 458  na. 553 457 | _ R . o
- Federal fund Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific
International rates Ef: f_"a t“" o L5300 53400 45300 Secured Overnight Financing Rate expectations
ectiverate na. 4. .. X -
—5)- - 4.84 505 540 4.82 -
et S 2 pigh na. 5.0500 5.6500 5.0500 Investment-grade spreads that tightened the most...
9 Low n.a. 4.8000 5.3300 4.8000 Value 52-Week Spread”, in basis points
Primerates Bid n.a. 4.8200 5.3300 4.8200 Latest Traded High Low | |ssuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
us. 8.00 800 850 8.00 Offer n.a. 4.8300 5.3600 4.8300
Canada 645 645 720 645 DTCC GCF Repo Index Nationwide Building Society 1500 438  0Oct.13,26 37 b 50
Japan 1.625 1.625 1.625 1.475 Treasury bill auction Treasury 4.857 80.340 5.504 4.857
Policy Rates Adweeks 4755 4700 5325 4700 MBS 4.891 51.870 5.689 4.887 | Metropolitan Life Global Funding | 4,850 4.36 Jan.8,'29 48 -13 n.a.
1Bweeks 4550  4.500 5.340 4.500 m 13
Suitzerand igg igg g;g igg 26weeks 4305  4.215 5335 4215 National Australia Bank 5.087 417 Junell,’27 25 B 35
witzerlan " ) - . ° - - - Latest Weekago Yearago
Britain 500 500 525 5.00 . ’ -12
) er short-termrates John Deere Capital 4.850 4.09 March5, 27 18 n.a.
Australia 435 435 435 410 Freddie Mac
Overnight repurchase Week  —52-Week~  30-year fixed 612 608 7.49 | CNOGlobalFunding’ 5875 482 Juned,'27 91 U 106
Us. 487 493 548 485 Latest ago high low 15 yearfixed 525 516 678
Federation des caisses Desjardins du Quebec ... 5.700 474 March14,'28 84 -9 n.a.
Notes on data:
U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks, and is effective September 19, 2024. Other prime Hyundai Capital America 5.250 4.68 Jan.8,'27 77 -7 79
rates aren't directly comparable; lending practices vary widely by location; Discount rate is effective September 19, 2024. Secured Overnight Financing 6
Rate is as of October 8,2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s weighted average for overnight trades in applicable CUSIPs. 0 : ’ -
Value traded s in billions of U.S. dollars. Federal-funds rates are Tullett Prebon rates as of 530 p.m.ET. Cousins Properties 5.875 5.61 Oct.1,734 153 167
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet; -
Tullett Prebon Information, Ltd. ..And spreads that widened the most
. Pacific Life Global Funding I 4.500 451 Aug. 28,29 61 8 n.a.
Macro & Market Economics ¢
Deutsche Bank 5.414 4.82 May 10,29 93 91
- . Banco Santander 4.250 481 April 11,727 90 6
Watching the Gauges: U.S. Supply and Demand P &
Inventories, imports and demand for the week ended October 4. Current figures are in thousands of barrelsor | SkyMilesIP 4.750 488 0Oct.20,'28 98 > 119
thousands of gallons per day, except natural-gas figures, which are in billions of cubic feet. Natural-gas import dai Capital - 57 n 5
and demand data are available monthly only. Hyundai Capital America 5.275 4.69 June24,727 s 8l
. GA Global Funding Trust 2.250 4.80 Jan.6,'27 89 4
Inventories, 000s barrels Imports, 000s barrels per day 9 n.a.
: - . : ' 4
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year Metropolitan Life Global Funding | 5.050 425 Junell, 27 34 41
Current  change week ago avg avg : Current change week ago avg avg 4
Oracle ORCL 5.375 5.39 July 15,740 98 99
Crude oiland :
c[.)ritdrzloeilllm prod 1,258,981 1,267 1,278 1,269 1,278 5 7,576 8217 8329 7905 7,639 High-yield issues with the biggest price increases...
excluding SPR 422,741 1,300 417 424 418 441; 6,239 6,628 6329 6411 5730 Bond Price as % of face value
Gasoline 214,898 21 226 219 220 : 428 540 589 545 599 Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Finished gasoline 14,944 -300 17 17 16 19: 55 89 65 59 108
Reformulated 18 00 0 o0 . 00 0 0 |DishDBS 7750 1883 Julyl’26 84250 088 g7 40
Conventional 14,926 17 17 16 19: 55 89 65 59 108 o , 0.54
Blend.components 199,954 04 208 203 2010 33 451 524 487 491 | OpticsBidco 7.200 e July18,"36 puE 7 107.349
Natural gas (bcf) 3,547 33 3 4 Lumen Technologies LUMN 7650 1219 March15,42 67500 050 44950
Kerosene-type ' 0.22
jet fuel 44,069 4% 483 4% g & 95 131 56 147 Bausch Health 11.000 13.86 Sept. 30,28 91.468 : 92.688
Distillates 118,513 -1,000 122 117 122 125 104 194 120 135 135 . , 021
Heating oil 6,002 6 8 7 9! 1 0 0 2 1 AAdvantage Loyalty IP 5.500 5.63 April 20,26 99.813 : 99.750
Diesel 111,571 115 109 115 58 103 194 120 133 134 , 0.13
Residual fuel ol 24129 ®x 8 5 0 2 187 104 108 102 | Rakuten 12500702 Feb.15,27 (= 109.000 109.506
Other oils 312,707 36 37 37 3 6y 487955 55 81l | TimeWarnerCable 6750 687 Junels’39 98936 010 100408
Net crude, petroleum : . , 0.03
products,incl. SPR 1,641,911 1650 1,629 1651 1809 -3,015 -2,829 -1757  -2,982 -1,180 | ADT Security 4.875 578 Julyl>’32 94375 : 95.875
..And with the biggest price decreases
Weekly Demand, 000s barrels per day Natural gas storage S
Expected Previous  Year d4-week Svear  Billions of cubic feet; weekly totals Optics Bidco 6.375 6.01 Nov.15,'33 102.500 -125 104.125
Current change week ago avg avg . , -0.94
Carnival ccL 6.650 6.43 Jan. 15,28 100.631 : n.a.
Total petroleum 4250 , -083
product 21,185 19847 19666 20553 20,755 Ford Motor F 7.450 591 July 16,31 108.500 : 110.474
Finished Natural gas, 3250 | Navient NAVI 5625 760 Aug.1,33 87500 063 ggspg
i 9,654 8521 858l 9039 9027 ower 48 states
motor gasoline 5, ; g 2 / 5250 | Transocean RIG 6800 941 March1538 80300 042 gy000
Kerosene-type
jet fuel 1,707 1927 1492 1762 1471 , Rakuten 9.750 750 April15,29 108465 033 109313
o Five-year average 1250
Distillates 4,031 3638 3670 3872 4086 for each week Toyota Motor Credit 4600 467  Oct.1031  99.574 031 na.
Residual fuel oil 128 35 4627 305 1 .1 950
Propane/propylene 996 879 587 954 OND JFMAMIJ JAS Occidental Petroleum oXY 6.450 5.64  Sept.15,36 106995 030 108297
Other oils 4,669 4507 5,089 4,659 2023 2024

