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 A coalition of 41 states and
the District of Columbia are
filing lawsuits alleging that
Meta Platforms has inten-
tionally built its products with
addictive features that harm
young users of its Facebook
and Instagram services. A1

GM is abandoning a self-im-
posed target to build 400,000
electric vehicles by mid-2024,
the latest sign that automak-
ers are concerned about the vi-
ability of the market for bat-
tery-powered cars. B1

 Google’s business grew
faster than it has in more
than a year, a signal that on-
line advertising buyers are
gaining confidence in the im-
proving economic outlook. B1

Microsoft’s sales growth
accelerated last quarter as
demand for its cloud comput-
ing services warmed amid
growing enthusiasm about
artificial intelligence. B1

 Ample stockpiles of natu-
ral gas and expectations for
a warmer-than-normal win-
ter have forecasters predict-
ing lower household heating
bills than last year. B1

 3M boosted its earnings
forecast after a stronger-
than-expected quarter, say-
ing efforts to improve per-
formance and control costs
are bearing fruit. B3

 Gucci parent Kering posted
sales below expectations for
the third quarter, becoming
the latest fashion group to
reel from a slowdown in the
luxury-goods industry. B3

 Strong earnings reports
and optimistic corporate
outlooks lifted stock mar-
kets. The Dow, S&P 500 and
Nasdaq rose 0.6%, 0.7% and
0.9%, respectively. B13
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BY JEFF HORWITZ

States
Accuse
Meta of
Harming
Children
Attorneys general in
more than 40 states
file lawsuits seeking
changes to platforms

International companies
began trickling out of Hong
Kong a few years back, un-
easy about the financial hub’s
tightening ties to mainland
China. That first smattering
of departures is now turning
into a broad retreat involving
banks, investment firms and
technology companies.
The number of U.S. compa-

nies operating in the city has
fallen for four years in a row,
by Hong Kong’s count, hitting
1,258 in June 2022, the few-
est since 2004. Last year,
mainland Chinese companies
with regional headquarters in

 China slowdown resonates
far from mainland............ A9

Hong Kong outnumbered
American ones for the first
time in at least three de-
cades.
Coming to Hong Kong used

to be “a fairly risk-free mat-
ter,” said Simon Cartledge,
who runs a research and pub-
lishing company in the city
and is the author of “A Sys-
tem Apart: Hong Kong’s Polit-
ical Economy from 1997 until
Now.” “Now, it’s not a risk-
free place. There are question
marks over everything.”
For years after the U.K. re-
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BY ELAINE YU

If you want to know why
apartment rents got so high,
some people have said look to
big data. Many landlords out-
sourced their pricing decisions
to software that told them
what rents to charge.
These algorithmic pricing

systems analyze giant troves
of information about the
rental market. Then they di-
rect landlords on how much to
increase rent for each lease
renewal, or what to ask for
newly vacated apartments.
Algorithms and other big

data have changed the way
many landlords do business.
In the past, landlords would
often make deep cuts to rents
when the market started to
head south, but algorithms
showed them that wasn’t al-
ways necessary. Many building

Michael Cohen, Donald
Trump’s scorned ex-confidant,
testified against his former
boss during an electric day in
court, telling a New York jus-
tice that Trump commanded
him to “reverse engineer” es-
timates of the former presi-
dent’s financial wealth.
Tuesday’s appearance by Co-

hen, which came in the New
York attorney general’s civil-
fraud case against Trump and
his business, placed the two
men face-to-face five years af-
ter their bitter split. When Co-
hen, 57 years old, took the
stand midday and swore to tell
the truth, Trump sat cross-
armed and stone-faced at the
defense table a few feet away.
“I was tasked by Mr. Trump

to increase the total assets
based upon a number that he
arbitrarily elected,” said Cohen,
a longtime Trump lieutenant
who previously worked at the

Hot New Way
To Network:
Cold Plunges

i i i

Mixing ice baths
and business can
be invigorating

BY ANNE MARIE CHAKER

Anson Whitmer had a brac-
ing solution to a flagging af-
ternoon meeting at his com-
pany’s recent employee
retreat.
“We need to shake things

up,” he said, clapping his
hands to wake one dozing at-
tendee. Whitmer, chief execu-
tive of Mental, a wellness app,
then ushered his fully clothed
staff of four into a walk-in
shower at the Lake Tahoe re-
treat site and turned its two
nozzles on to ice-cold blast.
“This feels like being shot

by a BB gun!” shouted Jason
Kyle, Mental’s head of content.

PleaseturntopageA11

INSIDE

U.S. NEWS
House Republicans
pick Rep. Mike

Johnson as their latest
speaker nominee. A4

BUSINESS & FINANCE
GM posts strong
quarterly profit, but
scales back EV plans
as buyers balk. B1

Rush for Aid in Gaza Hits Hurdle as Fuel Runs Low

IN NEED: Palestinian children received food Tuesday at an aid center for refugees set up by the United Nations Relief and
Works Agency in the southern Gaza Strip. The agency said a lack of fuel will prevent it from distributing aid in Gaza. A8
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Without fuel, aid effort to
Gaza will stop..................... A8

 Business titans press on at
Saudi forum......................... A8

A coalition of 41 states and
the District of Columbia are
filing lawsuits alleging Meta
Platforms intentionally built
its products with addictive
features that harm young us-
ers of its Facebook and Insta-
gram services.
The lawsuits, in federal and

state courts, say Meta misled
the public about the dangers
of its platforms for young peo-
ple. The states allege Meta
knowingly marketed its prod-
ucts to users under the age of
13, who are barred from the
platform by Meta’s policies
and federal law. The states are
seeking to force Meta to
change features that they say
pose dangers to young users.
The lawsuits follow failed

settlement talks with Meta, ac-
cording to people familiar with
the situation. They come after
a joint, multiyear investigation
led by Attorneys General Jona-
than Skrmetti of Tennessee, a
Republican, and Phil Weiser of
Colorado, a Democrat.
“Since this investigation has

begun, we have engaged in a
meaningful dialogue with the
attorneys general regarding the
ways Meta already works to
support young people on its
platforms, and howMeta is con-
tinuously working to improve

PleaseturntopageA2

Secretary of State Antony
Blinken warned that Washing-
ton would react “swiftly and
decisively” if Iran or its proxy

forces attack U.S. personnel
after Tehran raised the risk of
a larger Middle East conflict
in recent days by unleashing
the regional militias it has

spent years arming.
For more than six months,

these Iranian-backed militia
groups refrained from launch-
ing drones or rockets against
American troops in Iraq and
Syria, as part of what appeared
to be an undeclared truce be-
tween Tehran andWashington.
That came to an abrupt end

when U.S. officials said Iran-
backed groups launched 10
drone and rocket attacks
against bases that U.S. troops

use in Iraq and three on a U.S.
base in southeast Syria.
The attacks were carried

out between Oct. 17 and Tues-
day. In one of the attacks at
al-Asad air base in Iraq last
week, U.S. troops shot a mili-
tia group’s drone out of the
sky, where it fell atop of an
American drone and destroyed
it, U.S. military officials said.
In Yemen, the Iranian-

backed Houthis also fired five
Iranian-provided cruise mis-

siles and launched about 30
drones toward Israel in an at-
tack that was larger than ini-
tially described by the Penta-
gon, U.S. officials said.
Last week, the USS Carney,

a guided-missile destroyer that
was operating in the northern
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By Michael R. Gordon,
Nancy A. Youssef
and Gordon Lubold

Blinken Warns Iran as Militias
Backed byTehran StageAttacks

Companies Bail
On Hong Kong

Ties to mainland China become liability

Landlords’ Use of Data
Fuels Collusion Claims

owners also once believed
keeping their apartment build-
ings as full as possible was the
best way to maximize profits.
Algorithmic pricing sys-

tems, by contrast, calculated
that some landlords could
earn more money by pushing
up rents, even if that brought
about higher vacancy rates.
At least dozens of landlords

across the U.S. rely on pricing
systems from two compa-
nies—RealPage and Yardi Sys-
tems—to determine what they
charge millions of renters.
Now, these two firms face

allegations that their rent-pric-
ing systems facilitate collusion
among some of the country’s
biggest apartment owners.
Two lawsuits, one against

RealPage and one against
Yardi, allege that the pricing
systems enable an exchange of
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BYWILL PARKER

 Trump lawyer Ellis pleads
guilty in Georgia case.... A4

 New bid by Trump lawyers
to toss D.C. cases............. A4

Trump Organization and served
as Trump’s personal lawyer.
The former president, who

has attended parts of the trial,
made the trip to Manhattan to
watch Cohen in person. In a
courthouse hallway, he called
Cohen a “proven liar” and a
felon. “He served a lot of time
for lying,” Trump said.
Cohen spent more than a

year behind bars after pleading
guilty to tax and campaign-fi-
nance crimes and lying to Con-
gress about Trump’s plans for a
Trump Tower in Moscow,
among other federal charges.
Asked outside of the court-

room how it felt to see
Trump, Cohen responded,
“Heck of a reunion.”
Over an afternoon of testi-

mony, Cohen said Trump’s
PleaseturntopageA4

BY JACOB GERSHMAN

Trump, Cohen in Court:
A ‘Heck of a Reunion’

Source: IDC, Worldwide Semiannual Software Tracker, April 2023.
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 Blinken warned that
Washington would react
“swiftly and decisively” if Iran
or its proxy forces attack U.S.
personnel after Tehran
raised the risk of a larger
Mideast conflict by unleash-
ing the regional militias it
has spent years arming. A1
 The largest provider of
humanitarian support in the
Gaza Strip said it would have
to stop operations in the en-
clave by Wednesday night if
it doesn’t get fuel. A8

 Trump’s former personal
lawyer, Michael Cohen, testi-
fied in New York’s civil-fraud
suit that the former presi-
dent commanded him to “re-
verse engineer” estimates of
his financial wealth. A1
 Lawyer Jenna Ellis became
the third legal adviser to the
former president to plead
guilty in the Georgia case in-
volving Trump’s attempt to
overturn the 2020 election. A4

Republicans choseRep.Mike
Johnson as their latest nominee
forHouse speaker, hours after
the party elected and then de-
railedHouseMajorityWhip Tom
Emmer for the nomination.A4

New data show the num-
ber of abortions ticked up
slightly in the year following
the Supreme Court’s ruling
overturning Roe v. Wade. A3

 China removed its defense
minister, the second time in
three months that Chinese
leader Xi abruptly axed a
minister he had picked for his
third-term government. A9

 The Arizona Diamondbacks
will face the Texas Rangers
in the World Series, after
beating the Philadelphia
Phillies 4-2 in Game 7 of the
NL Championship Series.

.
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NEW YORK
State Picks Offshore
Wind Projects
New York will invest in

three offshore wind projects
as the state tries to meet its
ambitious timetable to transi-
tion to renewable energy
sources, Gov. Kathy Hochul
said Tuesday.
The Democratic governor

announced the conditional
awards as high development
costs affect other offshore
wind projects for New York
and around the globe. The
state also announced awards
to 22 land-based solar, wind
and hydro projects.
Combined, the projects will

generate enough power for
2.6 million homes, with al-
most two-thirds of it coming
from the three offshore wind
projects. State law sets goals
for 70% of New York’s elec-
tricity to come from renew-
able sources by 2030, and
9,000 megawatts of offshore
wind by 2035.
There is currently an off-

shore wind project under con-
struction off Long Island.
The New York State En-

ergy Research and Develop-
ment Authority will negotiate
final contracts with three off-
shore wind projects totaling
4,032 megawatts: Attentive
Energy One, Community Off-
shore Wind and Excelsior
Wind. The projects are ex-
pected to be operating by
2030.
Though offshore wind de-

velopment costs have gone
up, state energy officials said
the three projects will still
benefit consumers. The aver-
age bill increase for custom-
ers will be about $2.93 a
month, according to the
state.

—Associated Press

LOUISIANA
Death Toll Climbs
In ‘Superfog’ Crash
The toll from a series of

crashes on a Louisiana inter-
state rose to eight dead and
63 injured Tuesday, a day af-
ter a “super fog” of marsh fire
smoke and dense fog snared
more than 160 vehicles in the
fiery pileup, authorities said.
An estimated 168 vehicles

were involved in the crashes
on Interstate 55 near New
Orleans, Louisiana State Po-
lice said. By Tuesday evening
the number of fatalities had
increased from seven to eight
and the number of reported
injured more than doubled,
Louisiana State Police said.
At least 63 people were in-

jured in the crashes, with in-
juries ranging from minor to
critical, and others sought
medical aid on their own, au-
thorities said.
It was unclear whether it

was the most significant
crash ever handled by Louisi-
ana State Police, given the
number of vehicles and fatali-
ties involved, state police Sgt.
Kate Stegall said. “However, I
can tell you that this is an ex-
tensive and devastating inci-
dent, resulting in loss of lives
and profound repercussions
for both the community and
first responders,” she said.
The crashes began before

9 a.m. Monday along a 1-mile
stretch of the elevated inter-
state, which passes over
swamp and open water be-
tween Lake Pontchartrain and
Lake Maurepas, Stegall said.
The crashes left a long

stretch of mangled and
scorched cars, trucks and
tractor-trailers. Crushed vehi-
cles were piled atop each
other, blackened by flames.

—Associated Press

MASSACHUSETTS
Woods Searched
After Fatal Shooting
Police in Massachusetts

were searching a large area
of woods on Tuesday for a
man in connection with the
shooting death of his wife.
Police focused on around

400 acres after a hunter
found a car in the area be-
longing to Aaron Penning-
ton, 33 years old.
Pennington’s wife, Bre-

anne Pennington, 30, was
found dead in their Gardner
home on Sunday.
Police were searching an

area known as Camp Collier,
a land trust used by Boy
Scouts and church groups
for getaways, Gardner Po-
lice Chief Eric McAvene said
at a news conference near
the woods Tuesday.
Police said they consider

Pennington to be armed
and dangerous. When his
car was found, unoccupied,
Gardner, a city about 15
miles from the New Hamp-
shire state line, temporarily
issued a shelter-in-place or-
der for a neighborhood near
the woods.
“We’re asking anyone

with trail cams, any hunt-
ers, any people with video
cameras at their houses,
please, give it to the po-
lice...we’re asking the public
for all their help,” Worcester
County District Attorney Jo-
seph Early Jr. said at the
news conference.
City property records

show Aaron Pennington has
owned the home since June
2022.
The couple had four chil-

dren, who were in the cus-
tody of the state, Early
said.

—Associated Press

HONORED: Prof. Gebisa Ejeta of Purdue University received the National Medal of Science
from President Biden on Tuesday for his contributions to the science of plant genetics.
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Country Garden missed a
$15.4 million interest payment
on an outstanding dollar bond
that was due at midnight ET
on Oct. 17, which was Oct. 18
midday in Hong Kong. An Oct.
19 Business & Finance article
about the company omitted

the time zone.

In some editions Tuesday,
the last name of Jeremy Balkin,
chief executive of TodayPay,
was misspelled as Balkan in
one instance in a Technology
article about the company.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS

creates “a new psychological
threshold” for potential home
buyers, said Lisa Sturtevant,
chief economist at Bright
MLS.
“Frankly, the numbers are

going to stop working for peo-
ple,” she said, as both mort-
gage rates and high home
prices make purchases less af-
fordable for many. A slowdown
in residential investment and
related purchases, such as fur-
nishings, would curb overall
economic growth.
To be sure, the climb in

long-term Treasury yields

U.S. NEWS

moderating economic activity.
If higher long-term rates per-
sist, they could increase the
risks of a broader and deeper
downturn rather than a
hoped-for soft landing, in
which inflation cools without
a recession.
“The fear in the market is

that we get surprises of ever-
higher yields,” said Roger
Aliaga-Díaz, chief economist
for the Americas at Vanguard.
“We still believe we’re not out
of the woods yet in terms of a
recession call.”
Higher rates could crimp

consumer spending, which has
powered the economy this
year alongside a strong job
market. Hiring jumped and
the jobless rate held at histor-
ically low levels during Sep-
tember, according to the La-
bor Department. Americans
extended their summer spend-
ing spree at retailers into last
month, separate data showed.
That drove economic

growth above a 5% annual rate
during the summer months,
the Federal Reserve Bank of
Atlanta estimates. Economists
surveyed this month by The
Wall Street Journal estimate
growth will slow sharply to a
roughly 0.9% pace in the cur-
rent quarter.

Consumers also face the re-
sumption of federal student-
loan payments and higher
prices than before the pan-
demic.
“You have a mix that does

not favor stronger consumer
spending, but rather more
cautious consumer spending,”
said Gregory Daco, chief econ-
omist at EY-Parthenon.
He expects a 3% rise in re-

tail sales during this year’s
November through December
holiday season from the year
before, a slowdown from 2022
and falling behind the recent
rate of inflation. He now sees
the probability of a U.S. reces-
sion over the next 12 months
at around 50%, up from 40%
before long-term yields
surged.
The sudden rise in long-

term yields also creates the
possibility of financial-market
turmoil, he said.
Higher interest rates could

further strengthen the dollar,
hurting American exporters
by making their products
more expensive on world
markets.
In housing, higher mort-

gage rates intensify downward
pressure in the slumping
market.
Mortgage rates nearing 8%

could slow or reverse. “The
higher we are, the more likely
the next move is down,” said
Aliaga-Díaz of Vanguard.
Persistently higher yields

would likely put stress on the
federal budget, too. Federal
spending on interest on the
public debt increased by $162
billion during the fiscal year
ended Sept. 30 from the year
earlier, according to the Trea-
sury Department. That was
more than the respective in-
creases in spending for Medi-
care, Medicaid and Social Se-
curity.
The Congressional Budget

Office expects payments on
the federal debt to more than
triple as a share of gross do-
mestic product to 6.7% by
2053. Those forecasts are pre-
mised upon a 10-year Trea-
sury yield averaging 3.8% in
2033 and 4.5% in 2053.
“If rising interest rates are

sustained long term it is po-
tentially catastrophic for the
federal budget,” said Brian
Riedl, senior fellow at the
Manhattan Institute and a for-
mer Republican staffer.
Higher bond yields add to

the government’s cost of bor-
rowing gradually, as the Trea-
sury rolls over debt issued
previously at lower interest

rates. The weighted average
interest rate the government
paid on all of its debt was
2.97% in September, according
to Treasury data. But more
than half of all Treasury debt
will mature in less than three
years, meaning that rate is
poised to rise over time.
Alec Phillips, chief political

economist at Goldman Sachs,
said that the cost of the gov-
ernment’s interest payments
is less worrisome when it is
adjusted for inflation. The real
net interest expense is more
affordable considering the size
of the economy, he said.
Meanwhile, the government

will likely have to keep bor-
rowing more. When adjusted
for the student-loan cancella-
tion plan, the deficit increased
dramatically during the re-
cently ended fiscal year. The
Treasury Department sur-
prised investors when it said
in July that it would gradually
increase the size of its auc-
tions of notes and bonds.
Borrowing more can cause

rates to rise, potentially creat-
ing a vicious cycle of debt. “All
of it comes down to at some
point the bond market starts
to cut Washington off, at least
at reasonable interest rates,”
Riedl said.

Add surging interest rates
to the list of threats staring
down the U.S. economy.
The yield on the U.S. 10-

year Treasury note touched
5% on Monday for the first
time in 16 years, after climb-
ing rapidly in recent weeks.
That is among many borrow-
ing costs—including for other
long-term government debt,
mortgages, credit cards, auto
purchases and business
loans—that could slow the
surprisingly resilient economy.
Rising rates come on top of

other potential impediments
for the economy. Those in-
clude the possibilities of the
conflict in the Middle East
raising energy prices, pro-
longed labor strikes resulting
in wider job losses and a par-
tial government shutdown
next month.
Meanwhile, higher yields

lift borrowing costs for the
U.S. government, amid bal-
looning federal budget deficits
and debt.
The economy has remained

strong over the past year, de-
spite the Federal Reserve
sharply raising short-term
rates to combat inflation by

BY AMARA OMEOKWE
AND ANDREW DUEHREN

High Borrowing Costs Pose Threat to Resilient Economy
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young peoples’ experiences,” a
Meta spokesman said. “We’re
disappointed that instead of
working productively with com-
panies across the industry to
create clear, age-appropriate
standards for the many apps
teens use, the attorneys general
have chosen this path.”
The spokesman said sup-

porting teens requires exam-
ining the many issues they
struggle with and recognizing
many teens find support and
community on social media.
Of the states, 33 joined a

suit filed in federal court in
Northern California. Some of
the attorneys general, includ-
ing Skrmetti of Tennessee and
Democrat Andrea Campbell of
Massachusetts, chose to bring
cases making essentially the
same arguments under their
states’ consumer-protection
laws for what people familiar
with the efforts called strate-
gic reasons.
Weiser and Skrmetti high-

lighted the bipartisan nature of
the effort. They pledged the
states would invest heavily in
the cases, comparing them to
other landmark state actions
over products deemed harmful
to public health. “We had a
conference six months ago
working on this, we had over
100 people there,” Skrmetti
said. “That’s tobacco-suit level,
opioid-suit level commitment.”
According to the federal

suit, Meta maximized the at-
tention teen users spend on its
platform in ways the company
knows often come at the ex-
pense of their mental health.
“Despite overwhelming in-

ternal research, independent
expert analysis, and publicly
available data that its Social
Media Platforms harm young
users, Meta still refuses to
abandon its use of known
harmful features—and has in-
stead redoubled its efforts to
misrepresent, conceal, and
downplay the impact of those
features on young users’ men-
tal and physical health,” the
suit claims.
Meta has said it rolled out

a number of features to im-
prove well-being for young
people and enhance parental
controls over how their chil-
dren use the product.
The attorneys general cite

as part of their evidence inter-
nal Meta documents made
public by Frances Haugen, a
former employee who took
more than 20,000 screenshots
of records about company re-
search into its products’ poten-
tial harms. Those documents
were part of the basis of The
Wall Street Journal’s Facebook
Files series of articles in 2021.
Among those records were

hundreds of pages of internal
research into teen users’ be-
havior and Meta’s efforts to
make its platform more alluring
to them. Based on focus-group
user-experience work and sur-
veys of hundreds of thousands
of Instagram users, Meta’s re-

ContinuedfromPageOne

States Sue
Meta Over
Young Users

searchers concluded that social
media likely didn’t pose signifi-
cant risks for most users. But
for a substantial minority of
teens with existing mental-
health vulnerabilities, they
wrote, Instagram posed risks.
In one of the documents

cited by the Journal, an Insta-
gram research manager ex-
plained to colleagues: “Teens
told us that they don’t like the
amount of time they spend on
the app but feel like they have
to be present.”
The manager added that

“they often feel ‘addicted’ and
know that what they’re seeing
is bad for their mental health
but feel unable to stop them-
selves.” According to Meta’s
internal research, the problem
was most pronounced among
young women.
“Thirty-two percent of

teen girls said that when they
felt bad about their bodies,
Instagram made them feel
worse,” researchers wrote in
a summary of their work, ac-
cording to the Journal article.
Citing the plat-
form’s “high-
light reel” sen-
sibilities and
focus on users’
bodies, the re-
searchers con-
cluded that
“comparisons
on Instagram
can change
how young
women view
and describe themselves.”
In the wake of the Journal

article, Meta suspended plans
for a version of its Instagram
app tailored to children. But
the company pushed back
against the claims of harm,
calling the Journal’s reporting
misleading and saying that on
11 out of 12 potential well-be-
ing issues, teenage girls said
Instagram was helpful.
The federal suit alleges that,

in the wake of the Journal’s re-
porting and the allegations by

Haugen, the company offered
false reassurances to parents
and took steps to muzzle its
research staff. While specific
examples of Meta’s alleged
coverup are redacted in the fil-
ing, in an interview, Weiser
said they included disbanding
internal research teams and
restricting employee access to
data. He called the steps an ef-
fort by Meta to protect its
business model of maximizing
user engagement.
Tuesday’s suits follow ex-

tended discussions between
the states and Meta regarding
a possible settlement that
would have required the com-
pany to acknowledge the al-
leged risks of its products and
limit specific design features
that the states concluded were
aggravating existing mental-
health issues for young users.
The talks failed, Weiser

said, because Meta was un-
willing to alter its products in
ways that would reduce com-
pulsive usage.
“Young people can use so-

cial media in a
safe, protected
way. But that
hasn’t hap-
pened. Instead
young people
have been fed
features that
lead them into
dark holes,” he
said. “If Meta
were to start
from the prem-

ise that they recognize the
concerns we’ve identified and
are committed to addressing
the harms we can always re-
sume those talks.”
The coalition of attorneys

general have been pursuing
similar lines of inquiry regard-
ing Meta’s social-media com-
petitors, with Tennessee and
others seeking to compel Tik-
Tok to produce internal records
related to teen mental health in
court. It isn’t clear if those in-
quiries could lead to litigation.

The suits follow
extended
settlement
discussions
withMeta.

.
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Georgia’s highest court up-
held a law banning abortion af-
ter about six weeks of preg-
nancy, a decision that will keep
abortion access significantly
constrained throughout most of
the South.
On Tuesday, a 6-to-1 major-

ity of the Georgia Supreme
Court rejected a claim by abor-
tion providers that the law, en-
acted in 2019, was clearly un-
lawful when it was passed
because Roe v. Wade, which
protected the right to an abor-
tion, was the law of the land at
the time.
In June 2022, the U.S. Su-

Both sides of the abortion issue demonstrated outside the Supreme Court on June 24, the
first anniversary of the ruling on the Dobbs case that overturned Roe v. Wade.
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preme Court overruled Roe and
eliminated that right in Dobbs
v. Jackson Women’s Health Or-
ganization. Georgia’s law took
effect shortly after.
The state court on Tuesday

said it must follow current le-
gal precedent, meaning the six-
week ban was constitutional
under Dobbs. The decision re-
versed a state trial judge who
found that state law invalid on
the grounds that it was uncon-
stitutional four years ago.
Justice Verda Colvin, writing

for the court, noted that the
Dobbs decision found Roe
“egregiously wrong from the
start.” The court had already
issued an interim order that al-

lowed the ban to be enforced
during the litigation.
The Georgia ruling was the

latest in a flurry of legal battles
that have shifted to state courts
in the year since Roe was over-
turned. Without federal consti-
tutional protections for the
procedure, abortion-rights
groups have mounted new legal
arguments based on state con-
stitutions, especially in states
where the legislature and gov-
ernor’s office are controlled by
Republicans. The results have
been mixed.
Abortion-rights supporters

won an initial victory in South
Carolina this year, but the court
quickly reversed itself and al-

lowed a six-week ban to go into
effect. They also have scored
some narrow victories in states
such as Oklahoma, where the
state supreme court found a
right for women to obtain abor-
tions in medical emergencies.
Georgia has seen a roughly

40% decline in abortions under
the six-week ban, according to
WeCount, an abortion-data
project sponsored by the Soci-
ety of Family Planning, which
supports abortion rights.
Tuesday’s ruling didn’t re-

solve all the issues in the litiga-
tion. The state high court sent
the case back to the trial level
for consideration of other legal
arguments.

BY LAURA KUSISTO

Georgia’s Six-Week Abortion Ban Upheld

More than a year after the
Supreme Court overturned Roe
v. Wade, one thing seems clear:
New state bans have done little
so far to deter women from
obtaining abortions.
Data released Tuesday

show the number of abortions
ticked up slightly in the year
following the high court’s
Dobbs v. Jackson Women’s
Health Organization decision.
That ruling, from June 2022,
ended federal protections for
the procedure, and paved the
way for some 16 states to ban
many or most abortions.
The data indicate that

abortion providers, funders
and others have adapted
quickly to a legal landscape
that has changed profoundly.
Access has been cut off
throughout much of the
South, and demand has surged
in states in which abortion is
still legal. Many providers
there have had to significantly
increase capacity.
The findings also under-

score the challenges facing an-
tiabortion groups, as the ease
of traveling to
another state
or obtaining
abortion pills
online seem to
be largely un-
dercutting laws
intended to re-
duce abortions.
In the new

study, We-
Count, an abor-
tion-data proj-
ect sponsored by the Society
of Family Planning, which
supports abortion rights,
found that nationwide there
were 183 more monthly abor-
tions on average in the 12-
month period following the
Dobbs decision compared with
the monthly average prior to
the decision. That trend mir-
rors similar findings by the

difficult without punishing the
women who take them—long
something antiabortion
groups have pledged to avoid.
Abortion opponents are

fighting hard to garner sup-
port from Republican presi-
dential candidates for a na-
tional abortion limit.
“We’re now forced to think

about this as a national prob-
lem,” said Katie Daniel, state
policy director for Susan B.
Anthony Pro-Life America, an
antiabortion group. Daniel
said the antiabortion move-
ment could end up back in
federal court challenging
shield laws enacted in a num-
ber of blue states designed to
provide legal protection for
doctors who prescribe pills to
women in states with bans.

Guttmacher Institute, a re-
search group that also sup-
ports abortion rights, which
showed the number of abor-
tions rising in most states in
the first half of this year com-
pared with 2020, the most re-
cent year for which data are
available.
“I have been surprised to

see the evidence that is
mounting that abortions have
had a slight increase,” said
Caitlin Myers, an economics
professor at Middlebury Col-
lege who has studied abortion
data.
While it has become much

harder since the end of Roe to
obtain an abortion in states
with newly enacted bans, it
actually appears to have be-
come easier in many other
states, thanks to increased at-
tention and resources. Abor-
tion funds, nonprofits that
help finance abortions and lo-
gistics associated with them,
have raised millions to help
lower-income women pay for
procedures and travel, while
new clinics have opened in
states such as Illinois and New
Mexico that have become ma-
jor destinations for women

traveling from
other states.
N e a r l y

115,000 fewer
abortions were
performed in
the year after
the Dobbs deci-
sion in states
that banned
a b o r t i o n s
t h r o u g h o u t
pregnancy or

after six weeks, according to
the WeCount data. At the
same time, states including Il-
linois, Florida and North Caro-
lina—where the procedure re-
mained largely legal—saw an
increase of 117,000 abortions.
The data don’t include

women who order pills online
from overseas outside the for-
mal medical system, a practice

that appears to have become
more common.
Efforts focused on helping

women travel seem to have
also made it easier for some
in-state residents to obtain
abortions. For example, pro-
viding more telehealth ap-
pointments to accommodate
increased demand can also
make appointments more ac-
cessible for women in rural
areas.
In California, Planned Par-

enthood of Orange & San Ber-
nardino Counties doubled the
number of open appointments
available for medication abor-
tion at its nine locations in
spring 2022 in anticipation of
the high court’s decision, said
Krista Hollinger, the Planned
Parenthood branch’s chief op-
erating officer.
Those centers have seen an

increase in out-of-state pa-
tients, but more Californians
are getting abortions as well.
Planned Parenthood of Orange
& San Bernardino Counties
saw a 20% increase in its total
volume since June 2022, while
only about 3% of that increase
came from out-of-state pa-
tients.
Abortion providers say laws

have created obstacles. For in-
stance, women forced to travel
out-of-state for an abortion
may have to take time off
work and involve friends and
family members in a private
medical decision. Bans are
also pushing some abortions
further back into pregnancy,
when they become more com-
plicated and expensive.
For antiabortion advocates,

the policy options available to
combat the ease of traveling
and obtaining pills online
present major challenges. Any
efforts to prevent women from
traveling out of state for abor-
tions could run up against
constitutional challenges. Re-
stricting the use of abortion
pills ordered online from over-
seas or out-of-state actors is

BY LAURA KUSISTO
AND JENNIFER CALFAS

Procedures on Rise Since
Court Voided Roe v. Wade

Some states
enacted bans,
othersmade it
easier to get
abortions.
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pointing alternate electors,
knowingly making false claims
of election fraud and forging
documents to pave the way for
the scheme.
A fourth co-defendant, Geor-

gia businessman Scott Hall,
pleaded guilty in September to
misdemeanor charges.
Trump’s lawyer Steve Sadow

noted that none of the four de-
fendants to have taken deals
has pleaded guilty to the racke-
teering charge at the heart of
the case. The former president
pleaded not guilty. “What that
shows is this so-called RICO
case is nothing more than a
bargaining chip for Willis,” Sa-
dow said, using a common legal
phrase for racketeering cases.
Even though defendants ha-

ven’t admitted to racketeering,
they are boosting Willis’s case
by admitting to the acts that
allegedly furthered the conspir-
acy, said E. Jay Abt, a criminal
defense attorney. Abt predicts
the focus will shift to Trump
and his close advisers: Giuliani,
former Trump White House
chief of staff Mark Meadows,
and John Eastman, another
Trump lawyer. A representative
for Meadows, who had pleaded
not guilty in the case, didn’t
immediately respond to request
for comment.
Eastman, a constitutional

lawyer and an architect of
Trump’s postelection litigation,
has said he won’t take a plea
deal. In late 2020, Eastman
workedwith Chesebro on a plan
to prepare slates of electors
pledged to Trump in states he
had lost. One of Eastman’s law-
yers, Harvey Silverglate, said
his client is being prosecuted
for the routine act of giving le-
gal advice. That is the defense
Eastman will make at trial, and
plea deals by co-defendants
won’t change that, he said.

Trump Lawyer Ellis Pleads Guilty
In Georgia Election-Interference Case

Jenna Ellis pleaded guilty to state charges in exchange for no jail time during an emotional court hearing in Atlanta.
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personal lawyer, Trump had
little to do with him. But Co-
hen traded on his history with
Trump to land consulting con-
tracts with companies desper-
ate for an inside track with
the new administration.
He drew the attention of

federal investigators, who be-
gan looking into his finances
and the hush-money pay-
ments. Prosecutors charged
him in 2018 with campaign-fi-
nance violations, tax evasion
and lying to Congress about

the extent of efforts to build a
Trump Tower in Moscow dur-
ing the 2016 campaign.
As his legal fees mounted,

the Trump Organization re-
sisted paying, and inquiries on
Cohen’s behalf about a presi-
dential pardon met with luke-
warm responses.
Cohen broke with Trump in

explosive fashion, accusing the
man he had once revered of di-
recting the hush-money pay-
ments as he pleaded guilty be-
fore a federal judge. He then

went on a tour of Congress, tes-
tifying to Trump’s alleged mis-
deeds in hearing after hearing.
It was Cohen’s 2019 con-

gressional testimony about
Trump’s dealings with lenders
that sparked the New York
civil case, brought by state At-
torney General Letitia James,
a Democrat. This case now
threatens the Republican pres-
idential front-runner’s busi-
ness empire.
James’s office has pointed

to Cohen’s sworn accounts as

that House Republicans first
had to consider other members
of GOP leadership before land-
ing on Johnson.
Johnson also appeared to

have won over at least some
lawmakers who had thrown up
roadblocks before, including
Rep. Matt Gaetz (R., Fla.), who
led the charge to oust McCar-
thy. Gaetz said he believed
Johnson had “enthusiastic
support” across the party.
Emmer’s withdrawal put

the Republicans back to
square one for the fourth time,
another reset after similar de-
feats for Reps. Steve Scalise
(R., La.) and Jim Jordan (R.,
Ohio) in recent weeks. Repub-
licans regrouped again late
Tuesday to assemble another
slate of candidates and hold a
fresh vote.
Johnson previously led the

Republican Study Committee, a
broad group of conservative
members, but has less experi-
ence in leadership than the
previous three speaker picks.
The 51-year-old joined Con-
gress in 2017 and serves on the
House Judiciary Committee.
In a sign of frustration over

a long and messy process, the
tally in the final round was
128 for Johnson to 29 for Don-
alds, with 44 protest votes for
“other”—all but one for
McCarthy. The other candi-
dates to be eliminated or drop
out in earlier rounds were
Rep. Roger Williams of Texas
and two Tennessee Republi-
cans, Mark Green and Chuck
Fleischmann.
A follow-up round of voting

designed to see if lawmakers
would support Johnson on the
House floor didn’t raise any
immediate red flags. Members
said everyone voted for John-
son, with three voting “pres-
ent.” There were about 20 ab-
sences, meaning opposition
could still emerge.
Any candidate for speaker

needs a majority of votes in the
433-member House, assuming
all members vote for an indi-
vidual. Republicans currently
hold 221 seats compared with
212 for Democrats. No Republi-
can can lose more than four
GOP votes to be elected
speaker, assuming all Demo-
crats vote for their candidate,
Rep. Hakeem Jeffries (D., N.Y.).
Earlier, House Republicans

picked Emmer, a former chair-
man of the House Republi-
cans’ campaign arm, over fel-
low finalist Johnson,
following a rapid-fire series of
votes to winnow an initial
group of more than a half-
dozen. The tally in the final
round was 117 for Emmer to
97 for Johnson.
But after Emmer won the

nod, more than 20 members
indicated they wouldn’t sup-
port him, including some mem-
bers of the House Freedom
Caucus. Trump issued a state-
ment saying electing Emmer
speaker would be a mistake.

—Lindsay Wise
contributed to this article.

GOP Gets New
Speaker Pick
After Emmer
WASHINGTON—Rep. Mike

Johnson of Louisiana was cho-
sen as House Republicans’ lat-
est nominee for speaker in a
conference vote late Tuesday,
hours after the party elected

and then derailed a different
member in its search for the
elusive candidate who can ac-
tually win the gavel.
Johnson, the vice chairman

of the House Republican Con-
ference, bested Byron Donalds
of Florida, a Trump ally popu-
lar with many of the most con-
servative lawmakers. Lawmak-
ers left the Capitol saying
Johnson could unite them after
a series of failed attempts to
find a successor for former
House Speaker Kevin McCarthy
(R., Calif.), who was ousted
three weeks ago.
The House is frozen until a

new speaker is elected. Law-
makers are eager to get back
to work, with many wanting to

pass aid to Israel and address
a looming government funding
deadline next month. A floor
vote could be held as soon as
noon Wednesday.
Johnson’s ascension marked

the latest chapter in a dizzying
day, as Republicans’ deep divi-
sions and the power of its
most conservative members to
steer the party were thrust
into the spotlight once again.
House Majority Whip Tom Em-
mer (R., Minn.) was chosen as
the nominee around lunchtime
but dropped his bid by dinner,
as stiff resistance from hard-
right members buttressed by
former President Donald
Trump sank his chances.
By contrast, lawmakers said

Johnson benefited from not
being considered part of the
core GOP leadership team,
whose decisions about policy
issues including the debt limit
and spending levels have di-
vided House Republicans.
Those disagreements culmi-
nated in McCarthy’s removal
and have hobbled efforts to
find a replacement.
“The conference just wanted

something new. They did not
want the old,” said Rep. Jodey
Arrington (R., Texas). He said

By Siobhan Hughes,
Katy Stech Ferek,
Kristina Peterson
and Eliza Collins

Rep. Mike Johnson
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evidence that Trump over
many years supplied bogus in-
formation to lenders and
other financial institutions to
secure hundreds of millions of
dollars in loans. She is seeking
$250 million in penalties and
has already persuaded New
York Supreme Court Justice
Arthur Engoron, who is pre-
siding over the case, to cancel
state business certificates held
by Trump. A state appeals
court earlier this month tem-
porarily halted the cancella-
tion of the certificates.
Cohen also is a key witness

in a Manhattan criminal case
involving the hush-money pay-
ments. District Attorney Alvin
Bragg has charged Trump with
felony falsification of business
records, a case scheduled to go
to trial in March. Trump has
pleaded not guilty.
Trump is facing charges in

four criminal cases. Among
other developments Tuesday,
Jenna Ellis, a former lawyer for
the Trump campaign, became
the third legal adviser to plead
guilty in the Georgia racketeer-
ing case involving Trump’s at-
tempt to overturn the 2020
election. Trump has pleaded
not guilty.

—Joe Palazzolo
and James Fanelli

contributed to this article.

Kenneth Chesebro, who agreed
to cooperate with prosecutors
last week, and became the
fourth defendant overall in the
case to take a deal. Ellis’s deal
is similar to one accepted by
Chesebro; both pleaded guilty
to one felony charge. Chesebro
wrote legal memos outlining a
strategy to reverse the out-
come of the 2020 election.
Powell pleaded guilty to misde-
meanor charges relating to a
plot to copy voting equipment
and voter data in a rural Geor-
gia county.
Prosecutors got the lawyers

to agree to testify at Trump’s
trial if asked, hoping their tes-
timony would take jurors inside
Trump’s frenzied national ef-
fort to overturn his loss to Bi-
den. Ellis was a close adviser to
Giuliani as he traveled to Penn-
sylvania, Arizona and Georgia
and urged state lawmakers to
reverse Biden’s victory based
on false claims of widespread
voter fraud.
A spokesman for Willis de-

clined to comment.
Ellis was the first defendant

to publicly read an apology let-
ter in open court. Tearing up,
she said she should have done
more to investigate the voter

fraud claims she made in late
2020 when she was crisscross-
ing the country with Giuliani.
“I failed to do my due dili-
gence,” she said. “If I knew
then what I know now, I would
have declined to represent
Donald Trump in these post-
election challenges. I look back
on this whole experience with
deep remorse.”
Fulton County Superior

Court Judge Scott McAfee on
Tuesday signed off on a sen-
tence for Ellis negotiated by
Willis’s office: five years of pro-
bation along with $5,000 in
restitution and 100 hours of
community service.
As part of her deal with

prosecutors, she pleaded guilty
to one count of aiding and
abetting the filing of false
statements—namely, testimony
by Giuliani to a Georgia Senate
subcommittee in December
2020 that tens of thousands of
mail-in ballots had been fabri-
cated and voting machines had
flipped votes. That implicates
Giuliani in a criminal act, legal
experts said.
He faces charges for alleg-

edly attempting to convince
Georgia senators to violate
their oaths of office by ap-

ATLANTA—Lawyer Jenna
Ellis became Tuesday the third
legal adviser to plead guilty in
the Georgia racketeering case
involving Donald Trump’s at-
tempt to overturn the 2020

election, marking a blow to the
former president’s defense and
raising pressure on other loyal-
ists to cut deals with the dis-
trict attorney.
Trump and 18 co-conspira-

tors, including eight lawyers,
were charged with participat-
ing in a criminal enterprise to
subvert Joe Biden’s victory. A
trial date hasn’t been sched-
uled, but a flurry of commit-
ments to cooperate obtained by
Fulton County District Attorney
Fani Willis shows she is hom-
ing in on those who gave
Trump legal advice in the
months after the election.
Ellis, a former lawyer for the

Trump campaign, pleaded
guilty to state charges in ex-
change for no jail time during
an emotional court hearing in
Atlanta. Legal observers say
Willis is climbing the ladder to
get to Trump’s inner circle, in-
cluding his former lawyer Rudy
Giuliani, to bolster her case
against Trump himself.
Clint Rucker, an attorney

who worked with Willis as a
Fulton County prosecutor on
racketeering cases, said that
with each plea, the prosecu-
tion’s position grows stronger.
“[Ellis] was sitting at the ta-

ble…That’s going to be really,
really pivotal,” Rucker said,
adding that Ellis’s testimony
during a trial would hurt Giu-
liani’s because they worked
closely together.
The former New York City

mayor doesn’t currently have a
lawyer in the Georgia case, and
a spokesman didn’t respond to
requests for comment. He has
pleaded not guilty.
Ellis, 38 years old, followed

in the footsteps of Trump legal
advisers Sidney Powell and

By JanWolfe,Mariah
Timms and Cameron

McWhirter

“That’s correct,” Cohen re-
plied.
Trump’s lawyers said his fi-

nancial statements were mate-
rially accurate and that he in-
cluded disclaimers in them
cautioning banks not to neces-
sarily rely on his valuation
methods and estimates. They
also said that lenders profited
from his business and that
Trump never defaulted on the
loans in question.
Over his decade in the

Trump Organization, Cohen
carved out a niche as the
guardian of Trump’s image, is-
suing legal threats to reporters
and others in possession of in-
formation that could conceiv-
ably damage his boss, including
a Catholic priest.
The two men were close

through Trump’s 2016 presi-
dential campaign, with Cohen
helping orchestrate hush-
money payments to Stormy
Daniels, a porn star, and Karen
McDougal, a former Playboy
centerfold. Both women al-
leged sexual relationships
with Trump, who denied
them. After Trump became
president, Cohen found him-
self frozen out of the White
House, ensnared in a sex scan-
dal coverup and in legal peril.
Though Cohen advertised

himself as the new president’s

Former President Trump and his former lawyer Michael Cohen faced each other in court Tuesday.
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wealth wasn’t calculated but
dictated by a boss determined
to puff up his net worth. Co-
hen said he was part of a
high-level team instructed to
do what it had to do to make
the asset valuations match
Trump’s vision of himself as a
titan of business.
Cohen said he and the

Trump Organization’s then-
chief financial officer, Allen
Weisselberg, had the responsi-
bility to “reverse engineer the
various different asset
classes…to achieve the number
that Mr. Trump had tasked us.”
Weisselberg in previous tes-

timony said he didn’t recall
ever getting such specific com-
mands from Trump.
Under cross-examination,

Trump lawyer Alina Habba
sought to hammer at Cohen’s
credibility as a witness. “You
have lied numerous times un-
der oath, isn’t that correct?”
Habba asked.

ContinuedfromPageOne

Trump’s
Ex-Ally
Testifies

Watch a Video
Scan this code
to watch a
video on Jenna
Ellis’s guilty plea
in Georgia case.

New Bid to Toss D.C. Charges
Donald Trump’s lawyers

stepped up their chal-
lenges to federal charges
that the former president
conspired to overturn his
2020 election loss, arguing
in court filings that the in-
dictment violates his free-
speech rights and targets
him because he is Presi-
dent Biden’s chief rival for
the White House in 2024.
U.S. District Judge

Tanya Chutkan hasn’t yet
ruled on Trump’s earlier ar-
gument that the case
should be tossed because
he has immunity from
prosecution for actions he

took in his role as presi-
dent. Special counsel Jack
Smith’s team has urged
her to reject that claim
and is expected to oppose
the latest challenges to
the indictment, which ac-
cuses the former president
of conspiring to cling to
power through actions that
culminated in the Jan. 6,
2021, attack on the U.S.
Capitol.
The trial is currently

scheduled to open in March
2024. It is one of four crim-
inal cases facing the Re-
publican front-runner.

—Sadie Gurman

.



THEWALL STREET JOURNAL. Wednesday, October 25, 2023 | A5

FindYourIndependentAdvisor.com

Scan now to find
a local advisor.

This content is made available and managed by Charles Schwab & Co., Inc. (“Schwab”). The purpose of this information is to educate investors about working with an independent Registered
Investment Advisor (RIA). Schwab Advisor ServicesTM serves independent investment advisors and includes the custody, trading, and support services of Schwab. Independent investment
advisors are not owned by, affiliated with, or supervised by Schwab. ©2023 Charles Schwab & Co., Inc. All rights reserved. Member SIPC (1221-11GE) (11/21)

I promise – as an independent advisor – to be a careful steward
of your family’s financial well-being. As a fiduciary, I promise to
put your interests first, always.

Becky K.
Independent Financial Advisor

Since 2005

I promise to
help you build
the legacy you
want to leave.

.



A6 | Wednesday, October 25, 2023 * * THEWALL STREET JOURNAL.

U.S. NEWS

David Magerman was in Is-
rael celebrating a holiday by
dancing with a Torah in syna-
gogue when Hamas attacked
the country earlier this month.
When his alma mater, the Uni-
versity of Pennsylvania, put
out a statement a few days
later that called the assault
“horrific” but didn’t explicitly
condemn Hamas, he was in-
censed.
Magerman, a hedge-fund

veteran turned venture capi-
talist who has donated mil-
lions to the school, has since
cut his ties with Penn. “I was
just pushed over the edge by
the equivocation of the re-
sponse,” he said.
Top universities such as

Harvard and Penn are facing
backlash from alumni angry
about the schools’ reactions to
the Oct. 7 attacks and their af-
termath. The alumni say their
schools didn’t move quickly
and forcefully enough to con-
demn Hamas and denounce
antisemitism, and they have
done a poor job since then
protecting Jewish students as
on-campus tensions rise.
Some say it was the final

straw after years of growing
disenchantment with the

alumni such as cosmetics ty-
coon Ronald Lauder and
Apollo Global Management
Chief Executive Marc Rowan
had already clashed with the
school last month when it
hosted a Palestinian literary
festival they believed showed
the university was tolerant of
antisemitism.
Top school officials released

a statement condemning anti-
semitism ahead of the literary
festival. Following the Hamas
attacks, University President
Liz Magill wrote on Oct. 10:
“We are devastated by the
horrific assault on Israel by
Hamas that targeted civilians
and the taking of hostages

over the weekend.” She issued
a follow-up statement Oct. 15
condemning Hamas.
“When the university wants

to say something, it knows
how and it can say it force-
fully,” Rowan, chair of the
board of advisers at Penn’s
Wharton School, told The Wall
Street Journal. “And the uni-
versity doesn’t seem to be able
to find its voice with respect
to antisemitism.”
He said the response to the

Hamas attacks was a depar-
ture from the school’s strong
condemnations of the killing
of George Floyd and the Su-
preme Court’s overturning of
Roe v. Wade.

Rowan, who has donated
more than $50 million to
Penn, has said he won’t give
more unless Magill and Board
of Trustees Chair Scott Bok
step down.
In the past few years, dis-

sident alumni groups have
started cropping up for peo-
ple who believe progressive
groupthink has taken over
college campuses. Several
significant donors said they
don’t want to force their
worldviews on anyone, but
that they do want college
students to be exposed to a
diversity of views and be
able to engage in robust dia-
logue.

lion for Ukraine, another $14
billion for Israel for security
needs, and about $9 billion for
humanitarian assistance to
both conflict theaters, among
other requests. It also includes
about $2 billion for security
assistance in the Indo-Pacific
and $14 billion for the border,
which would pay for more-ef-
ficient processing of migrants
seeking asylum, more border-
patrol agents and asylum offi-
cers, and reimbursements to
cities and private organiza-
tions that have set up shelters.

There is broad bipartisan
support in Congress for aid to
Israel, following the deadly at-
tack by Hamas this month. But
some Republicans are skepti-
cal of new funding for Ukraine,
while others would prefer to
finance weaponry instead of
humanitarian aid or direct
economic assistance to the
Ukrainian government. Con-
gress has approved more than
$100 billion for Ukraine since
Russia invaded in early 2022.
The parties also differ on how
to respond to illegal immigra-

tion, with Republicans empha-
sizing tougher border controls.
Senate Minority Leader

Mitch McConnell (R., Ky.) said
he is generally supportive of
the administration’s big-pic-
ture approach—he didn’t ob-
ject to the price tag—but he
made it clear he plans to push
for some changes, with an em-
phasis on border policy.
“It’s pretty clear that the

supplemental that was sent up
is just a certain starting point,”
McConnell said at his weekly
press conference Tuesday.

“We’re gonna go over it with a
fine-tooth comb. As you can see,
there’s a lot of passion among
our members about having a
credible border-security provi-
sion in there and we’re gonna
make other changes as well.”
Some Republicans want the

Israel aid separated from the
Ukraine aid, a nod to the fact
that the latter has become po-
litically unpopular with their
party’s voters and a number
of Republican lawmakers.
“The Senate needs to vote

on aid for Israel now – by it-

self,” Sen. Rick Scott (R., Fla.)
said on Tuesday. “Everyone in
Washington knows what the
president has proposed will
never pass the House.”
Senate Democrats say the

supplemental is needed to
provide vital aid to democratic
governments in Ukraine, Israel
and Taiwan. “Let’s get to work
in the coming weeks to pass
this supplemental package
quickly and with strong bi-
partisan support,” Senate Ma-
jority Leader Chuck Schumer
(D., N.Y.) said on Tuesday.