Note: Expected changes are provided by Dow Jones Newswires’ survey of analysts. Previous and average inventory data are in millions.
Sources: FactSet; Dow Jones Market Data; U.S. Energy Information Administration; Dow Jones Newswires

Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt,; change in spread shown is for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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Freddie Mac to End Blacklist of Meridian

Real-estate broker
will resume business
with the mortgage-
finance giant in 2025

By GINA HEEB

Freddie Mac is set to end
its blacklist of Meridian Capi-
tal Group after the real-estate
broker overhauled its risk and
controls, signaling the type of
requirements the rest of the
industry could soon face as
regulators ramp up a broader
fraud crackdown.

Freddie will resume busi-
ness with Meridian in Janu-
ary, Meridian said, more than
a year after it was banned in
response to allegations that

some of its brokers falsified
client financials to get bigger
loans.

Fannie Mae also has a
blacklist on Meridian, which
remains in place, the firm
said. Other brokers have since
been banned by the mortgage-
finance giants.

After the blacklists, Merid-
ian shook up its management
and started to build a risk and
control framework, largely
from scratch. As part of that,
Meridian would require bro-
kers to obtain internal ap-
proval before they move for-
ward with certain deals, Chief
Executive Brian Brooks said in
an interview.

A credit approval commit-
tee that includes members of
management would have to

sign off on all Fannie and
Freddie loans, for example, as
well as those that are $75 mil-
lion or above in size or some
that have known concerns.

“Whatever is coming out of
Meridian today doesn’t look
like what might have come out
Meridian a year ago and
doesn’t look like any other
broker shop,” Brooks said. “It
looks clean.”

Fannie and Freddie, which
are backed by the government,
purchase and securitize a
huge portion of loans in the
U.S. residential and commer-
cial mortgage markets.

The financial backing of
Fannie and Freddie is crucial
for mortgage brokerage firms,
which can struggle to get new
business without it. Between

15% and 20% of business at
Meridian was tied to the two
firms, Brooks said.

The agreement with Fred-
die came with terms that
could slow the breakneck
speed of deals in the real-es-
tate brokerage industry.

Lenders would face repur-
chase obligations if a Meridian
loan defaults within the first
12 months, for example. Lend-
ers also would have to com-
plete extra due diligence for
Meridian loans, such as by
certifying the absence of
fraud, a person familiar with
the matter said.

Meridian separately rolled
out a review system for loans
each quarter. As part of that
review, loans would be as-
signed a score on a so-called

risk scale designed to assess
whether and to what degree
brokers may have altered the
financials of the borrower, as
well as whether that was dis-
closed.

The firm also cut more
than 100 employees—or
roughly one-quarter of the
firm—from its workforce. That
included around 40% of bro-
kers.