WASHINGTON—Senate Re-
publicans want changes to the
Biden administration’s request
for $106 billion in emergency
funds for Ukraine, Israel and
Taiwan and to manage the flow
of migrants at the U.S. border,
setting up tricky negotiations
that could imperil the bill even
before it runs headlong into
the currently paralyzed House.
The administration’s pro-

posal includes about $61 bil-

BY LINDSAYWISE
AND MICHELLE HACKMAN

GOP Senators Seek Changes to Foreign Aid Package

schools over what they see as
a leftward political shift. Many
big donors have announced
plans to stop giving or said
they are reconsidering future
gifts.
The pullback could dent the

finances of some universities
that rely on big givers to fill
their coffers. People giving $1
million or more made up less
than 1% of donors but 57% of
total donations across sur-
veyed U.S. universities, ac-
cording to a study by the
Council for Advancement and
Support of Education covering
the fiscal year ended June 30,
2022.
At Harvard, more than 30

student groups signed a letter
laying blame for Hamas’s vio-
lence on Israel’s treatment of
Palestinians over decades.
University leaders, including
new President Claudine Gay,
wrote on Oct. 9 to the Harvard
community that they were
“heartbroken by the death and
destruction unleashed by the
attack by Hamas.” The state-
ment attracted criticism from
former Harvard President
Larry Summers and others for
not distancing Harvard from
the student groups’ stance and
for not explicitly condemning
Hamas.
On Oct. 10, Gay followed up

with a note explicitly con-
demning “the terrorist atroci-
ties perpetrated by Hamas”
and saying student groups
don’t speak for Harvard. She
shared another statement via
video two days later.
Retail billionaire Leslie

Wexner’s foundation said it
would cut financial ties with
Harvard and end a program it
funded at the school for Israe-
lis. Wexner and his wife have
donated more than $42 million
to the Cambridge, Mass., uni-
versity.
On Monday, a group of

prominent alumni including
Sen. Mitt Romney and inves-
tors Seth Klarman and Bill
Helman published an open let-
ter to Harvard criticizing the
school’s leadership in what
they described as an increas-
ingly hostile environment for
Harvard’s Jewish students.
The group outlined steps it
said the school should take,
such as restricting campus
protests to enrolled students
and creating and making man-
datory a semesterlong class on
critical thinking and fact-find-
ing.
“We fear that history is on

the verge of repeating itself,”
the letter said.
Penn faces perhaps the big-

gest donor revolt. Prominent

BY RACHEL LOUISE ENSIGN
AND JULIET CHUNG

Donors to Elite Universities
Chafe Over Mideast Conflict

At Harvard, supporters of Palestinians rallied on Oct. 14, a week after Hamas’s attacks on Israel.
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In the past two years, what’s
the biggest lesson you’ve
learned about marketing
through economic uncertainty?

True impact requires a deep

understanding of your audience

and keeping its needs centered.

You must be clear on what your

audience needs and what your

purpose is. For over 50 years,

our focus has been children and

families. Economic uncertainty

accompanies new challenges —

from the COVID�19 learning gap to

more children being displaced than

ever — and we are intently focused

on developing solutions that

address those challenges. But the

fundamental needs of children and

families remain the same. And there

has never been a greater need for

Sesame Workshop and our mission.

What priorities rise to the top
for you in your role as CMO
during times like this?

My top priority will always bemy

team andmaking sure I support

and empower them in the best

ways possible. I want to foster an

environmentwhere people can show

up as their whole selves and build

mutual trust.Whenwe have a clear

understanding of our vision, a sense of

purpose and an inclusive environment,

we do our best work.We need access

to the best data to understand the

needs ofmultiple generationswe

serve around theworld and deliver

resources and experiences that

support them. Finally, we need to

be �lexible andwilling to rewrite

traditional playbooks to adapt to an

increasingly complicatedworld.

When faced with a new challenge,
what’s your decision-making
process, and where do you turn for
trusted information or advice?

I’ve always been analytical. I like

gathering as many points of view as

possible to understand what I may

not be seeing in any given challenge

or situation. I �ind opposing points of

view especially valuable; reinforcing

my opinion doesn’t gain me

additional insight. I rely on trusted

advisors, but also �ind it helpful to

seek input from differing dimensions

— across levels in my organization

and in other industries as well. Pulling

myself out of my own environment

and hearing from others refuels me.

It’s how I recharge and learn.

What does authentic marketing
look like for you? And what’s one
mistake you think brands make
during times of instability?

Clearly de�ining your “why”—your

reason for being,who you serve and

what you stand for— is critical to

authenticity. At SesameWorkshop, our

“why” is to empower each generation

to build a betterworld. Authentic

marketingmeans staying true to that

purpose—which is at the heart of

everythingwedo. This holds true for

where you lean in (or don’t) on social

platforms. It’swhen brands veer from

their purpose or don’t center the needs

of their consumer that you see a fallout.

People see that as inauthentic andwill

abandon brands that don’t support

their values in favor of those that do.

What are you most proud of
in your current role?

I’m most proud of working for an

organization that has the kind of

impact SesameWorkshop is able to

have for children and families around

the world. This is a legacy brand with

legacy impact. For over 50 years,

we have provided an opportunity

for children to see themselves

re�lected in media and helped them

grow smarter, stronger and kinder.

Smarter by learning fundamental

academics; stronger through lessons

promoting physical and mental

health and well-being; and kinder as

they build a positive sense of self-

identity and an understanding and

appreciation of others.

Membership is by invitation:
CMONetwork@wsj.com

Share online:
CMONetwork.wsj.com/
membervoicessesameworkshop

Samantha Maltin

EVP, ChiefMarketing

and BrandOf�icer,

SesameWorkshop

.



THEWALL STREET JOURNAL. * * Wednesday, October 25, 2023 | A7

U.S. NEWS

BY ANDREW TANGEL
AND ALISON SIDER

An off-duty Alaska Airlines
pilot accused of attempting to
shut down an airplane’s en-
gines midflight discussed with
police taking psychedelic
mushrooms and his depres-
sion, authorities said.
The details came as federal

and state officials filed crimi-
nal complaints Tuesday charg-
ing Joseph David Emerson with
interfering with flight crew
members, and with dozens of
counts of attempted murder
related to last weekend’s flight.
The plane eventually landed
safely in Portland, Ore.
On Tuesday, an attorney for

Emerson entered not-guilty
pleas on his behalf at a brief
court appearance in a Multno-
mah County, Ore., courtroom.
A judge didn’t address terms
of any potential release pend-
ing trial.
Emerson, 44 years old, was

off duty and flying in a cock-
pit jump seat on a regional
flight Sunday evening when
the incident occurred.
“I’m not OK,” Emerson told

pilots, according to a criminal
complaint filed in federal
court in Portland on Tuesday.
After a struggle that lasted
about 30 seconds, Emerson
settled down, the complaint
said, and then left the cockpit
after one of the pilots asked
him to leave.
Alaska said that Emerson

tried to shut down the plane’s
engines by engaging its fire
suppression system, which can
shut off the flow of fuel. Pilots
on the flight, operated by Ho-
rizon Air, subdued Emerson
and were able to reset the sys-
tem and land the plane, the
airline said. Alaska Air Group
is the parent of both Horizon
and Alaska Airlines.
The airline said there were

80 passengers aboard the
flight and four crew members.

Emerson was taken into cus-
tody at the Portland airport
after the flight diverted there.
An FBI affidavit suggested

psychedelic mushrooms may
have played a role in the epi-
sode. It said Emerson dis-
cussed using mushrooms with
police and “said it was his
first-time taking mushrooms.”
Emerson told police and medi-
cal personnel
he had taken
“magic mush-
rooms” about
48 hours before
the flight, ac-
cording to
court docu-
ments filed in
the state case.
E m e r s o n

told authorities
he had strug-
gled with depression for some
time, and that a friend re-
cently had died, according to
an affidavit filed by the Fed-
eral Bureau of Investigation.
The Federal Aviation Ad-

ministration said use of psy-
chotropic drugs is disqualify-
ing for medical certification
for pilots. Alaska said it main-

tains a zero-tolerance policy
for drug use by crew members.
Emerson has been an air-

line pilot for over 20 years.
Alaska said Tuesday it had re-
moved him from service indef-
initely and was consulting
with its labor union on his
employment status.
On Tuesday, the Multno-

mah County District Attor-
ney’s Office for-
mally charged
Emerson with
83 counts of
second-degree
attempted mur-
der, along with
one count of
endangering an
aircraft.
A spokesman

for the U.S. At-
torney’s Office

for the District of Oregon said
a separate arraignment in fed-
eral court was expected as
soon as Wednesday.
According to an affidavit by

FBI Special Agent TaPara Sim-
mons Jr. that was filed with
the federal complaint, Emer-
son asked Portland airport po-
lice if he could waive his right

to an attorney, saying, “I’m ad-
mitting to what I did. I’m not
fighting any charges you want
to bring against me, guys.”
Emerson last piloted a

flight on Oct. 19 and then had
two days off, Alaska said.
On Sunday, he approached

the Horizon Air gate agents
overseeing boarding for Flight
2059 and was approved to join
the flight as a passenger in
the cockpit jump seat, follow-
ing standard industry prac-
tices, Alaska said Tuesday.
The airline said its gate

agents and flight attendants
are trained to identify signs of
impairment, and at no time
during check-in or boarding
did they observe any indica-
tions that Emerson should be
kept off the plane.
The documents filed in fed-

eral court include accounts of
the outburst and its aftermath
from pilots, flight attendants
and police who interacted
with Emerson.
As the flight took off from

Everett, Wash., Sunday night,
there was little sign anything
was amiss, the Horizon Air pi-
lots recounted to police.

About halfway between As-
toria, Ore., and Portland, Em-
erson threw his headset across
the cockpit and pronounced
that he was “not OK,” one of
the pilots recalled. Emerson
grabbed two red handles, part
of the system used to put out
engine fires. One pilot said he
grabbed Emerson’s wrist and
the pilots briefly tussled with
him. The other pilot declared
an in-flight emergency.
Had Emerson managed to

pull the handles down all the
way, fuel to the plane’s en-
gines would have been cut off,
turning the plane into a glider,
one of the pilots told police.
Alaska has said that the en-
gines never lost power.
After the brief scuffle, the

pilots said Emerson settled
down and left the cockpit.
He was observed walking

peacefully to the back of the
plane, but Emerson told a
flight attendant, “You need to
cuff me right now or it’s going
to be bad,” according to court
documents.
Flight attendants said they

heard Emerson make state-
ments such as, “I messed ev-
erything up” and “tried to kill
everybody.” At one point dur-
ing the flight’s descent, he
tried to grab the handle of an
emergency exit door. A flight
attendant put her hands over
his to stop him.
Emerson was restrained

with flex cuffs in a flight at-
tendant’s seat. After his ar-
rest, police said he told them
that he felt dehydrated and
tired, felt he was having a
nervous breakdown and
hadn’t slept in 40 hours.
The court documents say

Emerson admitted to trying to
disrupt the plane’s operations.
“I pulled both emergency shut
off handles because I thought
I was dreaming and I just
wanna wake up,” he said, ac-
cording to court documents.

Mushrooms Eyed in Midflight Scare
Off-duty pilot said
that he had used
psychedelic drug,
authorities say

Joseph David Emerson, left, appeared Tuesday in court in Portland, Ore., on charges that he
tried to shut off a plane’s engines in midflight. Not-guilty pleas were entered on his behalf.

The Centers for Disease
Control and Prevention is
warning that there is a limited
supply of a new drug that pro-
tects babies from RSV, a com-
mon but potentially deadly re-
spiratory virus.
The U.S. health agency is

recommending doctors give it
to infants at high risk first.
The drug, Beyfortus, ap-

proved by the U.S. in July,
protects infants against respi-
ratory syncytial virus. RSV is
the leading cause of hospital-
ization of infants in the U.S.,
sending up to 80,000 children
to the hospital each year. As
many as 300 children under
the age of 5 die of RSV each
year, according to the CDC.
RSV season lasts from fall

to winter. It often causes mild,
coldlike symptoms but can
lead to severe illness, such as
infections of the lungs or the
respiratory tract, especially in
the young and elderly. A spike
in children’s cases last year
swamped emergency rooms.
Cases are on the rise in the

Southern U.S., the CDC said in a
health alert Monday, and are
expected to increase around
the country in the next two
months. The agency said in-
fants 6 months old and younger
and those with underlying con-
ditions are at the highest risk.
A Beyfortus injection gives

infants antibodies to neutral-
ize the virus before their im-
mune systems are mature
enough to generate them on
their own. Sanofi, which
makes Beyfortus, said demand
for the drug was higher than
anticipated and that it is
working with the CDC and its
manufacturing partner Astra-
Zeneca to increase production.
There have been a series of

drug shortages in recent years
due to higher demand or sup-
ply-chain issues.

BY JOSEPH PISANI

RSV Drug
Supply Is
Limited,
CDCWarns

The firm pointed to the
general decline in apartment-
vacancy rates in recent years
as evidence that its software
didn’t contribute to an in-
crease in empty apartments.
It also played down the

role that nonpublic pricing
data plays in its algorithm.
Yardi, meanwhile, has said it
never uses nonpublic data to
adjust rents. Both firms said
they don’t allow their clients
to directly see each other’s
pricing data.
Apartment owners are

hardly alone in embracing so-
phisticated pricing systems.
Student-housing operators
also use rent-setting soft-
ware, as do owners of single-
family rental homes. More
companies, from grocery
stores to ride-sharing enti-
ties, rely on automated pric-
ing to make sales.
Regulators and the Biden

administration have expressed
concerns about the pricing ef-
fects of big data. In Septem-
ber, the Justice
D e p a r tmen t
filed a com-
plaint against
Agri Stats, an
analytics com-
pany focused
on the pork and
poultry indus-
try, alleging
that it was
helping proces-
sors raise
prices and re-
duce market competition.
“So many of the products

we buy have prices set by al-
gorithms,” said Zach Brown,
an economics professor at the
University of Michigan who
has studied the effects of
pricing technology. “These is-
sues are going to be increas-
ingly relevant, and for a long
time.”
In the multifamily market,

asking rents have flattened
out this year and even fallen
in some places after a boom in
new construction. But rents
rose to record levels during
the pandemic, up about 25%
between 2021 and 2022, ac-
cording to some metrics.
The companies that offer

pricing software have indi-
cated that their technology
helps landlords to raise prices.
In promotions for Yardi’s pric-
ing system, formerly called
RENTmaximizer, one landlord
said it allowed the firm to
“push rents more aggres-

sively” and “quickly.” Another
landlord said it enabled her
firm to eliminate concessions
for tenants.
RealPage’s marketing mate-

rials explain how pricing soft-
ware prevents “costly reac-
tionary pricing behaviors,”
such as across-the-board rent
cuts. The ads also boast of the
opportunity to “outperform
the market by 3% to 7%.”
The first software for pric-

ing apartment rents made its
debut two decades ago. One of
the early pioneers was a for-
mer airline employee named
Jeffrey Roper, who worked at
RealPage for more than eight
years and previously worked
on a pricing system for Alaska
Airlines in the 1980s. That air-
line and seven others later
settled with the Justice De-
partment following allegations
that their systems were used
to fix airfares.
Algorithms took a while to

catch on with landlords. A few
years ago, a large apartment-

management
c o m p a n y
started raising
its rents
through Real-
Page’s pricing
system. Occu-
pancy levels at
its buildings
fell from 98% to
95%. Neverthe-
less, the com-
pany was more
profitable than

it had been before, said Steve
Winn, former chief executive
of RealPage, during a 2018
earnings call.
“Initially, it was very hard

for executives to accept that
they could operate at 94% or
96% and achieve a higher [in-
come] by increasing rents,” he
said on the call.
Now, many landlords view

these systems as essential to
doing business. “We don’t set
our rents,” Matthew Gottesdi-
ener, chief executive of apart-
ment owner Northland, wrote
in a social-media post last
year, adding that he relies on
an algorithm.
The parties suing RealPage

and Yardi will likely need to
prove that these companies
control an outsize share of the
rental market, said Peter
Carstensen, a former antitrust
attorney at the Justice De-
partment and professor emeri-
tus at the University of Wis-
consin Law School.

confidential pricing informa-
tion to set rents across build-
ings and markets. That re-
duces much of the natural
competition that might exist if
landlords didn’t outsource
their pricing decisions to soft-
ware, the complaints allege.
The lawsuits, brought by

tenants in federal courts in
Tennessee and Washington,
allege that the two companies
and their landlord customers
are engaged in illegal behav-
ior, and that it has translated
into higher rents for tenants.
The U.S. Justice Depart-

ment might soon weigh in on
whether algorithms unlawfully
drive up rents. The depart-
ment’s antitrust division has
been investigating RealPage’s
practices and is considering a
potential enforcement action,
according to people familiar
with the matter.
Earlier this month, the de-

partment filed a notice in the
case against RealPage, saying
it would consider posting a
“statement of interest” by
next month that would at-
tempt to guide the court’s de-
cision in that case.
The scrutiny is part of a

broader effort by antitrust en-
forcers to examine whether
the use of algorithms in price
setting facilitates collusion or
otherwise keeps prices artifi-
cially high.
RealPage has previously de-

nied these allegations. It de-
clined to comment further on
pending litigation. Yardi de-
nied the allegations against
the company.
In a letter to members of

Congress who called on the
Justice Department to inves-
tigate RealPage, the company
said last year that the pur-
pose of its system wasn’t to
boost rents or drive up va-
cancies. It was to analyze
supply and demand so land-
lords can more efficiently
manage buildings.
In some cases, that can

mean lowering rents to pre-
serve occupancy, RealPage
said.

ContinuedfromPageOne

Landlords’
Tactics Fuel
Questions

25%
Increase in rental

prices between 2021
and 2022 during the

pandemic

Watch a Video
Scan this code
for a video
about the
Horizon Air
incident.

‘I’m not OK,’
Emerson told
the pilots,
a criminal

complaint says.
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terres decried what he called
“clear violations of interna-
tional humanitarian law” in
Gaza. The comments drew a
rebuke from Israeli Foreign

Minister Eli Cohen, who asked:
“In what world do you live?”
Israel placed Gaza under

siege after the Hamas attacks,
allowing in only 4% of the vol-

ume of goods that used to
reach the strip before the war,
according to the U.N. No fuel,
needed for electricity, which Is-
rael also cut, has reached Gaza.

The Israeli military contin-
ued to pound the enclave with
airstrikes. The military also beat
back an incursion by Hamas
militants by sea into Israeli ter-
ritory just north of Gaza, it said,
the first such attack since Oct. 7.
Meanwhile, the World

Health Organization said six
hospitals in Gaza have closed
because of a lack of fuel, in
addition to the ones that have
shut because of damage or at-
tacks. Several other hospitals
have stopped critical services
because of the fuel shortage.
“The situation is desper-

ate,” the WHO said. “It will be-
come catastrophic without the
safe and continuous passage
of fuel and health supplies.”
The enclave is short of

drinking water, medicine and
other vital supplies. Convoys of
limited humanitarian aid have
reached Gaza for three consec-
utive days since Saturday.
Macron, during his visit,

suggested after a meeting with
Israeli Prime Minister Benjamin

The largest provider of hu-
manitarian support in the
Gaza Strip said it would be
forced to stop operations in
the enclave by Wednesday
night if it doesn’t get fuel,

putting desperately needed
aid for the strip at risk amid
intensifying Israeli airstrikes.
The United Nations Relief

and Works Agency said that
without the additional fuel it
wouldn’t be able to pick up and
distribute aid that enters Gaza,
affecting residents across the
enclave, including the 600,000
people sheltering at its facilities.
The warning comes amid

growing international pressure
for Israel to do more to protect
civilians in Gaza ahead of a
possible ground invasion in re-
sponse to the Hamas attacks of
Oct. 7, in which the group
killed more than 1,400 people
and kidnapped at least 222, ac-
cording to Israeli authorities.
Israeli officials said Tues-

day that Hamas controls large
amounts of fuel in Gaza, and
that additional supplies could
be taken by the group’s mili-
tary wing.
French President Emman-

uel Macron on Tuesday be-
came the latest Western
leader to travel to Israel to
show his support and, like
others, sounded a note of cau-
tion about how the country
achieves its war objectives.
“This fight must be without
mercy, but not without rules.”
At the United Nations, ten-

sions escalated during a Secu-
rity Council meeting after U.N.
Secretary-General António Gu-

By Omar Abdel-Baqui,
Margherita Stancati
and Noemie Bisserbe

Red Sea, shot down four of the
cruise missiles while Saudi
Arabia intercepted a fifth as it
protected its airspace, people
familiar with the episode said.
Those cruise missiles have

a range of about 1,240 miles,
the Pentagon said on Tuesday,
which would enable them to
reach targets in Israel.
Amid the surge of attacks

on U.S. forces, the Pentagon
deployed nearly a dozen air-
defense systems to countries
across the Middle East ahead
of Israel’s expected land inva-
sion of Gaza, moving missile
launchers to Iraq, Syria and
the Gulf, U.S. officials said.
The Pentagon is sending a

Terminal High Altitude Area
Defense, or Thaad, to Saudi
Arabia, and Patriot surface-to-
air missile systems to coun-
tries including Kuwait, Jordan,
Iraq, Qatar and the United
Arab Emirates. The systems
are expected to be in place
this week, the officials said.
Military bases at al-Udeid

in Qatar, Prince Sultan Air
Base in Saudi Arabia, and the
al-Dhafra base in the U.A.E.
are all getting air-defense sys-
tems, military officials said.
The additional forces mark a

shift in how the U.S. is deploy-
ing in the region. The U.S. had
previously sent military assets
to deter attacks on Israel from
the Lebanese militia Hezbollah,
but this week, the U.S. focus is
on threats to American troops
throughout the Middle East.
“The United States does not

seek conflict with Iran; we do
not want this war to widen,”
Blinken said on Tuesday at a
tense U.N. meeting. “But if Iran
or its proxies attack U.S. per-
sonnel anywhere, make no mis-
take, we will defend our people,
we will defend our security,
swiftly and decisively.”
Iran’s ambassador to the

U.N., Amir Saeid Iravani, said
later on Tuesday that the
“U.S. secretary of state once

ContinuedfromPageOne

Blinken
Warns Iran
On Attacks

again attempted to wrongly
place the blame on Iran.”
“We categorically reject

these groundless allegations,”
he told the U.N. Security
Council. “Our commitment to
the regional peace and stabil-
ity remains unwavering.”
Though Pentagon spokes-

man Air Force Brig. Gen. Pat
Ryder on Monday said the U.S.
doesn’t have information that
Iran “explicitly ordered” the
recent militia attacks, Defense
Department officials also say
Tehran is either actively en-
couraging the strikes or is re-
moving restraints on the
groups it has armed and
trained. But in either case,
they hold Iran responsible.
“When you see this uptick

in activity and attacks by
many of these
groups,” a se-
nior defense of-
ficial said,
“there’s Iranian
fingerprints all
over it.”
The U.N. Re-

lief and Works
Agency said it
would be forced
to cease hu-
manitarian-aid
operations in Gaza on
Wednesday if it doesn’t re-
ceive fuel. The warning comes
amid growing pressure for Is-
rael to do more to protect ci-
vilians in Gaza ahead of a pos-
sible ground invasion.
This latest wave of militia at-

tacks comes after Hamas’s Oct.
7 assault on Israel and marks
the end of what had been a rel-
atively calm period between
Washington and Tehran as the
two sides conducted quiet talks

stone were there, as was Ray
Dalio, founder of hedge fund
Bridgewater Associates. Their
presence was a sign of the
pull that Saudi Arabia and its
de facto leader, Crown Prince
Mohammed bin Salman, have
on the finance world.
The high-caliber attendance

marked a reversal from five
years ago, when Western CEOs
pulled out en masse after
Saudi operatives killed journal-
ist Jamal Khashoggi inside the
kingdom’s Istanbul consulate.
The crown prince appeared

briefly Tuesday at the forum.
The conference charged a

$15,000-per-person fee this
year. It previously gave away
tickets. Deals worth several
billion dollars are expected to
be signed during the next
three days, following Saudi of-
ficials’ announcement Sunday
of plans to build a car factory
with Hyundai in the kingdom.
Saudi Arabia, as well as its

Gulf neighbors, are working to
diversify their economies away
from fossil fuels and integrate
more broadly into global com-
merce. Much of the FII event is
meant to showcase the appeal
of investing in the Saudi
startup scene and Neom, a
planned sci-fi-like city dreamed
up by the crown prince. Neom
was seen as a likely venue for
early business collaboration be-
tween Israel and Saudi Arabia,
nestled in the kingdom’s north-
west corner less than 150 miles
from the Gaza Strip.
After speaking about invest-

ment opportunities, Khalid al-
Falih, the Saudi minister re-
sponsible for attracting foreign
capital, called the war in Israel
“the elephant” in the room.
“That overshadows everything
else, but for their good and for
the good of humanity we have

to keep the compass focused on
the prosperity of our people.”
In part, Gaza isn’t squarely

in focus because events there
have far less of a clear effect
on the business world than
they do on geopolitics. Dimon
focused much of his comments
on the risks of higher-for-lon-
ger interest rates and the pos-
sibility that the Federal Re-
serve isn’t tightening policy.
The main economic risk

from the Israel-Gaza conflict
is that it spreads, and energy
supplies from the Middle East
would be interrupted, or sus-
pended for political purposes,
as they were in 1973.
Oil prices have already

jumped to reflect the risk, and
likely would move higher if
signs emerged that major en-
ergy producers were becoming
more active participants in
the conflict.
BlackRock Chief Executive

Larry Fink warned the war
could spark global economic
contraction, depending on the
conflict’s duration.
“If these things are not re-

solved, it probably means
more global terrorism, which
means more insecurity, which
means more society is going
to be fearful, less hope and
when there’s less hope, we see
contraction in our economies,”
Fink said.
Citigroup CEO Jane Fraser

acknowledged that the forum
was unfolding against the
backdrop of Hamas’s attack
and Israel’s strikes against
Gaza. “It’s desperately sad, so
it’s hard not to be a little pes-
simistic,” she said.
Moments later, she praised

the potential of AI for “the en-
richment of human lives.”

—Paul Hannon
contributed to this article.