“I don’t want to imply that
everybody who was let go was
let go because of some kind of
misconduct, that’s not the
case,” Brooks said. But some
of them “probably don’t be-
long in the new world. They
have come out of an environ-
ment that had no oversight
and no regulation,” he said.

Fannie and Freddie have

launched a wider probe into
allegations of fraud across the
industry.

As part of that, the two
firms have prepared to require
lenders to independently ver-
ify financial information re-
lated to borrowers for apart-
ment complexes and other
multifamily properties.

Meridian has a particularly
close relationship with New
York Community Bancorp, the
regional bank that recently
got a rescue deal from inves-
tors led by Steven Mnuchin af-
ter trouble in its commercial
real-estate books sparked
panic.

Bloomberg previously re-
ported the news of Freddie
Mac ending its blacklisting of
Meridian.
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Bayer shares fell sharply
after Washington state’s top
court granted a petition for
review in a case over allega-
tions of chemical contamina-
tion at a school.

The Washington Supreme
Court agreed to review a deci-
sion by a state appeals court
that had handed Bayer’s Mon-
santo a legal victory in May.
That ruling had overturned an

initial verdict that ordered
Monsanto to pay $185 million
to plaintiffs who alleged they
suffered injuries because of
exposure to chemicals known
as PCBs, or polychlorinated
biphenyls. Monsanto stopped
making the product in 1977.

Shares in Bayer fell 6.8% in
Germany on Wednesday, tak-
ing the stock’s decline since
the start of the year to

nearly 19%.

The setback shows the
challenges Bayer faces in
fighting U.S. legal cases aris-
ing from its acquisition of
Monsanto while trying to
bring down debt and to over-
haul an organization with op-
erations spanning agriculture,
pharmaceuticals and con-
sumer-healthcare products.

Investors have been watch-

Bayer Shares Battered After U.S. Legal Setback

ing the Washington case,
with analysts at Jefferies
pointing to the risk of it re-
sulting in a multibillion-dollar
hit for a company. As of
Wednesday'’s close, Bayer had
a market capitalization of
€26.77 billion, equivalent to
$29.31 billion, having shed
around 37% of its value over
the past year.

—Adria Calatayud

Insurer Ambac Looks to Rebrand After Crisis

By MARK MAURER

Ambac Financial Group, an
insurer hit hard by the 2008
subprime mortgage crisis, is
looking to rebrand and grow
through acquisitions as it tries
to put the crisis completely be-
hind it.

The New York-based com-
pany is months away from re-
making itself. The sale of its
bond-insurance business would
leave Ambac with two business
segments: property and casu-
alty, and specialty underwrit-
ing. It also is planning for new
acquisitions, in part funded by
the sale, to boost the revenue
and offerings of those busi-
nesses, and considering chang-
ing its name after the sale.

“Once that happens, we are
truly a completely new com-
pany, having reinvented our-
selves in a post-financial crisis
world,” Chief Financial Officer
David Trick said.

Ambac is expected to close
on the sale of its bond-insur-
ance business to funds man-
aged by Oaktree Capital Man-
agement for $420 million as
early as later this quarter,
which would allow it to com-
plete the shift to property-and-
casualty offerings. The deal, to
which Ambac agreed in June,
would signal the end of a leg-
acy business for which it has
long been known.

At the time of the financial
crisis, Ambac’s business cen-
tered on selling protection on
mortgage securities and mu-
nicipal bonds. The company
faced major losses on con-

tracts that insured collateral-
ized debt obligations. Investors
made bad bets on the CDOs,
fueling the crisis.

“We got into lots of troubles
from the great financial crisis,
ultimately with exposure to
CDOs and underlying mort-
gages,” said Trick, who has
served as CFO since January
2010.

Ambac filed for chapter 11
bankruptcy in November 2010.
The company emerged from
bankruptcy in 2013 and exited
from the Wisconsin state-run
rehabilitation of its bond-in-
surance business in 2018. State
regulators had begun a reha-
bilitation proceeding in 2010,
splitting the company’s insur-
ance book to stem the damage
and position it to potentially
return to solvency.

Ambac continued its recov-
ery, reaping several billion dol-
lars from settlements with
banks as well as diversifying
its offerings. For example,
Bank of America in 2022
agreed to pay $1.84 billion to
resolve claims by Ambac that
mortgage-backed securities it
insured before the crisis were
backed by poorly underwritten
loans.

In 2020, it broke into the
property-and-casualty business
and bought several managing
general agents, a specialized
type of insurance broker that
handles underwriting and
managing of products, over the
next few years. To expand its
property-and-casualty opera-
tions, Ambac in August ac-
quired a 60% stake in Beat

Ambac Financial Group share
price over the past year

$18
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Source: FactSet

Capital Partners, a London-
based insurance-focused ven-
ture capital investor, for $278
million, one of its largest pur-
chases to date.

“We always had this vision
of becoming something else,”
Trick said. “Ultimately through
a lot of hard work and effort
and a lot of long-term thinking
and perseverance, we’re on the
other side of that now.”