RIYADH, Saudi Arabia—The
titans of Wall Street chatted
under crystal chandeliers.
With the Israel-Hamas war in-
tensifying 900 miles away, the
gathering made for an awk-
ward split screen.
The world’s business elite

had come together for the Fu-
ture Investment Initiative—nick-
named “Davos in the Desert”—
where discussions included
artificial intelligence, futuristic
planned cities and the growing
perils of higher interest rates
and rising debt loads.
With the Middle East on the

precipice of perhaps its worst
conflict since the U.S. invasion
of Iraq in 2003, the fighting in
Gaza and Israel loomed over,
but hardly disrupted, the
Saudi-sponsored event. The fo-
rum opened Tuesday with a
choreographed dance perfor-
mance in front of screens
flashing words like sustain-
ability, data and technologies.
The war in Gaza scrambled

the Middle East geopolitical
landscape and upended mo-
mentum toward normalization
of relations between Saudi
Arabia and Israel. Attendees
hoped carrying on with the
event might help salvage
those efforts and prevent an
even more destructive, eco-
nomically disruptive, conflict.
“Please, in spite of what

happened in Israel, I urge you
all to keep up that effort,” said
Jamie Dimon, the chief execu-
tive of JPMorgan Chase. “It is
the only way to get there—
with some leadership from
Saudi Arabia—for all the folks
in the Middle East.”
The CEOs of Goldman

Sachs, Citigroup and Black-

BY STEPHEN KALIN
AND ELIOT BROWN

Business Titans PressOn at Forum

over the release of American
detainees held in Iran and the
pace of Iran’s nuclear program.
More broadly, however, the

militia attacks reflect Iran’s
longstanding goal of driving
American forces out of the
Middle East and creating a
wedge between Arab states
and Washington.
Before the latest flare-up,

the latest attack was in March,
when an Iranian-supported mi-
litia in Iraq mounted a drone
attack on American forces in
northeast Syria that killed an
American contractor and in-
jured U.S. military and civilian
personnel. The Biden adminis-
tration carried out airstrikes
against Iranian-backed militias
in Syria in response.
The new spate of militia at-

tacks serves
several pur-
poses for Teh-
ran, in the view
of regional ana-
lysts. In the
near term, they
say, Iran is try-
ing to pressure
the U.S. to en-
courage its Is-
raeli ally to put
off its ground

incursion in Gaza.
That would help Hamas,

which has long benefited from
Iranian weapons, training and
financial support, and would be
a win for “the entire axis of re-
sistance” that Tehran leads,
said Kenneth Pollack, a former
Central Intelligence Agency ana-
lyst who is now at the American
Enterprise Institute think tank.

—Vivian Salama
and William Mauldin

contributed to this article.

Saudi Crown Prince Mohammed bin Salman attended Saudi Arabia’s Future Investment
Initiative conference—nicknamed ‘Davos in the Desert’—in Riyadh on Tuesday.
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Last week, the USS Carney shot down four Iranian-provided
cruise missiles fired by Tehran-backed Houthis.

The U.S. focus is
on threats to
American
troops in the
Middle East.

Watch a Video
Scan this code
for a video of
freed hostage
Yocheved
Lifshitz.

Watch a Video
Scan this code
for a video
analysis of the
explosion at the
hospital in Gaza.
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Netanyahu that an interna-
tional coalition be formed to
help counter Hamas, similar to
the one that gathered to fight
Islamic State in Syria and Iraq.
The international coalition
could share intelligence and en-
force sanctions without threat-
ening local populations, Macron
said after meeting with Pales-
tinian Authority President
Mahmoud Abbas later Tuesday.
At the U.N., Guterres reiter-

ated calls for an immediate hu-
manitarian cease-fire, adding
that while Hamas’s attacks
weren’t justified by the griev-
ances of the Palestinian people,
they couldn’t justify what he
called “the collective punish-
ment” of the Palestinian people.
U.S. Secretary of State Ant-

ony Blinken said Tuesday that
pauses in fighting to allow in
aid should be considered,
though the Biden administra-
tion has strongly backed Is-
rael’s military campaign.
A full cease-fire “right now

really only benefits Hamas,”
U.S. National Security Council
spokesman John Kirby said.
Netanyahu, meanwhile,

blamed Hamas for civilian ca-
sualties in Gaza, accusing the
group of blending into the res-
ident population to discourage
attacks. “But we will do every
effort to avoid them,” he said.
Netanyahu also warned the

Lebanon-based Hezbollah
against joining the conflict.
Two rockets fired Tuesday

into Israel from Syria raised the
specter of a further broadening
of the conflict. Israel’s military
said the rockets landed in open
areas and caused no casualties,
and that it responded with ar-
tillery fire and airstrikes at the
sources of the launches.

Without Fuel, Gaza Aid Effort Will Stop
U.N. warning comes
amid pressure for
Israel to do more
to protect civilians

Egyptian volunteers at the Rafah border crossing handle humanitarian aid headed for Palestinians in the Gaza Strip.
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One of the four hostages
freed by Hamas recounted
her ordeal Tuesday, de-
scribing how she and other
captives were brought to a
network of tunnels in Gaza
after they were seized,
highlighting the difficulty
Israeli forces would likely
face in a ground invasion.
Yocheved Lifshitz, 85

years old, described how
she was captured by
Hamas and outlined the
conditions in which she
was held for 17 days before
her release on Monday.
She said the militants

blew up the gate of her
kibbutz, Nir Oz, kidnapping
children and the elderly.
“There was no difference,”
she said, speaking outside
the hospital in Tel Aviv
where she is being treated.
Lifshitz described being

brought to Gaza on a mo-
torcycle, her body on one
side and head on another.
She said the ride put pres-
sure on her ribs, making it
difficult to breathe. The
militants, she said, stole
her jewelry and watch.
She said she was taken

to a deep, wet underground

network of tunnels, which
she called a “spiderweb.”
At several points, Lifshitz

had difficulty speaking and
her daughter repeated her
words in Hebrew and English.
“We lay on mattresses and

doctors came every two to
three days,” she said. “The
doctor brought medicine. If
there wasn’t [the correct]
medicine they gave us differ-
ent medicines.”
The U.S., Egypt and Qatar

are involved in negotiations
aimed at securing the release
of more of the roughly 222
hostages.

Freed Hostage DescribesWeb ofWet Tunnels in Gaza

.
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BY CHUN HANWONG

creased the costs for labor,
materials, spare parts and
transport.
The Woodwards bought

their farm, tucked in the roll-
ing hills and green pastures of
New Zealand’s Waikato region,
about four years ago. The fam-
ily owes about $2 million tied
to the farm and equipment,
and they are aiming to keep
their overall losses this season
to about $30,000.

To do that, they have cut
back on fertilizer and are us-
ing more of the milk they pro-
duce to sustain their calves in-
stead of buying expensive
feed. They are putting off big
purchases, such as equipment
to make the milking process
more automated. The couple,
who have four children, said
their lender agreed to allow
them to pay only interest on
their loans for now.

“We want something here
for generations,” Susie Wood-
ward said, as she stood on a
hill looking across the farm.
“But if it continues to be re-
ally tough and tight, then we
have to start thinking about,
‘What do we do?’ We can’t
keep piling on debt and the
banks are only going to carry
on with you for so long.”
There are signs China’s

economy could be improving.

Third-quarter economic
growth recently came in at
4.9% compared with the previ-
ous year, faster than some
economists had expected. It
also showed strengthening re-
tail sales, suggesting con-
sumer sentiment may be pick-
ing up.
Dairy prices have bounced

from their recent lows over
the last couple of months, and
some banks and dairy proces-
sors have recently lifted their
milk-price forecasts—though
payouts to farmers are still
expected to be lower than last
season.
One positive sign for New

Zealand’s farmers is that an
increase in cull rates of Chi-
nese herds could slow domes-
tic milk production, said Teh-
han Chow, the chief executive
for China, Hong Kong, Macau
and Taiwan at Fonterra, New
Zealand’s main dairy exporter.
Consumer demand is return-
ing to some products, such as
ice cream, he said.

—Jason Douglas
contributed to this article.

China’s woes have affected a
New Zealand dairy farm run
by Michael Woodward, left,
and his wife Susie, above.

Economic Slowdown
Resonates Far From
Chinese Mainland
OTOROHANGA, New Zea-

land—As the sunrise cast a
pink glow around 6:30 a.m.,
Michael and Susie Woodward
worked together to attach suc-
tion cups to the udders of
dozens of cows in the milking
shed of their New Zealand
dairy farm.
When a tanker arrived to

take the milk to a processor,
Michael Woodward calculated
the day’s earnings—and fig-
ured he and his wife would
take a loss of about $25 on the
shipment.
“I try not to think about it,

to be honest,” Michael Wood-
ward, 43, said as nearly 1,400
gallons of unprofitable milk
was transferred from a stor-
age vat to the truck. “If you
dwelled on it, you wouldn’t be
in a good space.”
Their troubles show the

global impact of a slowdown
in the world’s second-largest
economy this year. China has
been struggling to revive
growth after an initial bounce
from its Covid-19 reopening
fizzled, as consumers who ini-
tially spent on traveling and
dining out curtailed spending.
Its prolonged real-estate

downturn has hit demand for
iron ore, copper and other
commodities, pressuring
global prices and sapping ex-
port earnings for major pro-
ducers in Latin America and
Australia. The value of China’s
imports, including consumer
products, fell 6.2% in Septem-
ber compared with the same
month last year.
Everything from cosmetics

to cars to dairy has taken a
hit.
In New Zealand, the world’s

biggest dairy exporter, farm-
ers are feeling the pain. As is
the case with other countries,
New Zealand’s economy has
become more intertwined with
China’s because of the coun-

try’s heft and strong growth
in recent decades. To meet de-
mand from its expanding mid-
dle class, China imports bil-
lions of dollars of dairy
products each year, with New
Zealand sending more than
30% of its dairy exports by
value there.
But Chinese demand for

milk, which historically has
been viewed as a bit of a lux-
ury, has also slumped amid
the economic slowdown, as
Chinese dairy companies have
been ramping up production.
The resulting supply glut has
reduced China’s need to get
milk from overseas. One mea-
sure of New Zealand’s dairy
exports to China, which in-
cludes fresh milk, milk pow-
der, butter and cheese, fell 31%
by value in September com-
pared with the year-earlier
month.
The weak demand from

China is driving dairy prices
lower. They are now down
nearly 40% compared with
March 2022. A few weeks ago,
they were down nearly 50%.
“That’s a big hit,” said Jim

van der Poel, chairman of
DairyNZ, an industry group.
“The milk that China is not
buying is only finding a home
at lower prices.”
New Zealand dairy compa-

nies have exported more of
certain products to other mar-
kets recently, including some
countries in the Middle East
and Southeast Asia. But
China’s continued role in driv-
ing global dairy prices is high-
lighting the economic pitfalls
of being so closely tied to one
big buyer—and how hard it
can be to diversify.
Farmers in New Zealand

are cutting costs as they try to
adjust. Those who took out
hefty loans to buy their farms
in recent years are struggling
the most—particularly as in-
terest rates rise. Post-Covid
inflationary pressures have in-

BYMIKE CHERNEY

SINGAPORE—China re-
moved its defense minister
seven months after he took the
job, the second time in three
months that Chinese leader Xi
Jinping abruptly axed a minis-
ter he had handpicked for his
third-term government.
Gen. Li Shangfu’s removal

came eight weeks after his lat-
est public appearance, an ab-
sence that has fueled specula-
tion about his fate and
prompted Western officials to
raise concerns about China’s
increasingly opaque gover-
nance under Xi and the ruling
Communist Party.
On Tuesday, Xi signed a de-

cree that removed Li as state
councilor—a senior govern-
ment rank—and defense min-
ister, the state-run Xinhua
news agency reported. The de-
cree was issued in accordance
with personnel changes ap-
proved that day by the Chi-
nese legislature’s standing
committee, Xinhua said.

ing and other natural disasters,
Xinhua reported.
The latest stimulus, which

follows a flurry of piecemeal
measures such as interest-rate
cuts and the lowering of mort-
gage costs for home buyers, sig-
nals that Beijing continues to
worry about the weakness of the
economic rebound it had
counted on after doing away
with all pandemic restrictions.
Part of the problem is a

mounting debt burden for local
governments in more areas of
the country and a real-estate cri-
sis that shows little sign of abat-
ing. Beijing has avoided offering
support to households to help
the economy transition into one
more driven by consumption, in
large part because of leader Xi
Jinping’s focus on ideology and

reluctance to resort to handouts
to consumers.
Stocks in Hong Kong and

mainland China rose in early
Wednesday trading following
the news. The
Hang Seng Index
was up 2.3%,
snapping a four-
day losing
streak, while the
CSI 300 index of
the largest com-
panies listed in
Shanghai or
Shenzhen was
up 0.9%. Both
benchmarks are
still in the red for the year.
While many economists puz-

zled over the timing of the an-
nouncement as growth in recent
weeks has appeared to stabilize,

they viewed the new debt issu-
ance as incremental in nature
and said it wouldn’t be enough
to reverse longstanding head-
winds for the economy such as a

lack of demand
from businesses
and consumers.
The 1 trillion

yuan of sover-
eign bonds make
up less than 1%
of China’s gross
domestic prod-
uct.
By compari-

son, the stimulus
China launched

during the 2008 global financial
crisis accounted for more than
12% of its GDP.
“It’s certainly not a game

changer,” said Larry Hu, chief

WORLD NEWS

The country’s previous for-
eign minister, Qin Gang, who
was replaced in July a month
after disappearing from public
view a month earlier, was also
stripped of his state councilor
title, Xinhua reported.
Beijing didn’t name a suc-

cessor for Li and didn’t give a
reason for removing the 65-
year-old, who as defense min-
ister largely handled military
diplomacy and didn’t hold
command responsibilities over
combat operations.
The removal of Li, a target

of U.S. sanctions, could clear
an obstacle in efforts to re-
sume high-level military dia-
logue between the U.S. and
China—a priority for Washing-
ton that Beijing has rebuffed—
depending on who is named to
succeed him. China previously
cited the sanctions on Li as a
key factor in declining to ar-
range a formal meeting be-
tween him and U.S. Defense
Secretary Lloyd Austin.
Authorities took Li away

for questioning in September,
The Wall Street Journal previ-
ously reported. A purge would
make Li the third incumbent
member of the Central Mili-
tary Commission—which com-
mands the armed forces—to
be taken down by Xi, roughly

six years after the party
opened graft probes against
two senior generals that
prompted one to commit sui-
cide and consigned the other
to life imprisonment.
Since taking power in late

2012, Xi has used corruption
probes to assert control over
the politically influential Peo-
ple’s Liberation Army and
push through a far-reaching
modernization program. The
purge cleared the way for Xi
to promote officers considered
by military-affairs specialists
to be more professional and

politically reliable.
Li’s latest publicly disclosed

engagement was on Aug. 29,
when he gave a speech at a
China-Africa security confer-
ence in Beijing.
A former director of a Chi-

nese satellite-launch base, Li
joined the party’s Central Mili-
tary Commission in October
2022. He was appointed defense
minister in March, when he also
received the title of state coun-
cilor, a senior government rank.
Li’s removal marked the

latest in a series of unusual
personnel changes in senior

PLA ranks this year, which
have fueled speculation of a
high-level antigraft sweep tar-
geting the military.
China politics watchers say

Li’s removal may be linked to
his time as head of the Central
Military Commission’s Equip-
ment Development Depart-
ment, which handles arms re-
search, development and
procurement. He held this
post from 2017 to 2022.
In late July, about a month

before Li’s latest public ap-
pearance, the Equipment De-
velopment Department issued
a notice saying it was cracking
down on regulatory and disci-
plinary violations in equip-
ment procurement and tender
processes, and called for pub-
lic tipoffs on improper activi-
ties dating back to October
2017.
The U.S. sanctions placed

on Li also date to his time as
the head of procurement,
when he oversaw the purchase
of weapons systems from Rus-
sia in 2018.
On Tuesday, the Chinese

legislature’s standing commit-
tee also decided to remove Li
from the Central Military
Commission, a seven-man
council chaired by Xi, Xinhua
reported.

China Removes Defense Minister
Beijing also strips
general who hasn’t
been seen since
August of senior rank

Gen. Li Shangfu, who was formally ousted as defense minister
on Tuesday, attended a meeting in Singapore in June.
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A Washington state senator
was on a flight to Hong Kong
from San Francisco when he
reached into his bag for a
piece of gum. Instead, he
found a gun, he said.
The senator, Jeff Wilson,

was arrested in Hong Kong on
Friday night and charged with
possession of an unregistered
firearm after he brought the
gun to the attention of author-
ities, according to a statement
on his website.
Wilson said he didn’t real-

ize the firearm—described in
his statement as a pistol—was
in his bag and that baggage
screeners at the airport in the
U.S. hadn’t detected it. “It was
an honest mistake, and I ex-
pect the situation to be re-
solved shortly,” said Wilson, a
Republican from Longview,
Wash.
He was released on Sunday

after posting bail and has a
hearing on Oct. 30, he said.
Wilson said he had planned to
travel with his wife on a five-
week vacation through South-
east Asia. He departed from
Portland International Airport
in Oregon, with a layover in
San Francisco.
The weapon was registered

in Washington state but not in
Hong Kong, he said. In the fi-
nancial hub, it is illegal to
carry a firearm without a li-
cense and offenders face a
fine of up to $12,800 and
prison sentences of up to 14
years if convicted. But the
Magistrates’ Court, where
Wilson will appear for his
hearing, typically hands down
sentences of two years or less,
according to the judiciary’s
website.
The Hong Kong Airport Au-

thority declined to comment.
The U.S. Transportation Secu-
rity Administration and Hong
Kong Customs and Excise De-
partment didn’t immediately
respond to requests for com-
ment.

BY SHA HUA

U.S. State
Senator
Arrested in
HongKong

China economist at Macquarie
Group. “But it confirms that the
overall policy stance stays sup-
portive given the recovery is still
fragile.”
Some economists say the

stimulus bill sent an unusual
signal that the central govern-
ment is willing to shoulder re-
sponsibility in funding infra-
structure projects, after leaving
the task to local governments for
much of the past few decades.
While the fresh stimulus

should help China maintain 10%
growth in infrastructure invest-
ments for the remainder of the
year, according to Hu, it falls
short of the type of stimulus
that economists say China des-
perately needs: direct or indirect
transfer of wealth to households
to boost consumption.

China ramped up efforts to
stimulate its beleaguered econ-
omy, issuing additional sover-
eign bonds and raising its bud-
get-deficit target, the first time
it revised its budget outside the
regular legislative session in
more than a decade.
The country’s top legislative

body on Tuesday approved a
plan to raise 1 trillion yuan,
equivalent to around $137 bil-
lion, in additional sovereign
debt, half for use before the end
of this year and half for next
year, the official Xinhua News
Agency reported. Policy makers
said the bond issuance was in-
tended for infrastructure proj-
ects in the wake of severe flood-

BY STELLA YIFAN XIE
AND LINGLINGWEI

Beijing Lifts Bond Issuance, Deficit Target

The latest
stimulus signals
concern about
the weakness of
the rebound.
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company Vantage Data Centres
and the Cayman Islands gov-
ernment all considered setting
up regional bases in Hong Kong
before choosing Singapore in-
stead. Shipping giant FedEx is
moving some regional jobs
from Hong Kong to Singapore,
while U.S. office-furniture
maker Steelcase has already
moved regional executives
there.
Foreign investors are pulling

out of Hong Kong’s stock mar-
ket, where many of China’s big-
gest companies are listed.
Hong Kong’s benchmark Hang
Seng Index was down more
than 13% this year at Monday’s
close, a contrast to bull mar-
kets in the U.S., Japan and else-
where. The city’s property
market is in a slump.
Beijing’s tough treatment of

foreign companies this year,
and its use of exit bans target-
ing bankers and executives, has
unnerved multinational busi-
nesses.
On Saturday, Shanghai po-

lice detained one current and
two former employees of
GroupM, a unit of London-
based advertising giant WPP,
citing suspicions that they ac-
cepted bribes. WPP subse-
quently said it terminated the
detained executive and is con-
ducting its own investigation
into the matter.
Earlier this year, authorities

in mainland China raided the
offices of due-diligence com-
pany Mintz Group and expert-
network consulting firm Capvi-
sion, and questioned the staff
of consulting firm Bain. China
fined Mintz for allegedly con-
ducting unapproved statistical
investigations, and accused
Capvision for carrying out ac-

turned Hong Kong to China in
1997, Hong Kong appealed to
foreign companies by being
close to China—but not too
close, thanks to a separate le-
gal system, independent judi-
ciary and commitment to
Western-style freedoms.
That calculus has shifted in

response to Hong Kong’s
tighter national-security re-
strictions, Beijing’s crackdown
on foreign businesses, an eco-
nomic slowdown in the main-
land and growing tension be-
tween the U.S. and China. Some
foreign executives say the lines
between Hong Kong and main-
land China have become
blurred.
“Hong Kong is now seen as

an extension of China,” said
Rob Jesudason, founder of Ser-
endipity Capital, which invests
in technology companies
around the world. He moved
from Hong Kong to Singapore
in 2019 to set up the company.
Few multinational compa-

nies have an interest in aban-
doning their operations in
China, still an important mar-
ket. But more of them are ei-
ther choosing to be in main-
land China or setting up their
Asian hubs in Singapore, long
Hong Kong’s rival as the re-
gion’s financial and business
center.
In a written statement, a

spokesperson for the Hong
Kong government said that
Hong Kong “remains one of the
most business-friendly places
in the world” and is “home to
around 9,000 mainland and
overseas companies.” That
number, combining Chinese
and foreign businesses, the
spokesperson said, has re-
mained stable over the past
five years.

Growing departures
The roster of departing

companies, however, is grow-
ing. Australian bank Westpac
left, and National Australia
Bank is planning to follow suit.
Three U.S. and British due-dili-
gence companies are moving
employees out of the city, The
Wall Street Journal reported
this month. The Ontario Teach-
ers’ Pension Plan, one of Can-
ada’s biggest pension funds,
shut down a stock-picking
team based in the city. TTM
Technologies, a California-
based manufacturer of printed
circuit boards, moved out.
Canadian pension-fund

manager Alberta Investment
Management Corp., U.S. tech

ContinuedfromPageOne

Hong Kong
Is Losing
Its Appeal

some people have returned,
companies have been more re-
luctant to reverse costly reloca-
tions.
Western executives who

have chosen Singapore over
Hong Kong describe the city-
state as a better place to base
their Asian operations. “Hong
Kong would have been very
much about China,” said Evan
Siddall, chief executive officer
of Alberta Investment Manage-
ment, which set up in Singa-
pore this year to invest more in
the region. “We needed an Asia
hub, and Singapore made more
sense for us.”
Denver-based Vantage Data

Centers considered making
Hong Kong its regional base,
but it, too, opted for Singapore.
Jeff Tench, its executive vice
president in North America
and Asia Pacific, said many of
its customers, including large
cloud-service providers, also
had regional centers there.
Hong Kong still offers many

attractions for Western compa-
nies, including low taxes, a
well-developed financial mar-
ket and a world-class infra-
structure. Hong Kong Chief Ex-
ecutive John Lee has promised
closer links with Southeast
Asia.
Hong Kong

appears well
positioned to
benefit from
growing ties be-
tween China
and the Middle
East. Dubai
Chambers, a
government or-
ganization that
supports busi-
nesses, opened
an office in Hong Kong this
year to encourage tie-ups be-
tween the two markets.

Information flow
Although information still

flows more freely in Hong Kong
than in mainland China, a se-
ries of moves by the govern-
ment have raised concerns at
Western companies.
In 2020, in the wake of

widespread antigovernment
protests in Hong Kong, Beijing
imposed a national-security
law there that gave it broad
powers to punish dissent. In
response, the U.S. government
sanctioned several politicians
in the city for “undermining
Hong Kong’s autonomy.” They
included Lee, then Hong Kong’s
secretary for security and now
its chief executive.
This year, Hong Kong’s gov-

ernment has tried to expunge

from YouTube a song that had
become an anthem for the pro-
test movement, creating ten-
sion with Google, which owns
the platform. A Hong Kong
judge rejected the govern-
ment’s attempt, but the gov-
ernment has appealed.
The American Chamber of

Commerce in Hong Kong said
in July it had expressed con-
cerns to the government about
the negative implications a
move to ban the song could
have for the city’s business sec-
tor.
Chamber representatives

traveled to Washington in July
to brief U.S. government offi-
cials on American companies
operating in Hong Kong. In a
subsequent report to its mem-
bers about the trip, the Cham-
ber said some members of Con-
gress agreed that the U.S.
needed to continue its relation-
ship with China and its compa-
nies, but that politicians in-
creasingly “distrust the private
sector doing business in
China.”
“We found a low awareness

of Hong Kong and its nuanced
relationship with mainland
China at best, and at worst a
general tendency to view it as
indistinct from China,” said the
report, which was reviewed by
The Wall Street Journal. The
chamber said there is little in-
terest or ability to differentiate
the city from the mainland.
The Hong Kong government

spokesperson said the city op-
erates under the principles of
“one country, two systems,” a
model adopted following the
handover from British control
that gives Hong Kong a great
deal of autonomy from main-
land China. “Hong Kong re-
mains the only place in the
world where the global advan-
tages and the China advantages
converge in a single city,” the
spokesperson said.
Gregory May, the U.S. consul

general in Hong Kong, said at a
conference in August that one
of his priorities is to build con-
nections between the U.S. and
Hong Kong through cultural
and academic exchanges, in an
effort to steady U.S.-China rela-
tions during complex times.
Hong Kong is still an obvi-

ous place for global investment
banks to set up shop, partly be-
cause opportunities from main-
land China dwarf those from
other Asian countries. But
those opportunities are shrink-

ing.
Hong Kong

initial public of-
fering volumes
declined to
$13.4 billion last
year, down
more than two-
thirds from
2021, according
to Dealogic. Vol-
umes so far this
year are lower,

reaching just $3.5 billion by
Oct. 18. Banks including Gold-
man Sachs and Morgan Stanley
have cut jobs in the city.
Assets under management

for Hong Kong’s private banks
and wealth managers declined
15% in 2022 from the previous
year, while net fund inflows
dropped about 80%, according
to a survey published this
month by the Private Wealth
Management Association and
KPMG China.
“Hong Kong is stuck,” said

Cartledge, the author and pub-
lisher, citing the city’s eco-
nomic stagnation.
The city, he said, “still has a

capacity to surprise. There are
still great people here, and
that’s what might let the vital-
ity of this place be rediscov-
ered.”
—Serena Ng, Newley Purnell

and Frances Yoon
contributed to this article.