Ambac booked $105 million
in revenue for the quarter
ended June 30, up 69% from
the prior-year period. Its net
loss narrowed to $1 million for
the quarter from $13 million a
year earlier.

The company has about $1
billion in debt, which it whit-
tled down over the past decade
from $8 billion, which largely
stemmed from insurance
losses. The bond-insurance

sale will wipe out the remain-
ing leverage, making Ambac
debt-free but likely not for
long.

Ambac is considering either
securing private credit or bank
financing to fund a future ac-
quisition sometime after the
sale closes, Trick said.

The company is looking at
several potential deals, a cou-
ple of which wouldn’t require
financing, he said, adding that
a large acquisition would likely
be further down the line. The
potential move comes as the
Federal Reserve cut rates by
half a percentage point last
month, lowering borrowing
costs for many companies.

“We’re not letting the mar-
kets drive our desire to get fi-
nancing,” Trick said. He added
that the drop in interest rates
“will accrue to our benefit for
sure.”

Lower rates will increase
the company’s flexibility in
terms of acquisitions and the
markets it might pursue, said
Abzal Ayubeally, head of insur-
ance investment banking at
Truist Securities who has ad-
vised Ambac on acquisitions
and capital raising.

“Being able to actually real-
ize the guidance and the vision
that they have presented to
the market is going to be very
important,” Ayubeally said,
adding that that is among
other factors. “They’re in this
broad, very good environment
to deliver, but at the end of the
day, they have to deliver.” Ayu-
beally said he’s confident Am-
bac will deliver.

CVS, Cigna Seek to Disqualily FTC Olficials in Insulin Case

By DENNY JACOB

CVS Health filed a motion
seeking to disqualify top Fed-
eral Trade Commission officials
from participating in a case re-
garding some of its businesses
over alleged bias against phar-
macy benefit managers.

The healthcare company
said Chair Lina Khan, Commis-

sioner Rebecca Kelly Slaughter
and Commissioner Alvaro
Bedoya through public state-
ments show they have pre-
judged the matter at hand and
that their participation would
violate the due process rights
of respondents Caremark Rx
and Zinc Health Services.

CVS specified that past
statements made false asser-

tions that are critical to the
merits of the case, including
that pharmacy benefit manag-
ers “control” drug pricing and
patient access to drugs includ-
ing insulin.

Cigna Group also filed a
motion seeking to disqualify
Khan, Slaughter and Bedoya.

UnitedHealth Group, which
reportedly filed a similar mo-

tion, didn’t immediately re-
spond to request for comment.

The FTC in September filed
an antitrust and consumer-pro-
tection lawsuit against the
three largest pharmacy-benefit
managers and affiliated busi-
nesses and accused the firms of
inflating the price of insulin.

The FTC on Wednesday de-
clined to comment.

l.ondon-Listed
Firms Get More
Freedom on Pay

By CRISTINA GALLARDO

London-listed companies
will be given more freedom to
boost wages of their top exec-
utives, after a large investor
body changed its guidance for
remuneration committees.

The Investment Associa-
tion, which represents 250
large investors with stakes in
businesses listed in the UK.,
said Wednesday that it had
simplified its principles of re-
muneration, following a re-
view aimed at ensuring that
the U.K. markets continue to
attract high-quality compa-
nies.

The move comes after Da-
vid Schwimmer, the chief ex-
ecutive of the London Stock
Exchange Group, warned last
month that London’s prestige
as a top financial center was
at risk if executives’ wages
weren’t increased.

Andrew Ninian, director of
stewardship, risk and task at
the IA, said that the associa-
tion has simplified its princi-
ples of remuneration “to dem-
onstrate that investors want
to incentivize delivery of long-
term performance.”

“Investors want to see com-
panies succeed and deliver
long-term returns to their
shareholders, with the struc-
ture of executive pay playing
an important role in driving
and rewarding these results,”
he added.

The chief executives of the
companies listed in the FTSE
100 index are being paid more
than ever before, according to
the High Pay Centre think

tank, which estimates that
they received an average 2.2%
pay rise in 2023, boosting me-
dian annual pay to £4.19 mil-
lion, equivalent to $5.5 million.

But the gap with their
peers in U.S.-listed companies
has widened. Chief executives’
pay at S&P 500 companies in-
creased almost 13% in 2023 to
an average of $16.3 million, ac-
cording to data analyzed for
the Associated Press by infor-
mation services firm Equilar.

The IA’s updated principles,
which are often followed by
remuneration committees
when setting executives’ pay,
now allow for companies to
benchmark  their = wages
against competitors overseas,
in a bid to help London-listed
businesses struggling to poach
chief executives being paid
higher wages elsewhere.

Remuneration committees
of companies “deriving signifi-
cant revenues from particular
markets such as the U.S.” or
“competing for talent glob-
ally” would be “encouraged to
set out the impact of attract-
ing global talent on the posi-
tioning of remuneration,” the
updated guidance document
stated.

The IA, which represents
investors responsible for £9.1
trillion worth of assets, also
backed the use of hybrid pay
schemes—a combination of
performance shares and re-
stricted shares—recognizing
that these are more com-
monly offered in companies
with a significant footprint in
the U.S. than those listed in
Britain.

BofA Loses
Business

Over Probe

Continued from page Bl

In that instance, the bank-
ers say colleagues contacted
firms including Millennium
Management, Jane Street
and Segantii Capital Manage-
ment on the messaging plat-
form WhatsApp to discuss the
timing and the price of the
block trade before it was sold.

Hong Kong-based Segantii

has since been accused of in-
sider trading related to a 2017
trade in which a Bank of
America trader was involved
but not charged.

The practice was most
common when a deal was
“hard underwritten,” meaning
the bank was on the line to
buy the shares itself if outside
investors didn’t want to par-
ticipate at the set price, one
of the bankers said.

Bankers would try to avoid
losses by getting informal
price indications from specific
investors before deciding
whether to take on a deal and
where to price it.

—Miriam Gottfried
contributed to this article.

Listen to a Podcast: Homeowners Rebuilding
After Helene Face Limited Coverage

Scan this code for a podcast on how recent
hurricanes could reshape insurance
coverage, as property insurers scale back
natural-disaster coverage and raise
premiums to make up for steep losses.
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MARKETS

S&P 500 and Dow Reach Records

The S&P 500 and Dow
Jones Industrial Average
closed at records on Wednes-
day, with attention turning to
the start of earnings season.

The Dow industrials closed
up 1% to a record 42512. The

— S&P 500
WEDNESDAY’S added 0.7%
MARKETS to also close

— at a record.
The Nasdaq gained 0.6%.
Third-quarter results sea-
son gets under way in earnest
on Friday, when several of the
largest banks are set to re-
port. Investors have been
largely upbeat lately, with
strong economic data offset-
ting rising tensions in the
Middle East and uncertainty
over the U.S. elections.
Minutes from the Federal
Reserve’s September meeting
showed that officials were di-
vided over how much to cut
rates, but most favored the
larger, half-point interest-

Index performance on Wednesday

1.2%

1.0

0.8

0.6

0.4

Dow Jones Industrial Average

Nasdag Composite

1 1
10a.m. 11 noon

Source: FactSet

rate cut.

“The Federal Reserve ap-
pears to remain comfortable
with where inflation is and

Five-minute intervals

1
1p.m. 2 3 4

trending,” Vanguard senior
U.S. economist Josh Hirt said
after the minutes were re-
leased. Stock and bond mar-

kets reacted little.

In Asia, China’s stimulus-
driven rally continued to un-
wind, weighing on U.S.-listed
companies like Alibaba, which
fell 1.6%.

Elsewhere:

@ Treasury yields were broadly
steady, with the 10-year at
4.065%.

@ Cruise lines jumped. Norwe-
gian Cruise Line and Carnival
rose 11% and 7.1%, respectively.
The companies were among
the S&P 500’s best performers
after analysts upgraded their
stocks.

@ Boeing shares fell 3.4% after
negotiations broke down be-
tween the airplane maker and
its largest union.

@ Brent crude-oil prices de-
clined 0.8% to $76.58 a barrel.

@ Chinese stocks had another

wild day: The Shanghai Com-

posite fell 6.6% and its Hong
Kong equivalent shed 1.4%.

—Chelsey Dulaney

and Jack Pitcher

THURSDAY'’S EVENTS:
The consumer price index for
September is due at 8:30
a.m. August CPI data showed
inflation hit a three-year low,
slowing to a 2.5% annual rate.
Economists polled by The
Wall Street Journal expect a
decline to 2.3%, while core
CPI, which excludes volatile
food and energy costs, is
seen holding steady at 3.2%.

EXPECTED EARNINGS:
Delta Air Lines
(before the open)

Domino’s Pizza

Chinese Stocks Plunge on Stimulus Doubts

By REBECCA FENG

HONG KONG—After a late-
September burst of policy an-
nouncements about economic
revival and a news conference
Tuesday to tout them, the Chi-
nese stock-market roller
coaster took a plunge on
Wednesday. Beijing’s answer:
plans for another news confer-
ence.

This time, officials said
they were going to talk about
“intensifying fiscal policy.”
Analysts said unless the mes-
sage is reassuring, more wild
turns are likely to follow.

China’s benchmark CSI 300
index closed down 7.1%
Wednesday, its first daily de-
cline in nearly a month and
the biggest single-day decline
since early 2020, in the depths
of the initial wave of Covid-19
cases. Hong Kong’s Hang Seng
Index, which includes many
large Chinese stocks, declined
14%, a day after it suffered its

worst daily fall since October
2008.

The turnabout this week is
coming after a historic run-up
in Chinese stock prices driven
by hopes for government
stimulus to revive the econ-
omy.

After the government said
in late September it would do
more for an economic turn-
around, many individual in-
vestors in China rushed to
open new trading accounts at
major brokerages over the
seven-day National Day holi-
day that began Oct. 1.