Hong Kong Chief Executive John Lee, center, on Oct. 1 during
a celebration of China’s National Day.
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tivities that ran counter to na-
tional security.
Those actions raised con-

cerns about what types of busi-
ness due-diligence China would
consider sensitive, unlawful or
tantamount to espionage. Ear-
lier this month, Capvision said
it had completed a “rectifica-
tion” supervised by the Chi-
nese government. Mintz didn’t
respond to requests for com-
ment.
Some business travelers to

Hong Kong are now bringing
“burner” devices, smartphones
or laptops wiped of data or
apps, said Katherine Mansted,
executive director of cyberin-
telligence at Australia-based
cybersecurity firm CyberCX.
While business travelers to
mainland China have long used
such devices, Hong Kong had
been seen as a safer place.
It is difficult for Hong

Kong’s government to improve
its reputation without appear-
ing disloyal to China, said Kurt
Tong, former U.S. consul gen-
eral in Hong Kong and now a
managing partner of business
advisory firm the Asia Group.
“The problem is they can’t use
the talking points that would
be most effective, which would
be saying: ‘We’re different
from China, we’re better than
China,’ ” he said.
Tensions between China and

the U.S. have made it harder
for American multinational
companies to persuade valued
employees to move to Hong
Kong, said Alice Au, who co-

heads executive-search firm
Spencer Stuart’s board and
CEO practice in Asia.
“It’s not as sexy as before,

because now there seems like a
lot of risk,” she said. “And now
that China isn’t in such high
growth anymore, it’s less of a
plum assignment. This is a
shame as there is less of a
chance to promote understand-
ing.”
Broadcast-technology com-

pany Caton Technology moved
its headquarters from Hong
Kong to Singapore last year.
Chief Executive Ray Huang said
that because Caton has a major
American investor and does
business with companies in
Japan, Taiwan and the West,
being “a Singapore company is
more neutral to everyone.”
TTM Technologies, the

American circuit-board manu-
facturer that left Hong Kong
this year, has said its custom-
ers wanted equipment made
outside China. It is opening a
factory in Malaysia.
Even some companies that

cater to Chinese clients have
reconsidered Hong Kong. West-
pac has left the city and Na-
tional Australia Bank is set to
follow, but they are keeping
staff in mainland China.
Hong Kong’s government

followed the lead of mainland
China in pursuing strict mea-
sures against Covid. Although
the restrictions weren’t as
onerous as on the mainland,
they prompted some compa-
nies and people to leave. While
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WORLDWATCHFINLAND
Pipeline Damage
Tied to China Ship
Finland said that a Chinese

ship’s anchor had likely caused
a mysterious rupture of an
undersea gas pipeline in the
Baltic Sea earlier this month
that raised concerns about
the vulnerability of European
infrastructure to sabotage
amid mounting tension be-
tween Russia and the West.
The damage of the pipeline

linking North Atlantic Treaty
Organization member states
Finland and Estonia, as well
as the disruption of two tele-
communications cables that
happened around the same
time, came after months of
efforts by governments to
beef up security around Eu-
rope’s energy, information and
transportation networks.
Finnish investigators

stressed that they didn’t
know whether the incident
had been intentional.

—Georgi Kantchev

SOUTH AFRICA
Miners Said to Hold
Rivals Underground
A group of miners from an

unregistered, rival union are
holding more than 500 of
their colleagues underground
for a second day at a gold
mine in South Africa over a
union dispute, police and
mine officials said Tuesday.
Details were sketchy and

there were conflicting state-
ments over what happened,
with the unregistered union
asserting it represents the
majority of employees at the
National Union of Minework-
ers mine and it wants to be
formally recognized. It said
the workers were staging a
protest and there was no
hostage situation.
Jon Hericourt, CEO of New

Kleinfontein Gold Mine com-
pany, said AMCU union mem-
bers prevented workers from
leaving after their night shift
ended at a mine in Springs.

—Associated Press

ICELAND
Women Strike
Over Pay, Violence
Schools, shops, banks and

Iceland’s famous swimming
pools shut on Tuesday as
women in the volcanic island
nation—including the prime
minister—went on strike to
push for an end to unequal
pay and gender-based violence.
Icelanders awoke to all-male

news teams announcing shut-
downs across the country, with
public transport delayed, hospi-
tals understaffed and hotel
rooms uncleaned. Trade unions
called on women and nonbi-
nary people to refuse paid and
unpaid work, including chores.
About 90% of the country’s
workers belong to a union.
Prime Minister Katrin Ja-

kobsdóttir said she would
stay home as part of the
strike—“kvennaverkfall” in
Icelandic—and expected other
women in her cabinet would
do the same.

—Associated Press

More global
companies are
setting up their
Asian hubs in
Singapore.

Pro-democracy protesters in Hong Kong in September 2019. Beijing imposed a new national-security law there in 2020.
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BLOOMING BEAUTIFUL: Farmer Jacques Bonnevalle tends to chrysanthemums, which will be
sold for All Saints’ Day in Ajaccio on the French Mediterranean island of Corsica.
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sions and other get-togethers.
“I often say, ‘make your business

deal here, man,’ ” says Bob Soulliere,
a cybersecurity consultant in Alex-
andria, Va., whose “fire-and-ice”
backyard cold-plunge gatherings
have become networking events.
“You get a better deal. People’s
hearts are more open, and they’re
more receptive.”
Grand Dynamics, a Jackson,

Wyo.-based company that organizes
more than 100 executive retreats
and team-building events a year,
says more than half its clients now
request some type of cold-immer-
sion experience. Othership, a To-
ronto-based company, offers sauna
and ice bath sessions. Its clientele
includes executives looking for a
place to network or meet that
doesn’t involve alcohol, co-founder
Robbie Bent says. “It’s for the high-
intensity people always on their
phones.”
Sage Harrison, a Dallas-based

private-equity investor who heads
the North Texas chapter of the
Young Presidents Organization, says
roughly 20% of the group’s mem-
bers—chief executives under 50—
have purchased a cold-plunge tub or
developed a regular practice. Harri-
son is redesigning his backyard to
include one.
Jacob Peters hosts cold-plunge

parties every few months in Los
Angeles. Earlier this year, the 28-
year-old entrepreneur had 200 ex-

ecutives over. A sushi chef served
mercury-free salmon and a doctor
gave a talk on longevity. Near the
pool, two cold-plunge baths were in-
stalled and swimsuit-wearing
guests hopped in and out.
Then came the handshakes: Rory

Garton-Smith, a 32-year-old founder
of mobile shopping platform Check-
mate, met Peters after his turn tak-
ing his 2-minute dip, his teeth chat-
tering. Peters recalls tossing him a
towel and pitched his concept for a
concierge healthcare platform called
Superpower. The two men ex-
changed contact information, and
Garton-Smith says he made intro-
ductions that led to helping raise
over a $1 million round of invest-
ments.
“There’s nothing more bonding

than suffering together,” says Gar-
ton-Smith. Gym visits and workouts
with other investors and founders
eventually led to invitations to
sauna-and-cold-plunge events, he
says. He has since met dozens of
founders or executives during cold-
plunge events whom he ended up
doing business with—whether giv-
ing feedback on a product or be-

concept would work if the team
grew beyond five men, he says.
“It’s not for everyone,” says To-

ronto investment adviser Pierre Gir-
ouard, who adds that he usually has
to know the person a bit before
suggesting cold-water therapy as a
meeting device.
Workplace productivity consul-

tant Nick Sonnenberg had never
met Meagan Strout in-person when
he suggested a cold-immersion
meeting—which he does frequently
anyway—at a wellness club while
she was in New York on business in
September. “I said, ‘why not?’” re-
calls Strout, who runs an executive-
assistant recruiting firm.
Strout wore her bathing suit un-

derneath her leggings and sweater,
but then had a second thought: “I
didn’t want to be walking around
the meeting afterward in wet
clothes,” she says. Sonnenberg sug-
gested they do cryotherapy instead.
He says he has used the chilly ex-
periences to meet with friends and
colleagues before. “You’re more pro-
ductive, you feel good and you give
them a memorable experience.”
So the two donned robes, slip-

pers and mittens and entered an air
chamber cooled at subzero temper-
atures and talked while shivering.
Sonnenberg says he asked Strout
about the differences between hir-
ing a chief of staff versus an execu-
tive assistant. She proposed jointly
coordinating education seminars.
The spa meeting felt vaguely Eu-

ropean, she says, and she was sur-
prised at how conversation felt less
inhibited. For one thing, Sonnenberg
can be a fast talker, Strout says. “It
made him slow down,” she says. By
the end of the one-hour session—
three minutes in the cryotherapy
chamber followed by coffee at a
nearby cafe—she agreed to attend
his executive retreat at the end of
the month.
Though she hadn’t met Sonnen-

berg in person before, she felt that
the meetup would be OK. Still, she
says, “there are definitely some
male clients I would have said,
‘Hmm, maybe not.’”

coming an investor in a company.
“The discussions are way better

than at networking events where
they were handing out bottles of
wine,” he says.
Mental’s Whitmer says he was

introduced to plunging in frigid wa-
ter by friends in his San Francisco
tech network who invited him to
hang out after work at a Russian
bathhouse featuring saunas near a
cold-plunge pool. When he re-
marked how much better he felt af-
terward, he says his friend replied,
“This is how adults get high.” Soon
after, Whitmer installed his own
barrel-shaped cold-plunge tub next
to a sauna in his backyard. He typi-
cally purchases two 40-pound bags
of ice from a nearby factory, fills
the barrel and invites friends over
on Sundays to hang out, switching
between the cold water and the hot
sauna every few minutes.
Some are hesitant to take the

plunge, a hurdle that likely will keep
the practice from totally eclipsing
the standard lunch or drinks meet-
ing. Vlad Margulis, head of Mental’s
product and design, initially resisted
the group shower during the meet-
ing in Lake Tahoe (though he even-
tually caved). “These guys are a lit-
tle nuts,” he says of his work
colleagues. He’s not sure how the

His equally drenched co-workers
howled and cursed. After a towel-
dry and change of clothes, Kyle
kicked off a brainstorming exercise
on new audio concepts for the app.
“It was probably our best session

of the entire retreat,” Kyle said.
Cold-water immersion has devel-

oped a cultlike following, thanks
to wellness guru Wim Hof and ce-
lebrity aficionados such as Joe Ro-
gan, Kendall Jenner, and Kevin Hart.
Fans of the practice claim that,
along with reducing stress and in-
flammation, the sudden, icy sensa-
tion boosts mood and mental clar-
ity. So it was probably only a
matter of time before the entrepre-
neur-and-executive set would adopt
it as a business meeting and net-
working tool.
Now, whether in tubs set be-

tween 48 to 60 degrees Fahrenheit,
or with apps that guide listeners
through a chilly shower or cryother-
apy sessions in a frigid-air chamber,
cold therapy has arrived at industry
meet-and-greets, team-bonding ses-

ContinuedfromPageOne

Meetings
At Work
Take Plunge

A company retreat for Mental, a wellness app, included a clothed shower.

hormone therapy might lower—or at
least not raise—your dementia risk
if you take it in midlife. For older
women, the study found some signs
that the medication might raise it.

The findings don’t resolve the
debate. But it did look at 50 prior
studies and give one of the most
thorough answers for what we know
now.

Younger women who started tak-
ing estrogen-only hormone therapy
during perimenopause or early
menopause had a 32% reduced risk
of developing dementia compared
with women not taking anything,
concluded the study, which was pub-
lished online in Frontiers in Aging
Neuroscience. Women in that same
life stage taking combination ther-
apy—estrogen plus another hor-
mone, progestogen—also had a re-
duced risk, but it wasn’t considered
statistically significant.

For older women who started
taking hormone therapy more than
10 years postmenopause, the study

found some indications that taking
combination hormone therapy might
raise the risk of developing demen-
tia. The signs weren’t strong enough
to be conclusive.

The study was a meta-analysis,
which means it analyzed prior stud-
ies rather than conducting a new in-
vestigation. The majority of them
were observational studies, which
have some limitations, researchers
say.

Parsing the findings
Pauline Maki, a professor of psy-

chiatry, psychology and obstetrics/
gynecology at the University of Illi-
nois Chicago, says that earlier
studies indicated that hormone
therapy might help reduce the risk
of dementia. The more recent re-
search shows the opposite trend,
with a small but meaningful in-
crease in risk, she says.

The meta-analysis included both
older and newer studies.

Maki speculates that the change

wasn’t necessarily because of the
hormone therapy itself, but might
be because of declines in women’s
overall health. More women today
have diabetes, obesity and other
metabolic conditions that might
raise the risk of dementia.

Women shouldn’t go on hor-
mone therapy just because they
think it could lower their dementia

risk, says Dr. Stephanie Faubion, di-
rector of Mayo Clinic Women’s
Health and medical director of the
Menopause Society. However, she
and other doctors recommend hor-
mone therapy for symptoms such
as hot flashes or disturbed sleep,
which might also help improve
memory or attention.

The latest findings were in line
with other research that has sug-
gested that starting hormone ther-
apy early in the menopause transi-
tion might help both in treating
common menopausal symptoms, as
well as lowering the risk of some
long-term health conditions.

“I’m fairly confident in these
findings that women who take hor-
mone therapy around the age of
menopause do a lot better,” says
Rachel Buckley, an assistant profes-
sor of neurology at Massachusetts
General Hospital in Boston.

Alzheimer’s risks
Perimenopause is the time lead-

ing up to menopause, often starting
in your 40s, and can range from sev-
eral years to more than a decade.
Menopause happens when a woman
hasn’t had a menstrual cycle in a
year; the average age in the U.S. is 51.

The lifetime risk of developing
Alzheimer’s is nearly twice as high in
women compared with men. In the
U.S., about two-thirds of people liv-
ing with Alzheimer’s are women.

Doctors have long believed the
main explanation was that women
lived longer. But other research sug-
gests that the estrogen loss that oc-
curs during menopause might also
play a role, says Lisa Mosconi, senior
author of the new study and an asso-
ciate professor in the department of
neurology at Weill Cornell Medicine,
where she is also director of the Alz-
heimer’s Prevention Program and
Women’s Brain Initiative.

The new study’s finding that the
strongest protection
against dementia risk
comes from estrogen-only
hormone therapy during
perimenopause or early
menopause is tricky. That’s
because estrogen-only ther-
apy is typically used only in
women who have had hys-
terectomies to remove their
uterus.

Other women usually
take estrogen in combina-
tion with oral progestogen
to reduce the risk of uter-
ine cancer. Researchers are
trying to come up with new

hormone therapy treatments that
would reduce this risk without need-
ing to take progestogen, but they are
still in development.

“It is really the progestin part of
that hormone therapy that is driving
the risk,” says Roberta Brinton, a
professor of pharmacology, neurosci-
ence and neurology at the University
of Arizona in Tucson and co-author
on the study.

Hormone therapy can help relieve
hot flashes and night sweats.

WhatMenopausalWomen Need
ToKnowAbout Hormone Therapy
The medication might lower—or at least not increase—dementia risk if you take it in midlife
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Rory Garton-Smith, right, at a cold-
plunge gathering. He says he has
met executives at such events.

T
he age women start taking
menopausal hormone
therapy and the kind they
take might affect their
chances of developing de-
mentia later in life, a new

study found.
Women have struggled for years

with whether to take hormone ther-
apy when they go through meno-
pause. The medication can help re-
lieve troubling symptoms such as
hot flashes and night sweats. How-
ever, years of conflicting research on
whether the therapy can lead to
other health problems, including
breast cancer, dementia and heart
attacks, has left many women con-
fused about what to do.

This new study suggests thatIL
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you can control, says Sara Pro-
tasi, associate professor of phi-
losophy at University of Puget
Sound, whose research involves
the implications of envy in ethics,
politics and personal relation-
ships.

Research shows that our infe-
rior feelings typically arise when
the other person is similar to us,
says Protasi, which is why envy
aimed at a fellow parent, say,
feels more potent than envy
lobbed at a celebrity.

Get curious about facts, rather
than perceptions. Research their
path or ask them for advice. Dig-
ging into their progression may
reveal steps that you can take to
pivot your business, find better
clients, or acquire new skills.

Years into a marketing career,

Gill Le Fevre, 51, says she felt a
pang of envy when she heard
that a relative had landed a new
job.

It wasn’t the actual job that
Le Fevre coveted. Instead, she
felt like her cousin had a surer
sense of her life path and was
moving toward significant ac-
complishments. Le Fevre realized
she was missing that sense of
greater meaning in her own life.

The epiphany pushed her to
complete a master’s degree in
theological studies and pursue a
doctorate, specializing in church
history of the third century via a
distance learning program, while
continuing with her career.

“Envy was the elbow in the
ribs,” says Le Fevre, who lives
outside Toronto.

E
nvy isn’t always
a sin. Often, it’s
a sign.

The feeling
strikes at many
moments these

days: When a friend
buys a house while
you’re thwarted by sky-
high mortgage rates,
when a co-worker gets a
new job while your ca-
reer treads water, or
when a neighbor shares
good news about their
successful side project.

It’s normal to feel
envious. After all, envy

is a universal emotion,
and we don’t have to
feel ashamed by it, psy-
chologists say.

In fact, psychologists
suggest trying a radical-
sounding tactic and an-
alyzing our envy to get
clues about what we re-
ally want out of life. Do-
ing so can help us fig-
ure out next steps in
our careers and per-
sonal lives.

Envy is “a natural
consequence of living in
an aspirational, competi-
tive environment,” said
Robert L. Leahy, director
of American Institute for
Cognitive Therapy and
clinical professor of psy-
chology at Weill Cornell
Medical College. (Jeal-
ousy, meanwhile, often
involves fear or a threat
prompted by someone
else.)

Two distinct flavors
of envy exist.

Malicious envy ar-
rives with anger, frustra-
tion and a sense of
wanting to take an ad-
vantage away from an-
other person, says Jan
Crusius, psychologist
and professor of motiva-
tion and emotion at Uni-
versity of Greifswald in
Germany.

Benign envy, on the other
hand, is when you wish you were
in someone else’s position but
don’t feel compelled to tear them
down. That envy can spark self-re-
flection and the motivation to set
new goals. Research from Crusius
has shown that marathon runners
who were inclined to experience
benign envy also set higher goals
for themselves, and tended to run
faster in their races.

Rather than bottle up envy
when it occurs, start by asking
who sparks a mix of admiration
and jealousy in your life. If
they’ve accomplished a particular
milestone, investigate why you’re
drawn to that achievement. The
answer may point you on a more
fulfilling path.

Book a date with
your emotions
If you’re obsessing over
comparisons or disap-
pointments but they’re
not leading you any-
where, try writing
them down.

“Say you set aside
20 minutes a day to ru-
minate about envy”
and jot some notes,
said Leahy. “At 2 p.m.,
you have an appoint-
ment with your rumi-
nation thoughts. Think
about them as these
little cartoon grem-
lins.”

Look for hidden
clues in your writing. If
you’re envious of some-
one at the gym, is it
their dedication, posi-
tive attitude or chic
athleisure sparking
that emotion? If your
friend’s blossoming re-
lationship is making
you frustrated, con-
sider whether you’re
seeking a similar kind
of fulfillment, or
whether you simply
miss your weekend
hangs.

Ask: ‘Do I
actually want it?’
“When you say, ‘I’m so
jealous of your boat,’
you might mean, ‘I’m
so envious of your
money, your freedom,
or your success,’” said
author and podcast
host Elise Loehnen,
whose new book ex-
plores why women of-
ten repress feelings like
pride and envy.

Ask yourself how
you’d feel if your name
was attached to the
thing you envy. Con-
sider the critiques as
well as the praise that
might come with it.
That alone may quell
your envy; if it doesn’t,
and the idea is still ap-
pealing, use that an-
swer to guide your pur-
suits. If it doesn’t hold
allure, you might be
envying an idea, rather
than reality.

Leahy recalls advis-
ing someone who
worked in finance and
was feeling envious,
and asking him about
what made him inter-

ested in the field in the first
place. He remembered enjoying
the challenge, math and problem-
solving, so Leahy told him to ap-
proach work based on that curi-
osity and growth, “rather than
constantly ruminating about
somebody who makes more
money.”

If you still find yourself envy-
ing other people’s career mile-
stones, consider broadening your
goals beyond work. Spending
more time with your family or
pets, taking a walk or meditat-
ing, or boosting your health and
fitness can all be worthwhile
goals.

“The envious person thinks
about life as a race or a ladder,
but that’s not what life is,” said
Leahy.

Envy can spark
self-reflection

and the
motivation to
set new goals.

TurnEnvyFromDeadly Sin
To aSuperpower

‘The elbow in the ribs’
Changing your perspective helps
you view someone as a model to
emulate rather than a rival to de-
feat, and helps you focus on what

Gill Le Fevre was inspired to
complete a master’s degree.

Americans who want to travel
to Europe will have to register
online to enter the continent

starting in 2025.
U.S. travelers will need prior au-

thorization for travel to European
Union countries beginning in spring
2025, EU officials said Friday. The
new requirements for travel will also
mean that U.S. travelers arriving in
Europe will no longer get passport
stamps. Instead, their faces and fin-

gerprints will be scanned and logged
in a new digital registration system
beginning next fall.
The changes, which have been

delayed numerous times, are part of
a global movement toward biomet-
ric screening at border crossings.
Travelers won’t need to apply for
advance permission to visit until
well after the surge of international
visitors taking in the Paris Olympics
next July and August.
The European Travel Information

and Authorisation System, or Etias,

Trips to EuropeWill Require
ANewStep for Americans
BY ALLISON POHLE

The changes are part of a global movement toward biometric screening.

will apply to Americans
and others whom the
EU allows to travel
without visas. The au-
thorization is meant for
trips of up to 90 days,
meaning short vaca-
tions are included.
Once the changes take
hold, the EU recom-
mends that travelers
submit their informa-
tion to the Etias web-
site before booking
flights or lodging. Some
other European coun-
tries that aren’t EU-
member states, includ-
ing Switzerland and
Norway, will also re-
quire the authorization.
Most applications will
be processed in min-
utes, but others could
take up to 30 days if
an interview is re-
quired.
You will still need to bring your

passport when the new entry/exit
system that collects fingerprints
and face scans goes into effect.
Travelers will still have to scan their
passports at electronic gates. The
arrival and departure information
will be stored in an electronic data-
base, along with other personal in-
formation about the traveler. Travel-
ers won’t be able to opt out of the
biometric screening. Cyprus and Ire-
land will continue to stamp pass-
ports manually.
The changes should result in

shorter waits at entry points and a
more efficient process, officials say.

The EU says the system will allow
it to better track people who over-
stay—and that it will strengthen se-
curity by giving law enforcement
digital access to travel records.
Electronic-privacy advocates

warn that travelers will give up pri-
vacy, in addition to passport
stamps. Face and fingerprint data
will be stored in databases main-
tained by other governments, which
digital-privacy organizations say
could ultimately lead to increased
surveillance.
The new target launch dates of

fall 2024 and spring 2025 offer
some flexibility for the 27-member

states to prepare the technology
and train appropriate staff, an EU
official said.
Americans may have already en-

countered facial comparison tech-
nology in domestic and foreign trav-
els.
They can use electronic gates at

the Cancún International Airport in
Mexico and at international airports
in the United Kingdom. Singapore’s
Changi Airport said in September it
would launch an automated clear-
ance system.
Many airlines now use face-scan-

ning systems that have replaced
tickets for boarding flights. HO
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Passengers will use e-gates like the one at the Humberto Delgado Airport in Portugal.
U.S. travelers’ faces and fingerprints will be scanned and logged in a new system.

.
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ARTS IN REVIEW

nerable, the foursome ultimately
set their sights on a woefully naïve
young heiress, Doris Merrick (the
thoroughly endearing Gladys Hu-
lette). But love intervenes, with
the previously steely Nash incon-
veniently falling, in different ways,
for both Zara and Doris.

Though the film increasingly
traffics in romance and melodrama
as it progresses, the carnival milieu
that opens the picture and, partic-
ularly, the séance-like atmosphere
that pervades Zara’s New World
communions with the dead provide
the movie its Halloween bona fides.
The picture, which includes an in-
ventive new score by Dean Hurley,
was atmospherically shot by Ira
Morgan, whose most famous
credit, from roughly a decade later,
was “Modern Times,” Charlie
Chaplin’s last silent.

Those who savor Hollywood’s
darker side won’t miss the uncanny
similarities between “The Mystic”
and the noir classic “Nightmare Al-
ley” (1947), in which Tyrone Power,
cast against type, plays an ambi-
tious carny roustabout whose greed
provokes his ruin after a spectacu-
lar climb. Though the latter film,
and the novel by William Lindsay
Gresham on which it was based, are
better remembered, Browning got
there first.

The director, who died in 1962
after decades out of the limelight,
may never recover the reputation
he had in his heyday, as a probing
cinema artist unafraid to examine
the human psyche’s dark corners
while daring viewers to tarry with
those on society’s margins. At
present, the twin poles of “Drac-
ula” and “Freaks” continue to de-
fine his career for most film fans.
But the renewed visibility now af-
forded “The Mystic” and “The Un-
known” could ignite some sort of
reappraisal of Browning and his
work. And that prospect shouldn’t
be frightening.

Mr. Mermelstein, the Journal’s
classical music critic, also writes
on film. CR
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BEFORE HIS PIVOT to movies, Tod
Browning, who was born in Louis-
ville, Ky., in 1880, worked as a per-
former in carnivals and vaudeville.
The experience made him uniquely
suited to direct pictures set in mi-
lieus beyond the main-
stream—as the
freighted sound film
“Freaks” (1932), which
essentially ended his
career, surely attests.

But his best work
lies in silent cinema,
where he honed his
craft and established
his reputation. Two
such pictures, “The
Mystic” (1925) and
“The Unknown” (1927),
have just been released
in welcome new 2K res-
torations, part of a
small collection from
Criterion titled “Tod
Browning’s Sideshow
Shockers.” Available on
either Blu-ray or DVD,
the two-disc set also in-
cludes a restored
“Freaks.” But it’s the
earlier silents, which
are at times genuinely
spooky, that make per-
fect viewing during Hal-
loween season, when
reminders of Brown-
ing’s most famous film,
“Dracula” (1931), are ever-present.