But a news conference on
Tuesday, the first day after
the holiday ended, let down
many of these stock-market
newcomers. At the event,
China’s economic planning
agency, the National Develop-
ment and Reform Commission,
didn’t describe concrete stim-
ulus measures, instead reiter-
ating past promises.

Investors remained jumpy

Stocks have gyrated on statements by the People’s Bank of
China and the National Development and Reform Commission.

30%

PBOC
speaks

20

10
Hang Seng (HK)

; /

Politburo
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Source: FactSet

on Wednesday. expectations Beijing was

The CSI 300 fell sharply in
the morning, then bounced
back briefly after a midday
announcement by the Chinese
Ministry of Finance that it
would hold a news conference
on Saturday. That reignited

readying fiscal stimulus.

The rebound lasted less
than an hour. Investors began
to fear that the Saturday
event wouldn’t produce spe-
cifics, and stock prices ended
up lower than they had been

before the announcement.

The fundamental cause of
stock-market jitters remains
the perilous state of China’s
economy. The property market
is unraveling, consumer senti-
ment is weak and youth un-
employment is high. The job-
less rate among China’s 16-to
24-year-olds—excluding those
enrolled in school—rose to
18.8% in August from 17.1% in
July. The country is still sit-
ting on the precipice of defla-
tion.

Markets will be closed this
Saturday in mainland China,
but few investors will be far
from their phones. Some ana-
lysts said it was misguided to
have expected specifics from
the previous news conference
because the economic
agency’s job is to implement
policy, not find money for new
programs. By contrast, the
Ministry of Finance has the
authority to communicate fis-
cal stimulus plans.

STOCK
SPOTLIGHT

Alphabet
The Justice Department is
considering splitting up
Google, among other
restrictions, to end what it
called an unlawful monopoly
in search, according to a
court filing submitted
Tuesday. Shares of Google’s
parent Alphabet slipped 1.3%,
the laggard of the
Magnificent Seven
technology stocks.

GitLab
The software company’s
shares rose 7.7% as investors
digested a new analyst report
from Morgan Stanley
suggesting they “overweight”
the stock.

Bayer
The German pharmaceutical
and agricultural group’s
U.S.-listed shares fell 6.9%
after a legal setback
in a Washington state court
involving Bayer’s
Monsanto unit.

Rio Tinto, Arcadium Lithium
The Anglo-Australian mining
company agreed to purchase
Arcadium for $6.7 billion.
The deal will make Rio one of
the top producers of a key
commodity used in batteries
for electric vehicles. Rio’s
U.S.-listed shares lost 0.5%,
while Arcadium’s soared 31%.

AUCTION RESULTS

Here are the results of Wednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEK BILLS
$212,363,978,200
Accepted bids $64,205,231,000
 noncompetitively $503,317,400
" foreign noncompetitively $0
Auction price (rate) 98.535639
(4.430%)
4.558%

Applications

Coupon equivalent
Bids at clearing yield accepted 67.93%
Cusip number 912797NG8

The bills, dated Oct. 15,2024, mature on Feb.11,2025.

NINE-YEAR, 10-MONTH NOTES
Applications $97,309,077,800
Accepted bids $39,535,267,300
" noncompetitively $71,548,000
" foreign noncompetitively $0
Auction price (rate) 98.455673

(4.066%)
Interest rate 3.875%
Bids at clearing yield accepted 99.31%
Cusip number 91282CLF6
The notes, dated Oct. 15, 2024, mature on Aug. 15,
2034.
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Al Sparks Talk of Power Bubble

The current electricity boom has echoes of—but also important differences with—an earlier boom-bust cycle

The last time independent
power producers were this excited
about an electricity-boom cycle
was in the late 1990s and early
2000s, when demand-growth ex-
pectations were fueled in part by
the growth of Silicon Valley. It
didn’t end well.

In a piece published on
Forbes.com in 1999, Peter Huber
and Mark Mills wrote: “Southern
California Edison, meet Ama-
zon.com. Somewhere in America,
a lump of coal is burned every
time a book is ordered online.”

The two authors, who co-wrote
books about energy, including
“The Bottomless Well,” estimated
that one billion PCs on the Web
would represent electrical demand
equal to the total power capacity
of the U.S. at that time. The piece
drew much attention and push-
back, including from scientists at
the Lawrence Berkeley National
Laboratory, who said the authors
were overstating the impact.

In a 2001 PBS interview, Peter
Cartwright, who was then chief
executive of Calpine, said, “Silicon
Valley, as everybody knows, is well
aware—is one of the fastest-grow-
ing demand centers in the state,
and we have very—hardly any
power generated in this area.”

Calpine was one of the most-ag-
gressive independent power pro-
ducers of that era. Its installed
base grew at a compound annual
growth rate of 63% between 1998
and 2002 through both new con-
struction and acquisitions. In addi-
tion to demand growth, Calpine

Actual and projected electricity
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and other developers believed
their new gas-fired power plants
would come to replace older, less-
efficient generators that were built
by monopolistic utilities rather
than competitive developers.
Similar to today, stocks of inde-
pendent power producers at the
time fetched much higher multiples
of expected earnings than regulated
utility peers, according to Chris
Seiple, vice chairman at Wood
Mackenzie. Seiple was a power-in-
dustry consultant at the time and
wrote a report warning that the
power-plant construction frenzy
could result in a bust. He turned
out to be right: Major developers
went bankrupt in the aftermath, in-
cluding Calpine and NRG Energy.
There were other factors driving
the power-plant boom at the time.