Browning—whose given name,
spelled just like the German word
for death, wasn’t “given” at all,
but rather taken under circum-
stances now mysterious—was a
master at developing disturbing
themes and images. Yet none of
his other movies outstrip “The Un-
known” for cumulative creepi-
ness—something we can now ap-

preciate all the more given that
the 2022 reconstruction here mak-
ing its home-video debut restores
roughly 10 minutes of footage to
the film’s 67-minute running time.

The sixth of 10 films in which
Browning collaborated with Lon
Chaney, the protean silent star

still known as the Man of a Thou-
sand Faces, “The Unknown” is set
primarily in a Madrid circus,
where the actor plays Alonzo,
whose feats of dagger-throwing
and sharpshooting are all the
more impressive for his being
armless. (Despite Chaney’s renown
as a cinematic contortionist, a
genuinely armless carnival per-
former, Paul Desmuke, was artfully

engaged as his body double at var-
ious points in this film.)

Alonzo is in love with his beau-
tiful assistant, Nanon, played by a
sympathetic Joan Crawford in her
first important screen role. That
Nanon can’t bear the touch of any
man’s hands would seem to make

them ideally suited, but there are
two impediments: Alonso isn’t ac-
tually armless (he’s just pretending
to be), and Nanon has another, far
more handsome suitor, the strong-
man Malabar, played by the suave
Norman Kerry—the third and final

time, following “The Hunchback of
Notre Dame” and “The Phantom of
the Opera,” that Kerry would act
as Chaney’s rival on film.

What lends the picture its espe-
cially ghoulish cast is how Alonzo
perversely opts to overcome these
obstacles—“There is nothing I will

not do to own her! Noth-
ing. . . . do you under-
stand? Nothing!” flashes
a prescient title card.
And Philip Carli’s lively
new solo-piano score
only enhances Merritt
Gerstad’s evocative cine-
matography. (Shortly
thereafter, Gerstad shot
Chaney again, in Brown-
ing’s “London After
Midnight,” now among
the most famous “lost”
films of the silent era.)

Far less familiar than
“The Unknown” (let
alone “Freaks”), “The
Mystic” is released here
for the first time on
home video. And it is a
boon not just for
Browning fans, but also
for those partial to si-
lent films generally. At
74 minutes, it briskly
tells of a trio of Hungar-
ian Gypsies—Aileen
Pringle as Zara, the
movie’s title character;
Mitchell Lewis, the pa-
ternal Zazarack; and

Robert Ober, the hot-headed, knife-
throwing Anton—brought to the
U.S. by an enterprising American
conman, Michael Nash (played by
Conway Tearle), convinced their
talents are wasted in the European
hinterlands.

After establishing Zara, trans-
formed thanks to lavish art-deco
costumes by an uncredited Erté, as
a spiritualist to the rich and vul-

FILM REVIEW

Tod Browning’s Spooky Silent Movies

Lon Chaney in ‘The Unknown,’
included in a new set from Criterion

BY DAVID MERMELSTEIN

oid struck the earth, leaving a hole
“22 kilometers deep and 180 wide”
producing a plume of smoke and
ash that led to the Earth’s fifth
mass extinction. It also enabled
the rise of the early mammals, who
had the good sense to burrow into
the ground or hide in caves.

There is some terrific nature
photography in “Life on Our Planet”
as well as marvelously wrought re-
creations of what might have oc-
curred between imagined species.
The real footage—as is the case in
much of the better recent nature
programming—is far more gripping
than sequences that are obviously
animated. Real animals are more ex-
citing than the conjured variety. But
in fact the most gripping drama in
“Life on Our Planet” arises out of
the pure information imparted by
Mr. Freeman, who has to hop and
skip over some rather cliché-ridden
dialogue but has an inflection that
has always seemed divinely inspired.

Speaking of which, “Life on Our
Planet” can’t answer the big ques-
tions it raises, not that it pretends
to: How did plankton spontaneously
develop photosynthesis, for in-
stance, altering forever the devel-
opment of life in the oceans, which
preceded by millions of years the
development of life on land? And
what preceded the moment imme-
diately preceding that Earth-birth-
ing moment of “4 billion years
ago”? Someone may know, but he
or she is not currently experiencing
life on our planet.

Life on Our Planet
Wednesday, Netflix

Mr. Anderson is the Journal’s TV
critic.
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of time in which humans have in-
habited the planet: It will be hard
to wrap one’s head around the idea
that four times over the course of
our world’s existence more than
three quarters of all species were
lost to catastrophic natural events,
or that dinosaurs ruled the Earth
during a period of relative calm—
one that lasted more than 100 mil-
lion years. Or, for that matter, that
99% of all the species that ever ex-
isted have disappeared, despite the
millions that exist today.

Mr. Spielberg’s involvement with
“Life on Our Planet” may not have
been hands-on, but he’s been re-
creating Jurassic-period animal life
for some time, and this latest trip
into prehistory reflects the evolu-
tion of camera technology, anima-
tion and the study of past species.
Tyrannosaurus rex, for all its prom-
inence in the imagination, is not
festooned with feathers, nor does it
hold so special a place in the piv-
otal moments of the evolutionary
process. The T-rex certainly pales
beside the importance of the trilo-
bite and its development of armor,
or the jellyfish that dominated the
seas for so many millennia, preda-
tor-free.

Few moments in “Life on Our
Planet” are as dramatic as the in-
stant, 60.4 million years ago (ac-
cording to the show) that an aster-

T
here are more than a few
dinosaurs involved in
“Life on Our Planet,” in-
cluding narrator Morgan
Freeman, executive pro-
ducer Steven Spielberg

and the veteran animators at In-
dustrial Light & Magic, who help
make the wide variety of creatures
populating this Netflix series come
to life—and death, and life, and
death. Beginning “4 billion years
ago,” as a subtitle tells us, the se-
ries is in some ways an optimistic
look at the fate of the world. “If
there’s one thing we’ve learned
from the past,” Mr. Freeman says,
“it’s that life has always found a
way.” We humans may not be
around to see it, but the world will
be here, come hell or high water.

Diving into this eight-part se-
ries and its seven-plus hours is a
bit like signing on to a semester-
long symposium on evolution, bio-
diversity, the history of mass ex-
tinctions and the resilience of the
organism. This is not to say it isn’t
thoroughly fascinating, just seri-
ous: There are few concessions
made by the show’s producers, Dan
Tapster, Keith Scholey and Alastair
Fothergill, to a less-than-engaged
audience. There are no short-cuts
taken in addressing the complexi-
ties of the creatures profiled, the
processes of evolution or the blink

TELEVISION REVIEW | JOHN ANDERSON

ANewVision of Natural History
‘Life on Our Planet’ featuresmarvelous digital effects and evenmore impressive nature photography

Stills from ‘Life on Our Planet,’ above and below, which is narrated by
Morgan Freeman and executive produced by Steven Spielberg

.



A14 | Wednesday, October 25, 2023 THEWALL STREET JOURNAL.

and nimble enough to clog it are
more needed than they’ve ever
been.

“The movement demands re-
quired in today’s basketball are so
different than what they were 20
years ago,” said Ben Taylor, a cog-
nitive scientist who has spent a ca-
reer studying the evolution of the
game’s strategies. Back then, driv-
ers bore down on the rim, and cen-
ters camped in the lane to barri-
cade it. In the 2020s, big men have
to sprint past the 3-point arc to dis-
suade snipers and back to the bas-
ket to break up alley-oop lobs, often
making multiple round trips during
a single loop of the shot clock.

The athlete capable of carrying
out the updated job description is
rare. Minnesota Timberwolves cen-
ter Rudy Gobert, 7-foot-1, has aver-
aged more than two blocks per
game over a 10-year career, but

San Antonio Spurs rookie Victor Wembanyama, right, blocks a shot by the Warriors’ Andrew Wiggins.

lowed by their near miss
against the Cardinals in 2011.

Yet the Rangers have
largely escaped the wide-
spread scrutiny and ridicule
suffered by other, more noto-
rious losers. The Boston Red
Sox were felled by forces
such as the Curse of the Bam-
bino, Bill Buckner’s booted
grounder and Aaron Boone’s
walk-off home run. The Rang-
ers, meanwhile, mostly toil in

anonymity in North Texas de-
spite the length of their
drought.

“That’s kind of an under-
appreciated fact nationally,”
said Jon Daniels, the Rangers’
general manager in 2011.

The group that came so
close in 2011 bears virtually
no resemblance to the Rang-
ers of today. The manager of
that team, Ron Washington,
is now the third-base coach
for the Atlanta Braves. Dan-
iels was fired in August 2022
after 17 seasons with the
Rangers and now works as a
senior adviser to the Tampa
Bay Rays. Nearly the entire
roster, which in addition to
Young featured Josh Hamil-
ton, Ian Kinsler and Adrián
Beltré, has since retired.

That’s why the current
players don’t feel like 2011
hangs over them. They
weren’t there. Only closer
José Leclerc was even in the
Rangers’ farm system back
then. He was a teenager in
rookie ball.

Park, García went 4 for 5 with
two home runs and five
RBIs—a brilliant, theatrical
performance that cemented
him as a postseason star. He
went 10 for 28 with five hom-
ers and a record 15 RBIs in
the series to earn MVP hon-
ors.

“When he stays within
himself, he’s even better than
you can even believe,” pitcher
Max Scherzer said of García

afterward, speaking as a rau-
cous celebration raged on
around him in the Rangers’
clubhouse.

The Rangers have quietly
earned a place alongside the
most cursed teams in North
American sports. They came
into existence as the second
incarnation of the Washington
Senators in 1961—the original
version became the Minnesota
Twins—before moving them-
selves to Arlington, Texas, in
1972. In 63 seasons, they have
won exactly zero titles, an ac-
tive drought surpassed only
by the organization presently
known as the Cleveland
Guardians, whose stretch of
futility dates to 1948.

The Rangers haven’t even
had many near misses, either.
Led by sluggers Iván
Rodríguez and Juan González,
they reached the postseason
three times in the 1990s but
never escaped the first round.
They fell to the San Francisco
Giants in their first World Se-
ries appearance in 2010, fol-

Houston
TWELVE YEARS AFTER one
of the most devastating
losses in baseball history, the
heartbreak of the 2011 World
Series still looms over the
Texas Rangers. On two sepa-
rate occasions in Game 6—in
the ninth inning and then
again in the 10th—the Rang-
ers needed just one more
strike to claim a cham-
pionship over the St.
Louis Cardinals. Both
times, they blew the
lead, punctuated by
David Freese’s legend-
ary walk-off home run
that destroyed a gener-
ation of Rangers fans.

“For a couple of
years after that I
would probably have a
moment every day
where I would think
about it,” said Michael
Young, the Rangers’
all-time hits leader and
a key member of that
2011 squad.

The Rangers finally
have an opportunity
for redemption. They claimed
the American League pennant
on Monday night with an 11-4
Game 7 rout of the Houston
Astros to prevail in a conten-
tious, sometimes wild AL
Championship Series. The fi-
nal contest unfolded like a
nightmare for the Astros,
who in their seventh consecu-
tive ALCS appearance lost
two straight to their in-state
rivals to blow a 3-2 series
lead.

In the end, the Astros
couldn’t contain Adolis
García, the Rangers outfielder
who triggered the benches-
clearing scuffle in Game 5
that injected intense acri-
mony into the matchup.
Houston reliever Bryan Abreu
drilled García in the shoulder
with a 99 mph fastball that
night, which the Rangers in-
terpreted as retaliation for
García’s strutting celebration
following the home run he hit
in his previous at-bat.

On Monday, in the face of
relentless booing from the
sellout crowd at Minute Maid

BY JARED DIAMOND
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The Rangers celebrate after winning Game 7 of the ALCS.

LYING DOWN | By Gary Larson
Across

1 Showing the
most skin

7 Skilled
rappers

10 Fishand
chips fish,
often

13 Makerof
Calm+
Restore
products

14 Currency for
Bangkok
business

15 Smelter
supply

16 Radish in
stir-fries

17 Customer

18 Oncecalled

19 Tonic’s
partner

20 Real howler

22 Component
of a shower

24 Loop
transports

25 Chuck
makeup

26 Apple variety

27 Some
chickens

29 A-listers

32 Like some
wallets

35 Patchof
ground

36 Grandsonof
Abraham

37 Batting
champLefty
forwhoman
OraclePark
plaza is
named

38 Haveabawl

39 Workingstiff

40 “Rock___
theWater”
(Jackson
Browne
song)

41 “Saywhat?”

42 Laidout

43 Like tires that
shouldbe
retired

44 Jujus, e.g.

46 Drones

48 Start for
secondor
technology

49 Fertility clinic
stock

52 Bagholder

54 WarnerBros.
creation

55 ___dechat
(ballet leap)

56 Miss the
mark

57 Itmaybe
polished

59 Uberand
Lyft, e.g.

61 Relief

62 Epithet, say

63 Buildup

64 Tab, for one

65 Checkout

66 Six-linepoem

Down

1 Symbol of
authority

2 Benefit

3 Coach
controls

4 Comic strip
cry

5 Deceive
comedian
Lucille?

6 Without
success

7 More, in
Madrid

8 Onewho
maybe
looking for a
reaction

9 Antibiotic
target

10 Snooker
inventor
Thomas?

11 Sandwich
snack

12 Bucks, e.g.

14 DupeOscar
winnerHolly?

21 Court ruling?

23 Housesof
spirits?

27 Preoccupied

28 Unrulymass

30 Light

31 Took to court

32 Failmiserably

33 Comic strip
lightbulb

34 Hoodwink
author
Thomas?

38 Total

39 Get the
better of
rapper
Vanilla?

41 Inahurry

42 Ladiesof
Spain

45 Languageof
Southeast
Asia

47 Codename

49 Moving
picture,
seemingly

50 Care for

51 It’s aplus

52 Durable
furniture
wood

53 Only
Pennsylvania
county that
reachesnorth
of the42nd
parallel

58 Prompt

60 Startup
angels, for
short

1 2 3 4 5 6 7 8 9 10 11 12

13 14 15

16 17 18

19 20 21 22 23

24 25 26

27 28 29 30 31

32 33 34 35 36

37 38 39

40 41 42

43 44 45

46 47 48 49 50 51

52 53 54 55

56 57 58 59 60

61 62 63

64 65 66
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VictorWembanyama Is Set to Debut.
The NBA’s Scorers Should Be Afraid.
The San Antonio Spurs’ rookie might be at his most captivating when he doesn’t have the ball

When Victor Wembanyama
steps onto a basketball
court, its geometry

changes. Vincent Collet, Wemban-
yama’s coach with Metropolitans 92
during his final season in France,
has witnessed the phenomenon. An
opposing team can choreograph the
perfect sequence of screens and
passes, springing a shooter into
open air with the rim in his sights.
Then Wembanyama—7-foot-4, with
the arms of an even taller man and
the quick stride of a smaller one—
enters the frame.

“You think you are alone,” Collet
said in a recent interview. “And
then, he’s back.”

Wednesday night in San Anto-
nio, when his Spurs play the Dallas
Mavericks, the most anticipated
rookie since LeBron James will log
his first regular-season minutes in
the NBA. Fans around the world
will tune in to glimpse dazzling
feats of scoring. Will he debut his
signature running, one-footed 3-
pointer? If he misses it, will he
stretch out and slam home his own
put-back dunk?

But the 19-year-old Wemban-
yama’s premier talent—and the one
likeliest to transform the league
he’s about to join—isn’t making
shots. It’s stopping them.

The NBA welcomes Wemban-
yama amid a period of peak of-
fense, with increasingly precise
shooters spreading to more and
more distant sectors of the floor.
According to Stats Perform, the
four most efficient scoring cam-
paigns in league history, on a per-
possession basis, have come in the
last four seasons, with a record of
114.1 points per 100 possessions set
in 2022-23.

This isn’t, in league circles, an
entirely happy development. Defen-
sive-minded coaches fret over a
version of the sport lacking bal-
ance, in which scorers have simply
evolved past the capabilities of
those tasked with checking them. If
“space” is the watchword of the
Stephen Curry era, players large

BY ROBERT O’CONNELL

speedy guards can get around him.
The Golden State Warriors’ Dray-
mond Green may be the most re-
spected defender of his generation,
a blur of anticipatory action, but
he’s only 6-foot-6.

“It’s the combination of that
physical attribute, the length, plus
having mobility and awareness,”
Taylor said. “What you want are
possessions where you’re just like,
‘This guy’s everywhere! How is he
doing this?’”

With Metropolitans 92, Collet
encouraged his pupil to dictate in-
stead of react. Wembanyama
learned to bait traps for players
charging at him, feinting one direc-
tion only to step in another. Teams
commonly “funnel” a scorer to a
second defender lying in wait;
Wembanyama was so wide and
well-schooled that he could funnel
opponents to himself. His last sea-

son in France’s LNB Pro A, he
blocked three shots per game,
nearly double the average of the
second-place finisher.

“He has fun denying whatever
the ballhandler wants to do,” Collet
said. “He likes the control.”

Wembanyama’s highlight reel
from the Spurs’ preseason suggests
the scope of that control. He un-
furls a banner of an arm—his wing-
span is a reported 8 feet—to flick
away a 3-pointer. He reaches from a
blind spot to swipe a steal and race
the other way for a jam. In a three-
second sequence spanning half the
playing surface, he chases a shooter
from the arc, tails him to the back-
board and, with a palm almost as
wide as a basketball, smothers a
lay-up attempt. Over four pre-
season contests, Wembanyama av-
eraged 4.7 blocks per 36 minutes—a
rate that would have led the NBA

last year.
“There’s nobody else in the

league who can do some of the
stuff that he can do,” said Spurs
guard Devin Vassell. He wondered
how Gregg Popovich, San Antonio’s
Hall-of-Fame head coach, might de-
ploy Wembanyama—as a roving
presence, a back-line firewall, or
both. “I don’t think he realizes how
much he’s going to be able to help
us out.”

The early stages of a basketball
career consist of hype cycles and
reality checks, and Wembanyama
will inevitably struggle to match
standards of pace and force. He’s
skinny enough to present a ripe
target to dunkers.

“They’ll welcome him to the
league the right way,” Collet said
with a laugh.

There is a more serious threat
than embarrassment.

Joining Wembanyama in this
year’s rookie class is fellow bean-
pole Chet Holmgren, a 7-foot-1 for-
mer Gonzaga Bulldog who was se-
lected second in the 2022 NBA
draft. His first season was post-
poned by a Lisfranc injury to his
foot, sustained after James—4
inches shorter than Holmgren but
55 pounds heavier—collided with
him in a pro-am game. Wemban-
yama, who weighs 210 pounds, has
adopted a regimen of strength
training and stretching designed to
keep his distinctive body intact; it
remains to be seen whether such
methods will hold up to the damage
inflicted by Giannis Antetokoun-
mpo.

Talk of Wembanyama’s fragility
echoes the concerns that followed
Curry during his early professional
years. Observers worried that the
guard was too slight to stand up to
the rigors of an 82-game season,
that he would get shoved out of
anything more than a specialist’s
role. In time, of course, Curry reori-
ented the sport, proving that a
new-school mastery of angle and
distance could outdo old-school
muscle.

Wembanyama brings the poten-
tial for a similar shift—a catching-
up to Curry’s offensive revolution,
on its own terms.

Hustle and foresight alone can-
not, as Wembanyama’s legs can,
collapse the space between the
sideline and the rim.

“He takes two steps and covers
25 feet, and you’re like, ‘Wait a sec-
ond,’” Taylor said. “‘That actually
doesn’t make human sense.’”

The Rangers Have a Chance
To Wake Up From a Nightmare

TH
EA
RO
N
W
.H
EN
DE
RS
ON
/G
ET
TY
IM
AG
ES

SPORTS

.



THEWALL STREET JOURNAL. Wednesday, October 25, 2023 | A15

Breaking News
And Barriers
Fierce Ambition
By Jennet Conant
(Norton, 416 pages, $32.50)

BOOKSHELF | By Andrew Nagorski

AI May Soon Weigh In on Regulation

L awyers, take note: Arti-
ficial-intelligence sys-
tems will soon be com-

menting on new government
rules. I asked ChatTPI, the
Technology Policy Institute’s
large language model, to re-
spond to the Federal Commu-
nications Commission’s pro-
posed net-neutrality rules. Its
feedback, which draws on our
research, isn’t good enough to
submit, but it’s close.

Websites already allow the
general public to submit com-
ments alongside industry law-
yers, think-tank advocates and
regulatory experts. The FCC’s
previous net-neutrality rule-
makings received millions of
comments from the internet.
AI could turn those flurries
into blizzards of long, detailed
and unique comments. Govern-
ment agencies need to figure
out how to manage this new
reality. They could do so sim-
ply by banning AI-generated
comments, but that blunt ap-
proach would fail to recognize

the technology’s benefits.
We built ChatTPI to synthe-

size our organization’s nearly
two decades of research on in-
formation technology and
communications policy. Mak-
ing it easier to apply insights
derived from the debates of
the past to current issues
would enrich politics and pol-
icy making. Many “new” is-
sues aren’t altogether novel.

Artificial intelligence also has
the potential to democratize
public participation. Many
people have unique insights
but lack the ability to articu-
late them. Artificial intelli-
gence can help overcome bar-
riers stemming from language,
education or disability.

For all its potential upside,

this new technology presents
obvious challenges. It’s fairly
easy to identify canned web-
site-generated comments, but
spotting those created by AI is
more difficult. If comments
are coherent and thoughtful,
maybe it doesn’t matter if a
machine wrote them. Their
source should nevertheless be
clearly marked so evaluators
in the regulatory agencies
know what they are dealing
with.

Long but pointless com-
ments disrupt the process,
whether they are composed
by a person or a computer.
Government can manage the
problem—as well as AI’s pro-
pensity to “hallucinate”—with
its own tools. Artificial intelli-
gence is perfectly suited for
parsing massive collections of
comments and pulling out
common themes, highlighting
well-supported arguments,
and isolating specious claims
and misinterpretations. But
human judgment is still neces-
sary. Weighing an argument
and crafting a government re-

ply isn’t yet something a com-
puter can do.

While I believe artificial in-
telligence can improve the
policy-making process, that
hypothesis is unproven. Agen-
cies can ease their way into
this new world by experiment-
ing with different ways of em-
bracing these tools and choos-
ing those that work best.

In time, artificial intelli-
gence will revolutionize the
way the public engages with
the government. Without
preparation, government
agencies may find themselves
buried under unmanageable
piles of detailed responses.
But if they embrace the tech-
nology, we could see a new
era of public interaction with
government in which everyday
citizens—not simply inter-
ested parties with large legal
budgets—can provide coher-
ent, thoughtful comments on
governance.

Mr. Wallsten is president of
the Technology Policy Insti-
tute.

By Scott Wallsten

Howwill agencies
like the FCC deal with
computer-generated
public comments?

OPINION

D uring the liberation of Dachau on April 29, 1945, two
correspondents accompanying an advance U.S. Army
reconnaissance team were among the first to make it

through the camp’s gate. Once they responded to a
cacophony of voices asking whether they were Americans, a
horde of jubilant, starving prisoners ran, limped or crawled
out of the barracks to embrace them. The two journalists
were Peter Furst, a veteran combat correspondent for Stars
and Stripes, and a reporter in a bulky German army jacket
and a fur-lined hat with ear flaps. When a Polish prisoner,
a Catholic priest, wrapped his arms around and planted
kisses on the second correspondent, he suddenly let go,
exclaiming: “My God, my God, it’s a woman!”

The woman was Marguerite “Maggie” Higgins, a 24-year-
old cub reporter for the New York Herald Tribune who had
only recently joined the ranks of war correspondents. She
was determined to prove that she belonged in this mostly

male club and could excel
there—despite the skepticism
inspired by her looks. The
AP’s Daniel De Luce, who had
won the previous year’s
Pulitzer Prize for his
reporting from the Balkans,
recalled his first impression of
the new arrival: “Young,
blonde, and beautiful.”

While Higgins’s ensuing
string of flings and more
serious love affairs sent the
gossip mill into overdrive, she
collected scoops and front-page
stories with even more startling
speed, leaving no doubt about

her priorities. “She courted fame more ardently than she
ever did men,” Jennet Conant writes in her mesmerizing,
meticulously researched biography, “Fierce Ambition.” If
anything, the title is an understatement: As Ms. Conant
demonstrates, Higgins possessed a professional drive that
few of her colleagues could match, one that put her on a
path to covering some of the biggest stories of her era.

Her father, a U.S. Army Air Service pilot, met her French
mother when they both ducked into the Paris metro during
a World War I air raid. Maggie was born in 1920 in Hong
Kong, where her father worked for the Pacific Mail
Steamship Co. Her first words were in Cantonese, and she
initially spoke French better than English. The family
settled in Oakland, Calif., where the precocious Maggie
skipped two grades and eventually won a scholarship to
the University of California at Berkeley. There she became
known as a “party girl” but also discovered her passion for
journalism. Her first piece in the Daily Californian, the
college paper, was an interview with W. Somerset Maugham.

Relentlessly pursuing bylines, Higgins repeatedly angered
colleagues by poaching on their territory—or, rumor had it,
stealing ideas and notes. Anne Duhring, who overlapped
with her at the Daily Californian, declared: “She was seen
as a demure-faced barracuda.” Working at the Herald
Tribune, she struggled with her writing but made her name
as an aggressive reporter. Newsweek’s Jim O’Donnell, who
teamed up with her at times in Germany, noted: “When
competing for something, Maggie . . . seemed to have three
elbows.” He was amused by her methods, but others—
especially other women correspondents—were outraged.