For one, that was an era when
many states—including California—
started deregulating power genera-
tion, allowing independent develop-
ers to build large-scale power
projects in a competitive market.
Hugh Wynne, co-head of utili-
ties and renewable-energy re-
search at SSR, worked at a power-
project development company
from the mid-1990s to 2001. He
said developers at the time as-
sumed that the long-term power
price would match the long-run
marginal cost of new power-plant
capacity, covering both variable
operating costs as well as capital
costs. In fact, Wynne said, after
the aggressive build-out resulted
in a surplus of capacity in many
markets, power prices fell sharply,
covering only the operating costs

of these power plants—not enough
for the companies to pay off the
debt they raised to build them.

Could the current market face
similar problems? Likely not in
quite the same way. For one thing,
the drivers of electricity-demand
growth are more tangible this
time around. Tech companies are
spending real money on building
out Al infrastructure, and the
Chips Act contains clear incentives
for nearshoring chip manufactur-
ing. At the same time, energy de-
mand from transportation and in-
dustrial applications—including
fracking equipment—is steadily
shifting to electricity.

Secondly, the industry today is
more familiar with how competitive
power markets work. Independent
power producers and the financiers
backing their projects were burned
enough by the last gold rush that
they aren’t likely to invest in new
power plants without some kind of
long-term power-purchase agree-
ment, Wynne said. Always-available
power is important for data cen-
ters, and tech companies have been
willing to sign long-term contracts
at premium prices.

While power demand looks set
to inevitably grow, the magnitude
and timing are an open question.
The utility Arizona Public Service
in its latest planning document
forecast that its demand from
high-power users—such as data
centers—could range anywhere
from less than 100 megawatts to
more than 1,000 megawatts in the
coming years.

Notably, utilities’ long-term de-
mand forecasts changed a lot over
the past few years and are likely to
keep being revised. In early 2021,
utilities in aggregate expected load
to grow 8.2% by 2035 compared
with 2021 levels, according to anal-
ysis by the Rocky Mountain Insti-
tute. As of June 2024, the expected
growth was 23.9%.

So while an outright bust looks
unlikely, there is the risk that in-
dependent power producers’
stocks get ahead of themselves.
Vistra and Constellation Energy
are the top and the fourth-best
performers of the S&P 500 in the
year to date, alongside Nvidia, the
second-best performer. Constella-
tion Energy is trading at about 30
times forward earnings, 47%
higher than its historical average.
Vistra is about 30% more expen-
sive than its historical average
based on that metric.

Independent power producers
might not be the only beneficia-
ries of rising electricity demand.
Regulated utilities have been
teaming up with tech companies
to develop new generation, includ-
ing Berkshire Hathaway-backed
NV Energy and Duke Energy. Util-
ities in certain states aren’t al-
lowed to own their generation, but
some have said they would push
for legislation to change that.

The power industry has ma-
tured a lot in the past two de-
cades. But the same fundamental
lesson holds: High-voltage expec-
tations can lead to painful burns.

—Jinjoo Lee

Amazon'’s Project Kuiper satellite push faces challenges. Amazon’s booth at 2023’s Consumer Electronics Show.

Amazon’s Costly Space Race
Is Limiting Profit Margin Hopes

Amazon.com’s earnings ma-
chine might be taking a breather.
For how long is the $2 trillion
question.

The e-commerce giant’s market
cap has stayed mostly below that
level since its latest earnings re-
port two months ago. That report
contained a disappointing operat-
ing income forecast for the just-
ended quarter. That itself isn’t un-
usual; Amazon is typically
conservative with this projection,
which has come in below Wall
Street’s expectations for 16 of its
past 20 quarterly reports, accord-
ing to data from FactSet.

But the company’s revenue
growth in the second quarter also
fell short, and tech investors in
general have grown more con-
cerned about blowout capital

spending on artificial intelligence
by Amazon and its big tech rivals.
Amazon’s earnings power is of par-
ticular import, given the company’s
historically thin-margin retail busi-
ness, which has been beefed up
over the past few years by its other
ventures—such as cloud computing
and advertising. Amazon averaged
an annual operating margin of 2.6%
between 2010 and 2019; its operat-
ing margin for the 12-month period
ended in June was 9%.

Wall Street has been expecting
that journey to continue unabated.
Amazon’s operating income is
forecast to surge 69% this year and
average 24% annual growth over
the next three years—vastly out-
pacing the 11% revenue growth the
company is anticipated to average
over the same time, according to

consensus estimates from FactSet.