Higgins never dwelt on the obstacles she faced as a
woman who aroused more suspicion—and was subjected to
far more critical scrutiny of her personal life—than her
male colleagues. On occasion, she felt the sting of exclu-
sion. On one of Gen. Eisenhower’s visits to postwar Berlin,
his chief of staff, Lt. Gen. Walter Bedell Smith, cut her out
of a correspondents’ dinner with the boss. “I’d never trust
those baby blue eyes,” Smith insisted. But Ike, along with
other top generals like Lucius Clay, the military governor
for the U.S. Zone in Germany, and later Douglas MacArthur,
not only opened up to her but applauded her performance.

In 1947, at the ripe age of 26, Higgins attained the post
of Berlin bureau chief for the Herald Tribune, putting her
in charge of coverage of the tense standoff that led to the
Berlin Airlift and the dawn of the Cold War. As a university
student, she had participated in antiwar protests led by
local Communists, but what she witnessed in postwar
Europe radically changed her outlook. She was appalled by
the tactics used by the Soviets as they staged phony
elections to install puppet regimes. After crisscrossing
Poland in late 1946, she filed a story with the headline
“Poland’s Police Ape Gestapo in Election Drive.”

Her newly fierce anticommunist convictions fueled later
reporting from Washington and colored her point of view
as she dived into coverage of the Korean War. Indisputably
courageous under fire, she endured the harshest of
conditions alongside the troops, producing a cascade of
acclaimed reports and winning a Pulitzer Prize in 1951.

But there were pitfalls. Her close ties to John and Robert
Kennedy in the early 1960s, coupled with her
anticommunism, prompted her to denounce young
reporters like David Halberstam of the New York Times
who were skeptical of the administration’s claims that it
was winning in Vietnam. “Maggie was so blinkered by her
Cold War outlook,” Ms. Conant writes, that she “only
confirmed to many that she was a Kennedy shill.” To
editors in New York who queried him about Higgins’s
reports, Halberstam shot back, via cable: “MAGGIE COPY
NOT TAKEN SERIOUSLY HERE.”

With the Herald Tribune sinking, Higgins jumped to
Newsday as a syndicated columnist in 1963. Shortly before
JFK was assassinated, she castigated his administration for
sanctioning the coup that resulted in the murder of South
Vietnam’s President Ngo Dinh Diem. Her second marriage
was under strain, but she kept returning to Vietnam to
report more from the field, urging the Johnson
administration to escalate further despite her growing
pessimism about the chances for military success.

Her persistence had tragic results: Returning from a trip
to Vietnam in 1965, she fell ill, the victim of a rare tropical
parasite. Higgins was only 45 when she died on Jan. 3,
1966. Ms. Conant’s book has brought her back to life.

Mr. Nagorski is a former foreign correspondent and
editor for Newsweek and the author, most recently, of
“Saving Freud: The Rescuers Who Brought Him to Freedom.”

Male reporters treated war correspondent
Maggie Higgins with skepticism, but
her drive left many scrambling to keep up.

The course of
world affairs
may depend
on the price
of a box of ce-
real. Here’s
why.

The U.S. is
the leader of
the West and
the linchpin
of a belea-

guered global order. The pres-
ident is commander in chief of
America’s military and the
chief steward of its foreign
policy. In international affairs,
unlike in domestic policy, the
president’s choices are often
decisive. And when presiden-
tial candidates’ visions about
foreign affairs fundamentally
differ, as they almost certainly
will in 2024, the outcome of
the election will shape the
fate of many nations.

But foreign policy rarely
determines winners and losers
in U.S. presidential contests.
Most of the time, voters focus
on matters closer to home, es-
pecially their economic cir-
cumstances. If a recession be-
gins and unemployment rises
near Election Day, the presi-
dent will be held responsible.

In the current election cy-
cle, the central economic issue
isn’t growth and jobs, but in-
flation. The most recent Econ-
omist/YouGov poll asked a
random sample of Americans,
“Which of the following do
you consider the best measure
of how the national economy

$8.99 Cereal Could Rock the Globe
is doing?” Four percent se-
lected the stock market; 11%
picked their personal finances;
15% chose unemployment and
jobs reports. But 56% said the
best measure was the prices
of the goods and services they
buy.

When economists talk
about “inflation,” they are re-
ferring to the rate at which
prices are increasing. They
have naturally been puzzled
by the continued intensity of
public concern about inflation,
given that the rate of inflation
has declined significantly. But
surveys show that average
Americans are at least as con-
cerned about price levels as
they are about the rate of
price increases.

That brings us to the price
of breakfast cereal. “I almost
had a heart attack the other
day when I saw a box of cereal
for $8.99,” said an Illinois
house cleaner. “I was like,
‘Does that come with a gallon
of milk too?’ ” I’m sure she’s
speaking for many Americans;
I know she’s speaking for me.
My sense of what things
should cost at the grocery
store is anchored at pre-pan-
demic levels, and I find it hard
to accept that so many items
have risen in price by 30% or
more. My wife and I can af-
ford the higher prices, though
we sometimes choose not to
pay them and do without
items we regard as outra-
geously expensive. What
about families with children

who are trying to get by on
$75,000 a year?

Food is only part of the pic-
ture. The average buyer of a
new car in America paid
$48,334 in July 2023, up from
about $37,000 in 2019. To be
sure, the bulk of the increase
occurred in 2020 and 2021.
Still, new car prices today are
31% higher than they were
four years ago. The pace of
price increases has slowed,
but prices haven’t come
down—even though pan-
demic-related supply-chain
problems have abated.

Automobile prices are
driven as much by the choices
manufacturers make as by the
cost of production. In recent
years, according to an analysis
by Kelley Blue Book, auto
makers “increasingly focus on
building more expensive cars,
trimming affordable models
from their lineups.” As re-
cently as 2017, auto makers
produced 36 models priced at
$25,000 or less, compared
with only 10 such models now.
Since 2018, the number of
models priced at $100,000 or
more increased from 12 to 32.

Families like mine can af-

ford to buy a midrange car for
30% more than it would have
cost four years ago, but what
about middle-class families
who can’t find entry-level cars
and must finance purchases of
more expensive cars at much
higher interest rates?

Another example: housing.
Over the past four years, the
median price of an existing
home rose by 45%, from
$271,500 to $394,300. But
home builders haven’t been
rushing to provide new op-
tions for first-time home buy-
ers; the median price of a
newly built home rose by 36%,
from $315,700 in the fall of
2019 to $430,300 today.
Young families trying to buy
their first homes have no-
where to turn.

I believe that President Bi-
den’s foreign policy advances
the long-term national secu-
rity interests of the U.S., and
retreating from the world into
a short-term, inward-looking,
transactional approach would
be a disaster, for our friends
and allies around the world
and for us.

But Mr. Biden’s ability to
conduct his foreign policy
rests on domestic support for
his administration, which is
eroding under pressure from
concerns about his handling
of other issues, especially the
cost of living. The problem ex-
emplified by the cost of a box
of cereal could end his presi-
dency unless he addresses
high prices head-on.

High prices in U.S.
stores will play an
outsize role in 2024’s
presidential election.

POLITICS
& IDEAS
By William
A. Galston

Among the
big names on
a Zoom call
last week of
Hol lywood
actors ques-
tioning their
union over
lack of prog-
ress in the
actor’s strike
was Meryl

Streep. Her name jumps out
because 112 days earlier she
signed a letter with other ma-
jor stars urging a strike at a
moment when a planarian
might have noticed the
union’s leverage was at low
ebb thanks to the collapse of
cable subscribership, stream-
ing losses and the decline of
movie-going.

Nanny Defarge, aka Fran
Drescher, the union boss, saw
the light, however, and began
out-mau-mauing the letter
signers. Until that moment,
she had insisted talks with the
studios were making “excep-
tional progress.” Even the
New York Times now says her
sudden adoption of blood-cur-
dling rhetoric has been an ob-
stacle to a deal.

Talks with the studios were
scheduled to resume Tuesday
after a collapse that only illus-
trates the failure of the union
to conjure a coherent strategy.
Members lament, in the
streaming age, loss of the op-
portunity to score big if a TV

Hollywood’s A-List Bribe for Peace
show becomes a hit
and lives on in syndi-
cation. Few shows
became a “M*A*S*H”
or “Seinfeld,” but the
lucky participants
were set for life.

The union wants
this practice resusci-
tated somehow in the
streaming era but
companies like Net-
flix jealously guard
their viewership data
showing which mov-
ies and series are a
hit. In what might
seem a tolerable ar-
rangement as a re-
sult, the streamers themselves
bear most of the viewership
risk at a time of pretty formu-
laic shows, when actors and
writers at least get a predict-
able wage for showing up.

In any case, by the time the
talks fell apart, a confused
union had almost turned its
ask on its head. Now it
wanted a flat 57-cent per sub-
scriber share of the streaming
company revenue, to be dis-
tributed according to the rela-
tive performance of shows,
even if all are meh. This, at a
time when streamers increas-
ingly are looking to sports,
news, documentaries and vid-
eogaming to attract subscrib-
ers. A fixed entitlement for
members of the actor’s guild
with the streaming profit
model in such flux made no
sense and the studios said so.

The union’s latest fallback
is unknown, but the actors
have clearly lost the plot if
they ever had it, just tossing
random thoughts into a nego-
tiation. Meanwhile, those on
the Zoom call, including Ms.
Streep, George Clooney and
Scarlett Johansson, reportedly

were focused primarily on the
accumulating damage, offer-
ing on behalf of the highest-
paid actors to pay $150 mil-
lion in extra union dues to end
the walkout. Actor and show-
biz polymath Tyler Perry has
a large studio operation in At-
lanta employing hundreds.
Numerous movies have had to
suspend production, including
the Clint Eastwood-directed
“Juror No. 2.” Mr. Eastwood
isn’t getting any younger.

Consider a very different
approach. The United Auto
Workers, you can bet, started
planning and strategizing its
current strike before the ink
was dry on the last contract
four years ago.

It chose its moment as vast
dollops of taxpayer money
were up for grabs from the Bi-
den administration electric-
vehicle subsidies. Mr. Biden is
running for re-election; the
race looks close; his likely op-
ponent, Donald Trump, has
working-class appeal; Mr. Bi-
den peddles himself as the
most labor-friendly president
ever. The UAW saw a now-or-
never opportunity to make

sure future auto as-
sembly doesn’t shift
out of union-orga-
nized, Big Three-
owned engine and
transmission plants
into nonunion bat-
tery plants con-
trolled by the likes of
Tesla and Chinese
and South Korean
companies.

To distill one
moral, Hollywood is
a place of magic and
also, apparently, of
magical thinking.
Like the French army
expecting élan vital

to carry the day in the place
of sound strategy, the actors
filled their heads with talk of
fighting a war against “corpo-
rate greed” and the “rise of
the machines” (aka artificial
intelligence) when cold-eyed
assessment of leverage and
opportunity would have
served them better.

A crummy global moment
invites us all to put our big-
boy pants back on, looking
upon the world with a modi-
cum of dispassionate cool.
SAG-Aftra should try it too. By
one count, the Hollywood-re-
lated workforce has already
lost $5 billion in income and
45,000 jobs and an end isn’t in
sight. In her latest utterance,
Ms. Drescher fake-roars that
her members are waging a
“righteous David vs. Goliath
fight.” In my 30 years in the
opinion industry, funny how
everybody makes this claim
and yet nobody claims to be
Goliath. The triteness of her
rhetoric only accentuates how
completely her union entered
upon a destructive strike
without a plan and without a
clue.

George Clooney and
friends offer big bucks
to stop a suicidal
actors strike.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Fran Drescher
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An Unrealistic Exit Route for President Biden
In “Biden Should Win the War,

Then Step Aside” (op-ed, Oct. 14),
Garry Kasparov makes two extraordi-
nary recommendations. First, he pro-
poses “decisively defeating Russia
and Iran and their terrorist proxies”
as a strategy President Biden should
embrace. Then, having accomplished
those tasks, he writes, Mr. Biden
should step down and endorse De-
fense Secretary Lloyd Austin for
president.

Back to Earth now. How does the
president decisively defeat Russia,
Iran, Hamas or Hezbollah before the
2024 election? And until the House
elects a speaker, Congress is out of
action. What should the U.S. do in
the interim?

Mr. Austin is a serious person who
has distinguished himself in battle.
But his experience in politics is less
than that of Bill Clinton, George W.
Bush or Barack Obama.

There aren’t many qualifications
for president. But more important
than birth place, age and time of U.S.
residence is 270 electoral votes.

HARLAN ULLMAN
Senior adviser, Atlantic Council

Washington

Mr. Kasparov is correct. The
choice for Mr. Biden is simple, but
not easy. If he truly believes former
President Donald Trump is an exis-
tential threat to democracy—as he
has said repeatedly—he should step
aside. Mr. Biden is the only candi-
date Mr. Trump could beat in a gen-
eral election. Runaway inflation, war
in Ukraine and Israel—all happened
on Mr. Biden’s watch. Voters won’t
ignore that.

PEGGY BARNHART
St. Louis

I remember when Jimmy Carter
gave his malaise speech. I couldn’t
watch TV for a week because my fa-
ther, an oil man, had broken it with a
flying glass of scotch.

The same anger wells up inside me
as I watch this administration bob
and weave its way through its public
utterances. International and domes-
tic policy has been an unmitigated di-
saster and failure. Why shouldn’t
America turn to populism?

One thing is for sure: The attack
on Israel has exposed failure.

CLETE LANDES
Fort Worth, Texas

LETTERS TO THE EDITOR

“The last thing I remember saying is,
‘Looks like it’s going to be cloudy’.”

THEWALL STREET JOURNAL

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.

Biden’s Red-Line Moment With Iran

S ecretary of State Antony Blinken warned
Tuesday that the U.S. would respond
“swiftly and decisively” to any attack on

American forces from Iran or
its proxies. That’s a welcome
message aimed at deterring
the mullahs in Tehran and
their agents. But will the Pres-
ident enforce the red line he
appears to be drawing? He
hasn’t so far.

“The United States does not seek conflict
with Iran,” Mr. Blinken said at the United Na-
tions. “We do not want this war to widen. But
if Iran or its proxies attack U.S. personnel any-
where, make no mistake. We will defend our
people.” Mr. Blinken’s remarks are the sharpest
U.S. warning to Iran so far, and from the most
senior U.S. official. They go beyond President
Biden’s previous vague warnings of “don’t” to
discourage Hezbollah or Iran from getting in-
volved in the Hamas-Israel war.

Clearly the White House is worried, and it
should be. Even the Administration has been
obliged to acknowledge that Iranian clients
have used drones and rockets to attack U.S.
forces in the Middle East more than a dozen
times in the past week.

White House spokesman John Kirby said
Monday that Iran is “in some cases, actively fa-
cilitating these attacks” on U.S. positions in Iraq
and Syria. Mr. Kirby also acknowledged that
“Iran’s goal is to maintain some level of deni-
ability here, but we’re not going to allow them
to do that.” A senior defense official noted this
week that “when you see this uptick in activity
and attacks” in theMiddle East, “there’s Iranian
fingerprints all over it.”

The obvious implication of Mr. Blinken’s re-
marks is that if American forces are attacked, the

U.S.will respondwithmilitary force.Multiple re-
ports suggest that Iran’s clients are planning
more attacks onU.S. positions in theMiddle East.

The Pentagon has dispatched
more air defenses and onTues-
day announced an F-16 deploy-
ment to complement other
fighter aircraft in the region.
One carrier strike group is al-
ready operating in the area and

another is on theway. Sowhenwill the swift and
decisive U.S. response arrive?

Mr. Biden no doubt remembers Barack
Obama’s “red line” warning to Syria in 2012
over the use of chemical weapons that went un-
enforced when Bashar al-Assad crossed it. The
fallout from that failure of deterrence and fol-
low-through included Vladimir Putin’s interven-
tion to save the Assad regime, then his inva-
sions of Crimea and eastern Ukraine.

The Biden Administration wants to deter a
second front against Israel from Iran’s proxies
in Lebanon and Syria. But failing to respond to
Iran’s many attacks, even when there are so far
no U.S. troop casualties, is an invitation to Iran
to keep calling the U.S. bluff.

This could invite the provocation theWhite
House is trying so hard to avoid. One risk is that
Iran or its proxies will eventually kill Americans
in these attacks, which might require an even
greater use of U.S. force andwould be damaging
politically. Or the U.S. might have to intervene
to help Israel defeat Hezbollah.

Iran is using its proxies to test U.S. re-
solve. The more they attack without Iran pay-
ing a price, the more likely that Iran will raise
the stakes. The paradox Mr. Biden has to ap-
preciate: The most stabilizing move for the
region would be restoring America as a deter-
rent power.

Blinken promises a swift
and decisive response,

but will Biden back it up?

The Trumpian Tragedy of Jenna Ellis

Donald Trump is still pretending that the
2020 presidential election “was RIGGED
&STOLLEN,”asheput it theotherdayon

Truth Social, where he also
teasedan imminentunveilingof
“massive informationand100%
evidence.”Meantime, inthereal
world, three lawyers who as-
sistedwithMr.Trump’sschemes
to reverse his 2020defeat have
pleaded guilty to crimes in Georgia.

The latest is Jenna Ellis, who on Tuesday
tearfully read a statement to the court, acknowl-
edging she had pushed specious claims, includ-
ing to state lawmakers, without due diligence.
“What I did not do but should have done, your
honor, was tomake sure that the facts the other
lawyers alleged to be truewere in fact true,” she
said. “If I knew then what I know now, I would
have declined to represent Donald Trump in
these postelection challenges.”

Ms. Ellis pleaded guilty to the felony of aiding
and abetting false statements andwritings. She
will get five years of probation, plus restitution
and community service. Kenneth Chesebro re-
ceived a similar sentence for one count of con-
spiracy to file false documents. Sidney Powell
will avoid jail as well, after pleading guilty to
misdemeanors. They agreed to cooperate in the
broader case brought by Fulton County District
Attorney FaniWillis, which couldmean testify-
ing against Mr. Trump.

The press is playing up the legal significance
of the plea deals, as if Ms. Ellis can now release
the Kraken onMr. Trump, to steal Ms. Powell’s
indelible 2020 catchphrase. But it’s difficult to
knowhowmuchdirt these attorneys really have
on the former President, and some of his poten-
tial defenses are legal, not factual.

Ms.Willis’s indictment leans on Georgia’s ex-

pansiveRacketeer InfluencedandCorruptOrgani-
zationsAct,orRICO, treatingMr.Trump’selection
maneuvers like amafia operation. YetMs.Willis

has let these lawyers cop tomi-
nor chargeswithout racketeer-
ing,which the legal commenta-
tor Andrew McCarthy sees as
evidenceofanunderlyingweak-
ness in her case. Mr. Trump in
2020 surrounded himself with

kooky advisers, but do they qualify as an “enter-
prise” under the RICO statute?

Such questions aren’t idle, and to ask them
isn’t to dismiss all ofMs.Willis’s case. Themost
straightforward sections of her indictmentwere
the allegations that Ms. Powell, while hunting
for phantom fraud, hired a contractor to tamper
with election equipment in Coffee County. En-
suring the physical security of votingmachines
is a legitimate state interest, and it’s toxic to
voter confidence for one side to be fiddlingwith
the equipment.

But Mr. Trump wasn’t covered by those
counts. Ms. Willis’s legal theories remain un-
tested, and if she overcharged her case, it could
redound toMr. Trump’s political benefit, which
is what he most cares about.

The plea deals by his former loyalists under-
score howMr. Trump’s tantrum after the 2020
election harmed everyonewhohas been associ-
ated with it. That includes the country in more
poisonous politics, the Republican Party in lost
elections, media hosts in lost reputations, and
themany former adviserswho find themselves
in the legal dock.

The tragedy of Ms. Ellis is that she followed
Mr. Trump’s pied-piper claims andnow finds her
career ruined,while theman shebelieved inuses
what she now admits are falsehoods to march
again to the White House.

Trump’s stolen election
claims keep hurting
everyone but himself.

REVIEW & OUTLOOK

OPINION

Would We Love Cars if We Had More Trains?
Bill Hinchliff’s Oct. 17 letter says

that Americans “love to drive cars”
and are not “forced” to do so. This
ignores how General Motors and
other large companies conspired to
dismantle streetcar rail systems and
replace them with buses and auto-
mobiles powered by internal-com-
bustion engines. This affected about
25 American cities, including Minne-

apolis, Los Angeles, Oakland, St.
Louis and Baltimore. The conviction
for conspiracy resulted in a trivial
fine.

The postwar suburban landscape
was designed to favor automobiles.
Public transport was absent. Com-
muting 36 miles round-trip to Sili-
con Valley for 30 years, I spent
three hours a day creeping along in
a hot metal box, dreaming about rid-
ing a train so I could read or work.
In total, I spent the equivalent of
two years stuck in a car.

My mother used to tell me how
she rode around on the Minneapolis
trolley system, now gone save for a
short nostalgic vestige that you can
ride for entertainment in a city park.

Automobiles should exist primar-
ily as recreational entertainment,
not as essential daily transportation
for the mass of working people.

JACK KNUTSON
Pebble Beach, Calif.

Irony in Judge Chutkan’s Gag Order on Trump
Your editorial “Judge Chutkan

Gags Donald Trump” (Oct. 17) makes
me wonder why these orders are
permitted at all, given the First
Amendment, particularly when the
muzzled defendant is a political can-
didate campaigning against the crim-
inal-justice system’s weaponization.

Gag orders are meant to ensure a
fair trial for both the defendant and
the government by not tainting the
jury pool. Yet potential jurors in
Washington, where the case against
Mr. Trump will be tried, are over-
whelmingly Democrats. If that jury
pool has been tainted, it is likely in
the other direction.

Since preventing juror taint is the
goal, the Justice Department also
should be gagged in the Mar-a-Lago
documents case or at least ordered

not to release evidence, including
photos of the seized classified docu-
ments, that will make its way to ju-
rors through the press.

STEVEN SARFATTI
Cabin John, Md.

To refer to Mr. Trump’s behavior
as “churlish” is to liken him to a
rude guest at a dinner party. But
anyone who calls for former Chair-
man of the Joint Chiefs of Staff
Mark Milley to be executed and lam-
bastes former Attorney General Wil-
liam Barr exhibits despicable, not
churlish, behavior.

Judging by the benign reaction of
many Republicans, I think many ac-
tually like it.

TOM SUTCLIFFE
Garden City, N.Y.

School Choice Lowers Cost
Of a Top-Notch Education

Letticia Sever’s Oct. 20 letter
claims that school vouchers and edu-
cation savings accounts “are a costly
and inefficient way to educate stu-
dents.” That has it backward: Dozens
of studies demonstrate that school-
choice programs save taxpayers
money while delivering equally good
or better education outcomes.

The author claims she wants “ef-
ficient, accountable and transparent
spending of taxpayer money,” but
she is defending a system that uses
legal coercion to stymie competition
and innovation. That’s why costs
keep rising and outcomes keep de-
clining in traditional public schools.

Texas Republicans should stop
parroting the talking points of gov-
ernment-aligned special-interest
groups and embrace a tried-and-
true solution that provides all chil-
dren a top-notch education at rea-
sonable cost. Traditional public
schools too often fail, but school
choice delivers.

ALEXANDER WILLIAM SALTER
Lubbock, Texas

Breaking a Political Duopoly
Holman Jenkins, Jr.’s conclusion

in “What Duopoly Economics Tells
Us About Politics” seems to be that
we should get used to our lack of
good choices (Business World, Oct.
14). He dismisses innovations in the
democratic system, declaring that
they “would likely not change the
distribution of offices and spoils by
the duopoly, which would naturally
adjust.” But he overlooks how
changes to our elections such as
open primaries and ranked-choice
voting could dramatically thin the
ranks of the most extreme and least
productive Republican and Demo-
cratic lawmakers.

Even if we remain “divided at the
50-yard line,” such innovations would
get more people in the game and im-
prove competition.

TODD HOOPER
St. Petersburg, Fla.

Pepper ...
And Salt

Jewish Students, Stand Tall
Anti-Semitism has reared its hid-

eous head at many American univer-
sities, and now, as Dovid Efune notes
in “Give Me The Biggest Kippah You
Can Find” (Houses of Worship, Oct.
20), some Jewish students are voic-
ing concern about their safety. My
message to them: Suck it up. Be res-
olute and strong. Don’t cave to the
loud and brainwashed.

I’d encourage those students to
think about it this way: If you lived
in Israel right now, instead of facing
loud chants, hateful placards and in-
different administrators, you would
be facing rockets—and worse. Israe-
lis your age are in a fight for their
lives, while all you have to do is
hold your head high and fight back
with your words. It’s all a matter of
perspective.

GINA FRIEDLANDER
Forest Hills, N.Y.

Meanwhile, Trouble in the Pacific

T he U.S. is putting military assets into
the Middle East to deter a larger war,
but other parts of the world aren’t re-

ceding into calm. The latest
sparks in the Pacific demand
a real bipartisan effort to pour
U.S. hard powerwest of the in-
ternational dateline to deter a
provocation from China.

Over the weekend in the
South China Sea, a Chinese coast guard vessel
collided with a Philippine boat that was at-
tempting to resupply military personnel on the
Second Thomas Shoal in the Spratly Islands.
Beijing regularly harasses Philippine vessels as
it tries to exert control over the islands.

China has assets that include coast guard
vessels, civilian boats and an increasingly large
and sophisticated navy. The Pentagon says in
a new report that the People’s Liberation Army
Navy runs 370 ships deep, up from an estimate
of 340 ships a year ago.

Americans are aware that Beijing may try to
swallow Taiwan, but the Philippines incident is
a reminder thatChina’s ambitions are bigger than
Taipei and includedominating the region anddic-
tating rules to the world. Beijing could provoke
a conflict with the Philippines or Japan, and the
U.S. is bound by treaty to defend both.

Beijing is taking more military risks. The
Pentagon this month released details about
China’s “sharp increase in coercive” behavior
in the East and South China Seas. The Penta-
gon cited 180 dangerous incidents since au-
tumn 2021—“more in the past two years than
in the decade before that.” One PLA jet fighter
harassed an American aircraft, “clearly armed
and closing to just 30 feet away,” and linger-

ing for more than 15 minutes.
The Biden Administration deserves credit for

telling Americans about the growing risks, but
it has followed up with a sup-
plemental budget request that
treats the Pacific as an after-
thought. Last week’s request
to Congress includes such
worthy priorities as $3.4 bil-
lion for building more U.S.

submarines but only $2 billion in security assis-
tance for regional partners.