But that might be a challenge,
given Amazon’s expanding ambi-
tions. Most notable among those is
Project Kuiper—a low-orbit satel-
lite network designed to provide
broadband internet connections to
underserved parts of the globe.
Amazon announced plans in early
2022 to launch up to 83 satellites
over a five-year stretch. Two pro-
totypes are already in orbit, while
production satellites will start
launching in early 2025.

Kuiper is a program near and
dear to the heart of Amazon
founder Jeff Bezos. It is also far
from a sure thing, particularly
given the lead of Elon Musk’s Star-
link service, which recently sent
up its 7,000th satellite. Bezos used
his last shareholder meeting as
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chief executive in 2021 to drive
that point home. He said: “Can I
stand here and tell you that our
$10 billion investment in Kuiper
will generate returns on invested
capital? I can’t. I believe it will,
and we’re working hard to ensure
that’s the case.”

Satellites require a lot of upfront
investment before turning a profit.
Several analysts believe Wall
Street’s near-term earnings esti-
mates for Amazon aren’t fully tak-
ing that into account. In a recent
report, Brian Nowak of Morgan
Stanley cited “tactical risk” to Wall
Street’s targets for Amazon’s
fourth-quarter operating earnings
in part owing to Kuiper invest-
ments. In his own note, James Lee
of Mizuho said Wall Street’s tar-
gets for Amazon’s North American
segment operating income in 2025
could face “downward revisions” of
6% because of the project’s costs.

Both analysts are still positive
on Amazon, rating the stock as a
buy. But Ken Gawrelski of Wells
Fargo went further on Monday,
downgrading Amazon to a neutral
rating. “In our view, Kuiper is
likely to put a cap on margin ex-
pansion in the near term,” he
wrote, adding that other factors
such as more competition for
third-party sellers by Walmart
could weigh on bottom-line
growth. Amazon, Gawrelski wrote,
“remains a margin expansion
story, just likely a more moderate

margin expansion pace than the
market expects.”

Nowak of Morgan Stanley sees
near-term risk in Amazon’s focus
on expanding its share of “every-
day essentials” sales, referring to
such items as nonperishable foods
as well as health, beauty and per-
sonal-care products. Such items
typically command low profit mar-
gins, though Nowak added that
capturing more sales in this mar-
ket “is critical to driving more du-
rable long-term top-line growth.”
He expects Amazon to project
fourth-quarter operating earnings
as much as $1.5 billion below Wall
Street’s current targets.

Amazon is in the midst of inter-
nal changes that might improve its
cost structure. In a memo to em-
ployees last month, Chief Executive
Andy Jassy announced a plan to
boost each manager’s number of
direct reports by at least 15% by
the end of March. Some on Wall
Street saw this as a stealth layoff
announcement, since the move will
likely thin out the management
ranks of a company now boasting a
workforce of more than 1.5 million.

Jassy used the same memo to
require employees to return to
working in the office five days a
week, which could effectively push
out some who prefer to stay re-
mote. Amazon might find launch-
ing a fleet of expensive satellites
to be its easiest task at hand.

—Dan Gallagher

Personal computers may be get-
ting smarter, but that alone isn’t
enough to get them flying off the
shelves.

Global PC sales in the third
quarter slipped from the same pe-
riod last year, according to new
data from market research firms
IDC and Gartner. That follows two
straight quarters of gains—a sur-
prising turn considering recent
high-profile launches of devices
with artificial intelligence proces-

sors built in.

According to IDC’s tracking, PC
shipments fell 2.4% year over year
to about 68.8 million units in the
third quarter. Lenovo and HP re-
corded slight gains in unit sales
during the quarter while sales at
Dell and Apple fell on a year-over-
year basis, IDC said.

Sales of Al-enabled PCs weren’t
specifically broken out. But both
firms noted weak consumer de-
mand in the new category. “Even

with a full lineup of Windows-
based AI PCs for both Arm and
x86 in the third quarter of 2024,
AI PCs did not boost the demand
for PCs since buyers have yet to

see their clear benefits or business

value,” Gartner analyst Mikako
Kitagawa noted in Wednesday’s
report.

“While we expect Al to reach
ubiquity at some point at the end
of this decade, the ramp up to-
wards mass market will take lon-

Artificial Intelligence Isn't Selling PCs Yet

ger than expected, well into 2026,”
IDC analyst Linn Huang said in
her firm’s report.

That could splash some cold
water on hopes that AI would fi-
nally lift the PC category out of its
latest slump. Global PC sales have
fallen nearly 14% annually over the
past two years following a boost
in sales sparked by Covid-19 lock-
downs, according to IDC’s data.

In a report Wednesday, Toni
Sacconaghi of Bernstein predicted

flattish PC sales for this year—“a
relatively disappointing year given
expectations that corporate and
Covid refresh cycles would begin.”
Asiya Merchant of Citi also was
lukewarm. “We believe PC demand
recovery will be bumpy and recent
checks in the PC ecosystem sug-
gest the near-term PC refresh op-
portunity remains protracted,” she
wrote Wednesday. PC buyers ha-
ven’t bought into Al yet.

—Dan Gallagher