There is no shortage of projects worth fund-
ing—stockpiling more weapons in Taiwan;
speeding up the island’s deliveries of Harpoon
antishipmissiles; and large new orders of long-
range antiship missiles for U.S. forces.

Yet two regional wars so far haven’t startled
Washington into taking real steps to deter
China. Former U.S. Indo-Pacific commander
Harry Harris was right last week when he said
at an American Enterprise Institute event that
the U.S. is buildingmilitary force for the 2030s
when the acute challenge is in the 2020s.

Some Republicans argue that the U.S. should
pull back fromUkraine and Israel to focus mili-
tary resources on Asia. But abandoning either
one would signal to U.S. allies in the Pacific—
and to China—that Washington can’t be
counted on in a crisis. That is courting trouble
on a third global front.

Many foreign-policy sages said Vladimir Pu-
tin wouldn’t really roll into Ukraine or thought
that Israel had subdued the threat fromHamas.
They were wrong, andwar now rages in Europe
and theMiddle East. War still may be prevent-
able in the Pacific—if President Biden and Con-
gress start to change course.

A China-Philippines
wreck shows Beijing’s
risky military moves.

.
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Your Periodic Reminder That Evil Is Real
would sometimes ask people if they
knew anyone they considered to be
truly evil. Most would think for a mo-
ment, then shake their heads: “Not re-
ally. Hitler, of course. But I didn’t
know him.” When I asked William F.
Buckley Jr., he replied without hesita-
tion, “Gore Vidal.” I laughed. I thought
he was kidding, but he wasn’t.

Many people believe evil doesn’t
exist. That view is especially common
among the rational and enlightened,
who insist that events always have a
scientific, clinical or political expla-
nation. They are mistaken. Evil is
real, with a spooky, inscrutable life of
its own.

Evil resides, a law unto itself, in
the penetralia of history and human
nature. Anyone who doubts its exis-
tence should study, in no particular
order: the Cambodians’ mass killings
under Pol Pot (1975-79), the Japanese
Rape of Nanking (1937-38), the Bel-
gians’ atrocities in the Congo
(1885-1908) and of course the Holo-
caust. You might begin your studies
in that last topic by reading “Into
That Darkness” by Gitta Sereny. It’s
about how Franz Stangl, an ordinary
Austrian policeman and family man,
morphed into the monster who pre-
sided over the Nazi death camp at
Treblinka.

Evil is a phenomenon at once for-
bidden and fascinating, full of subtle-
ties, savageries, fever dreams, devil-
ish hallucinations—lies. It may be
used to describe a genocide (the Ho-
locaust was evil) or to incite one (An-
nihilate the evil Jews!). It is the last
word of entreaty in the Lord’s Prayer:
“Deliver us from evil.” As Hannah Ar-
endt wrote of Adolf Eichmann, evil’s

genius for paradox may end by reduc-
ing it to a terrifying banality. Or evil
may be, as a Cornell professor found
the Oct. 7 attack, “exhilarating” and
“energizing”—adjectives that also de-
scribe getting high on cocaine.

Oct. 7 demonstrated that evil may
express itself as the ultimate deprav-
ity of politics. How does service to
the hope of Palestinian rights, dignity
and self-determination get perverted
to the evil business of baby-killing?

Politics isn’t a license to kill, rape,
burn or decapitate. But it is inevita-
bly an invitation to lesser forms of
wickedness, the sort of casual malice
that overlords come to savor. Be
careful: It’s true that you know evil
when you see it, but in the blur of
conflict, judgments on the subject of
evil are more emotional than precise

or theological. Human nature—in-
stinctive, subjective, hyperbolic and
profoundly partisan—takes sides.

So it came to pass in recent days
that acknowledgment of the patent
evil of the Hamas assault on Oct. 7
became shadowed and then, in some
minds, reversed by the steps that Is-
rael took—is taking—to defend itself.
Is it possible to commit evil in at-
tempting (however brutally) to pro-
tect yourself against evil? The ques-
tion is a sort of Zen koan—with a
falsehood at its heart. Call it the sole-
cism of equivalence.

Or are we to adopt a two-tier scale
of judgment, in which the primary,
initiating act of evil (the assault of
Oct. 7, say) is deemed a mortal sin,
while secondary acts of self-defense,
with whatever collateral damage, are

deemed venial? Perhaps. Meantime,
it’s a cardinal rule of war and of his-
tory’s theatrics that each side in the
struggle (especially in the Middle
East) must condemn the other as sa-
tanic. Evil is an objective fact in the
world, and yet it prospers and nour-
ishes itself on the passionate and
even tribal subjectivities of human
nature.

Much of history is mere anecdote.
It may be the obscure but vivid little
cruelty that sticks in the mind. A Pal-
estinian friend, old and sick and dy-
ing of a blood infection, was being
transferred from a West Bank hospi-
tal to one in Jerusalem when the am-
bulance was stopped at an Israeli
checkpoint. Time was critical. The
border guards—out of boredom, I
suppose, or lazy malice—stalled and
dithered, searching the ambulance
and endlessly rechecking my friend’s
identity. The guard manning the
checkpoint’s computer did so while
reclining languidly in his chair. At
one point he pressed the “Enter” key
with his toe. That gesture took one at
least into the suburbs of evil, did it
not? A touch of evil?

My friend made it to the hospital,
but, by and by, he died, not necessar-
ily because of what happened at the
checkpoint, but partially, I am cer-
tain, because of the strain of a life-
time of accumulated rage. These
things add up. Rage often does the
work of evil, and produces some of
the same effects.

Mr. Morrow is a senior fellow at
the Ethics and Public Policy Center
and author of “The Noise of Type-
writers: Remembering Journalism.”

By Lance Morrow
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J ustice Potter Stewart ob-
served in Jacobellis v. Ohio
(1964) that while hard-core
pornography is difficult to de-
fine, “I know it when I see it.”

The same is true of evil.
A decent conscience, uncontami-

nated by ideology, knows what it is
looking at. The torments that Hamas
“militants” inflicted on Oct. 7—mass
slaughter, rape, the beheading and in-
cineration of babies—amounted to
behavior that the high court of any
uncorrupted intelligence in the world
would describe as evil.

What other word would be suffi-
cient? Wicked? Gruesome? Atro-
cious? Naughty? No one with any
brains uses the word evil lightly. I
tend to capitalize it to give the con-
cept (vile, mysterious, theologically
absolute) its metaphysical due. Presi-
dent Biden chose his language care-
fully when he spoke of the Hamas
raids as “pure, unadulterated evil.”
Since Oct. 7, the word—from which
people used to shy away, regarding it
as radioactive, over-the-top—has be-
come commonplace and almost un-
avoidable.

Some years ago I wrote “Evil: An
Investigation.” Preparing the book, I

Hamas’s atrocities force
us to confront the concept,
though it doesn’t take long
for equivocation to begin.

OPINION

Shut Up, the TED Talk People Explained
The nonsense on
college campuses
that is grabbing
headlines deserves
to be called out. But
so does the non-
sense at off-campus
institutions that
claim to support the
civil deliberation of
ideas but mostly
provide safe spaces

for progressives who have no inter-
est in engaging viewpoints that dis-
sent from their own.

Chris Anderson, the British entre-
preneur behind the popular TED
Talks—online lectures that often re-
ceive millions of views—has been
embroiled in a public spat with
Coleman Hughes, a podcaster and
prolific essayist who writes about
culture, politics and race. I first met
Mr. Hughes sometime in the late
2010s when he was still an under-
graduate philosophy major at Co-
lumbia. Since then, his writings
have been published in the Journal
and the New York Times, among
other outlets. He has testified be-
fore Congress and participated in

academic conferences in the U.S.
and Europe. And he’s only 27.

In April, Mr. Hughes was invited
to give a TED talk about colorblind-
ness—the topic of his forthcoming
book. The talk’s theme, as he ex-
plained recently in a podcast inter-
view with Glenn Loury, was that
colorblindness shouldn’t be a “dirty
word,” which it has become on the
political left. The concept “was at
the core of the antislavery move-
ment, the core of the civil-rights
movement, and was later aban-
doned,” Mr. Hughes said. “We
should reinvestigate the wisdom of
it as a principle. The idea of color-
blindness is that no one ever gets
penalized for their racial identity.
And there’s a logic to that for gov-
erning a racially diverse society in
the long run.”

That’s common sense. But we live
in an age when common sense is
not only uncommon, it’s controver-
sial. It’s controversial to argue that
children fare better in two-parent
families. It’s controversial to argue
that someone who swam on the
boys team last year shouldn’t be al-
lowed to swim on the girls team

this year. It’s controversial to con-
demn unequivocally Hamas’s massa-
cre of unarmed Israeli civilians on
Oct. 7. And yes, it’s controversial to
argue that race-neutral policies are
preferable to polices that promote
racial favoritism.

The day after Mr. Hughes’s talk,
he received a call from Mr. Ander-
son, who said that black employees
at TED were upset by his remarks.

Mr. Anderson asked Mr. Hughes to
meet with them. Mr. Hughes agreed,
but the employees backed out with-
out an explanation. Two weeks later,
Mr. Hughes received an email from
Mr. Anderson explaining that he was
under pressure to not post the talk
online. The email cited an unnamed
social-scientist friend of Mr. Ander-
son, who said Mr. Hughes’s argu-

ment for colorblind public policies
was “directly contradicted by an ex-
tensive body of rigorous research.”

Mr. Hughes was confused. “I’m
thinking,” he told Mr. Loury, “are
they preparing the grounds to cen-
sor my talk using fact-checking as a
pretense?” The talk had passed
TED’s own fact-checking process:
“Every word of a TED talk is fact-
checked before it gets spoken. And
you don’t deviate from the script at
all. And I didn’t.”

Another week passed and the
talk still hadn’t been posted. An-
other email from TED arrived, this
one inviting Mr. Hughes to partici-
pate in a “moderated conversation”
with an opponent of colorblind-
ness, after which both his talk and
the debate would be published on-
line. Reluctantly, he agreed to this
arrangement. His talk was posted
on the TED website on July 28, and
the debate—with a New York Times
columnist—was posted two weeks
later. Still, Mr. Hughes believes
TED didn’t hold up its end of the
bargain.

Mr. Anderson “pleaded with me
to adopt a strange release strategy

in order to ‘amplify’ my talk––which
I suspected was a bit of corporate
spin doctoring at the time,” Mr.
Hughes wrote in a Substack post re-
counting his ordeal. “Then, TED did
the opposite of amplify my talk:
they deliberately under-promoted
and sandbagged it on their website.”

Mr. Hughes wasn’t the only one
to notice. Tim Urban, a blogger who
has given one of the most popular
TED Talks in history, noted that Mr.
Hughes’s had received a fraction of
the views it would have if TED had
promoted it the way it promotes
other talks. “There have been a mil-
lion talks about race at TED,” Mr.
Urban tweeted. “For this talk and
only for this talk was the speaker
required to publicly debate his
points after the talk as a condition
for having it posted online. As it is,
the lack of standard promotion by
TED has Coleman’s talk at about
10% of the views of all the other
talks surrounding his on their site.”

TED, Mr. Hughes concluded,
claims a devotion to “ ‘reason, won-
der and the pursuit of knowledge—
without an agenda.’ My experience
suggests otherwise.”

The company invited a
lecture by ColemanHughes
and then buried it after
employees complained.

UPWARD
MOBILITY
By Jason L.
Riley
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The Antitrust Case Against Google Was a Republican Project

W hen the Justice Department
filed an antitrust lawsuit
against Google three years

ago this month, it was at my direc-
tion. The complaint argued that for
many years, Google had been using
anticompetitive tactics to squeeze
competitors out and establish mo-
nopoly power in the markets for gen-
eral internet searches and search ad-
vertising. The Justice Department
has asserted that Google accounts for
nearly 90% of all general search-en-
gine queries in the U.S. and almost
95% of queries on mobile devices.

The trial in U.S. v. Google finally
started in September. The public is
getting its first glimpse behind the
curtain to see Google for what it re-
ally is: a threat to the free market
and free speech.

Outside the courtroom, Google
supporters have portrayed the com-
pany as the victim of overzealous an-
titrust enforcers in the Biden admin-
istration who are bent on interfering
in the free market and punishing the
tech giant for just for being big. Pop-
pycock. Not only was the case
brought under President Trump, but
27 out of 28 Republican state attor-
neys general have either joined the

case or brought their own parallel
suits against Google.

Republicans understand that pro-
tecting free markets sometimes re-
quires confronting companies that
use anticompetitive tactics. While I
believe antitrust enforcement has
gone too far under President Biden,
particularly at the Federal Trade
Commission, the Google case isn’t an
example of this excess. On the con-
trary: If one believes in preserving
free markets, it is hard to imagine a
more necessary case.

After working as attorney general
under President George H.W. Bush, I
was the general counsel for a major
telecom company, where I experi-
enced firsthand the digital revolution
that transformed our economy. When
I returned to the Justice Department
in 2019, I saw that what once were
upstart innovators in the nascent on-
line ecosystem had become giants
ruthlessly entrenching their market
dominance.

Ironically, it was the last major
federal antitrust prosecution against
a tech company, U.S. v. Microsoft in
2000, that helped new tech monopo-
lies like Google emerge by giving
third-party applications access to Mi-
crosoft’s ecosystem. But Google
didn’t merely benefit; it learned.

Google has reused Microsoft’s play-
book from the 1990s and to much
greater effect.

Google executives would have you
believe that the company’s search en-
gine is successful simply because it is
the best. Its actions belie this. In its
2020 complaint, the Justice Depart-
ment demonstrated that Google has
paid tens of billions of dollars to in-
dustry partners to make it as hard as
possible for users to go anywhere
else—as Microsoft made it almost
impossible to avoid Internet Explorer
in the late 1990s.

Google is the default search en-
gine on most computer browsers and
phones. Google executives argue that
it is easy to change to a different
search engine on your phone or
browser and that users strongly pre-
fer Google to other options. But if
this is true, it means that Google is
paying kingly sums of money for
something it could get free. If Google
search is so great, why not let users
choose it on their own and save the
money?

Google knows that default status
is incredibly valuable precisely be-
cause users rarely change it. Even if
most users would choose Google any-
way, buying up the default status on
most every phone and browser in the

country ensures that no other search
engine will have a chance to attract
many users. Locked out from critical
market access, rival search engines
are deprived of the data and scale
they need to improve and compete.
Google is happy to use its monopoly
profits to pay equipment manufactur-
ers to use Google as the default be-
cause it means avoiding competition.

Because it isn’t worried about
competitors, Google has manipulated
its search product in ways that in-
crease its revenue but degrade the
experience for users. Companies
across the economy have likely raised
their prices to cover the ever-in-
creasing cost of advertising on
Google, while users have found it
harder to find reliable news and in-
formation.

Google’s control over access to on-
line information doesn’t only hurt
our free-market economy, it also
threatens free speech. In one docu-
ment shown at trial, Google lists “so-

cial fairness” as a component of
search quality. The same document
warns employees to “discuss social
fairness in search results with great
caution” and asks them to think
about how their emails might look to
the public.

“Social fairness” is an Orwellian
phrase that means political censor-
ship. While censorship issues are be-
yond the scope of antitrust enforcers,
Google’s power to censor is the result
of its economic power, which is built
on the anticompetitive conduct the
antitrust laws prohibit. To imagine a
world in which Google can’t control
what we read and say is to imagine a
world in which consumers have real
choices. The government’s lawsuit is
showing that Google has worked tire-
lessly to prevent just that.

Looking ahead, we can see how
Google’s conduct also threatens the
next wave of innovation: artificial in-
telligence and machine learning. AI
promises to revolutionize how we use
technology, but if Google extends its
dominance into AI, it will further in-
sulate the company from competi-
tion. Google’s dominance in search
gives it unrivaled access to user data,
which in turn confers a massive ad-
vantage to its AI offerings. Worse,
Google’s financial dependence on ad-
vertising means that Google-domi-
nated AI will likely accelerate the
trend of tech companies pushing
clickbait and sensational content that
users aren’t actually looking for.

Google holds effective gatekeeper
power over perhaps the most sensi-
tive marketplace there is in a demo-
cratic republic—our digital “village
green,” the place where people re-
ceive and disseminate information. If
we are not going to enforce our laws
against monopolization here, where
will we?

Mr. Barr is a co-founder of Torri-
don Law PLLC, a distinguished fellow
at the Hudson Institute and author of
the memoir “One Damn Thing After
Another.” He served as U.S. attorney
general, 1991-93 and 2019-20.

By William P. Barr

Biden regulators have gone
overboard, but this lawsuit
isn’t a good example.

Eren Orsby writing for the New
Yorker, Oct. 20:

Early on Saturday, October 7th, as
Harvard’s campus awoke to news of
the Hamas attack on Israel, a Pales-
tinian American student whom I’ll
call Yasmeen rushed to her friend’s
apartment, still in pajamas, to com-
pose “an emergency statement” on
behalf of Palestinian allies on cam-
pus. . . . “Everyone we have orga-
nized with is scared and doesn’t
want another piece that will give
more attention to naming and sham-
ing,” Yara said. Yasmeen had a job

lined up after graduation, and her
boyfriend had warned her not to risk
jeopardizing it. For some students,
one lesson of the previous week was
that their position in an élite institu-
tion didn’t offer the protection they
imagined it would. Instead, it had
made them targets. Still, the women
spoke hopefully about the potential
of collective action to help bring jus-
tice to Palestinians. “If people would
band together, it would take the
power out,” Yara said. “Because you
can’t fire seven hundred Harvard
students. It would be a scandal.
That’s a privilege we have.”
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BYMIKE COLIAS

BY TOM DOTAN

For decades, Apple has navi-
gated an escalating series of
challenges in China, from fake
stores and factory protests to
tightening censorship and app
rules. Now, the iPhone maker
risks getting dragged into the
most volatile issue in U.S.-
China relations: the future of
Taiwan.
On Sunday, Taiwanese con-

tract manufacturer Foxconn
Technology—one of Apple’s
largest suppliers—said it is
cooperating with Chinese au-
thorities after state media re-
ported China had opened tax
and land-use probes into the
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WASHINGTON—Top U.S.
banking regulators struggled
for more than five years to up-
date antiredlining rules aimed
at making banks lend more in
lower-income communities.
On Tuesday, they completed a
revamp of them for the era of
online banking.
The 1977 Community Rein-

vestment Act sought to end
banks’ historical practice of
denying or limiting financial
services in minority neighbor-
hoods. The current rules,
which are nearly 30 years old,
generally require banks to
serve everyone in the commu-

nities surrounding their
branches, including lower-in-
come people.
Regulators say those re-

quirements are outdated in a
world in which much financial
activity happens over the In-
ternet and with mobile
phones, so they updated them
to focus more on where banks
do business, rather than just
their physical locations.
“The final rule takes a criti-

cal step forward in moderniz-
ing the CRA regulations,” Mi-
chael Barr, the Federal
Reserve’s vice chair for bank-
ing supervision, said.
Banks said a 2022 proposed

version of the new rules would

BY ANDREW ACKERMAN

Google reported its stron-
gest business growth in more
than a year but disappointed
investors with relatively weak
cloud computing sales, deliv-
ering a mixed picture as it
continues to wrestle with
competitors developing artifi-
cial-intelligence tools.
Google’s parent company

Alphabet reported third-quar-
ter revenue of $77 billion
Tuesday, up 11% from the
same period last year. The re-
sults marked the third consec-
utive quarter of accelerating
growth for the search giant
following an economic slow-
down that briefly caused a
rare drop in the company’s
advertising sales.
Sales growth in Google’s

cloud division, which oversees
the servers powering the com-
pany’s AI programs, slowed to
22% from the third quarter
last year, coming in below
Wall Street’s expectations.
The business brought in $8.4
billion of revenue and re-
ported its third straight quar-
ter of operating profit, making
$266 million by that metric.
Shares in Alphabet dropped

more than 5% in after-hours
trading. The stock has risen
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BYMILES KRUPPA

Microsoft’s sales growth ac-
celerated last quarter as de-
mand for its cloud computing
services heated up amid grow-
ing enthusiasm about artificial
intelligence.
The company reported

Tuesday that its revenue grew
by 13% to $56.5 billion for the
quarter through September.
That was above analysts’ ex-
pectations and a step up from
growth of 11% during the year-
earlier period.
The growth rate in Micro-

soft’s Azure cloud business was
29%. While that was below the
pace that Microsoft posted in
the same quarter last year, it

was above the preceding quar-
ter and analyst expectations. It
gained around 3 percentage
points from demand for AI ser-
vices.
Microsoft is one of the first

technology titans to report
quarterly results. Like many in
tech, it has been managing a
sharp slowdown and reducing
staff and other costs after
years of high growth when the
pandemic shifted work and life
shifted online.
For the current quarter

through December, the com-
pany projected revenue of be-
tween $60.4 billion and $61.4
billion, above analysts’ expec-
tations of $58.67 billion, ac-
cording to FactSet.

Microsoft shares climbed 4%
in after-hours trading.
The company’s net income

rose 27% to $22.3 billion, an ac-
celeration from a year earlier
and above Wall Street’s predic-
tions.
The Redmond, Wash., com-

pany has been a leader in AI.
Microsoft executives have been
fanning excitement about arti-
ficial intelligence, thanks
largely to the cultural phenom-
enon ChatGPT, OpenAI’s chat-
bot.
“We are using this AI inflec-

tion point to redefine our role,”
said Satya Nadella, Microsoft’s
chief executive after the results
Tuesday.
Microsoft has invested bil-

lions into OpenAI and incorpo-
rated the startup’s technology
across its line of products, in-
cluding its workplace software
suite Microsoft 365 and search
engine Bing.
Microsoft’s investment in AI

was reflected in its capital ex-
penditures, which jumped 70%
from a year earlier to $11.2 bil-
lion.
The excitement around AI

may also be boosting spending
on cloud computing businesses
like Microsoft’s Azure, which
hosts software from companies
like OpenAI and Meta Plat-
forms. While it is still a small
business for Microsoft, ana-
lysts and investors expect it to

PleaseturntopageB4

company. The investigations
come as Foxconn’s billionaire
founder Terry Gou pursues a
bid for the Taiwan presi-
dency.
The probes, announced days

after Apple Chief Executive
Tim Cook was in China, open
the possibility of a new cate-
gory of geopolitical risk for Ap-
ple in the country.
“Foxconn is a key part of

Apple’s supply chain in China,”
said Kenneth Jarrett, senior
adviser for corporate advisory
firm Albright Stonebridge.
“Anything that jeopardizes Fox-
conn’s standing in China, even
if it has nothing to do with Ap-
ple, becomes a headache.”

PleaseturntopageB4

BY LIZA LIN, JOYUWANG
AND YANG JIE

Apple Finds Political
Risks in Taiwan Ties

INSIDEBanks Face Shake-Up of Rules
For Loans to Low-Income Areas
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Microsoft Growth Jumps as Azure Unit Thrives

ter, about the same as last
winter.
Households that use heat-

ing oil, typically in the North-
east, should expect to pay a

little more than last year,
thanks to factors playing out
in the volatile global diesel
market. Propane-burning
homes—about six million,

mostly in the rural north—will
probably cost about the same
to warm as last year, unless
colder-than-forecast weather
eats too quickly into stock-

General Motors is abandon-
ing a self-imposed target to
build 400,000 electric vehicles
by mid-2024, the latest sign
that automakers are concerned
about the viability of the mar-
ket for battery-powered cars.
The Detroit automaker

walked back the goal while re-
porting a healthy third-quarter
profit, despite the hit from the
continuing United Auto Work-
ers strike. The walkout, which
began in mid-September, is
now costing GM about $200
million a week in profit.

pricey cars more expensive
for many buyers, EV sales
growth has slowed and unsold
models are piling up on deal-
ership lots.

GM planned to have pro-
duced 400,000 EVs over a
roughly two-year stretch by
the middle of next year but
has abandoned that goal.

On Tuesday, the UAW fur-
ther expanded the walkouts at
GM, targeting a 5,000-worker
factory in Texas that makes
sport-utility vehicles and is
among its most profitable as-
sembly plants.
The move on EVs is a sur-

prise one for a company that
has bet its future on the tech-
nology, anticipating that it
will eventually phase out sales
of gasoline-powered vehicles
next decade. It comes as ri-
vals, including Tesla and Ford
Motor, also have raised red
flags about consumer demand
for EVs and buyers’ willing-
ness to pay a premium for
them over traditional models.
In July, Ford Motor pushed

back its EV-output target by
one year. In recent months,
amid higher interest rates
that are making the already

Chief Financial Officer Paul
Jacobson on Tuesday cited a
slowdown in the market for
battery-powered cars.
Last week, GM said it

would delay the opening of an
EV truck factory in suburban
Detroit by a year. Company
executives said the automaker
stands by its goal of produc-
ing one million EVs in North
America by the end of 2025
and is trying to build in more
flexibility in its manufacturing
operations to adjust for fluc-
tuations in demand.
Compared with its competi-

tors, GM has been among the
most bullish in pursuing a
transition to EVs. Investors
cheered its declaration in early
2021 that it would phase out
nearly all gasoline- and diesel-
powered vehicles by 2035,
making it among the first au-

tomakers to vow a full switch
to electric.
The question now is whether

these pullbacks signal that the
car companies wagered too
heavily on EVs or are simply
confronting hiccups in their
transformation toward an elec-
tric-dominated future that Tesla
pioneered. GM Chief Executive
Mary Barra on Tuesday said she
believed it was the latter.
“As we get further into the

transformation to EV, it’s a bit
bumpy, which is not unex-
pected,” Barra told analysts
during GM’s earnings call.
“What we’re moving to is
something that we can react in
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GM Scales Back EV Plans as Buyers Balk
Detroit automaker
posts strong profit
for quarter but cites
a slowing market
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piles. November gas futures
ended Tuesday at $2.971 per
million British thermal units,
34% less than a year ago.
Unlike last year, the volume

of gas in storage is at a 5.1%
surplus to the five-year aver-
age, according to EIA data. A
year ago, domestic inventories
were 5.2% below average,
drained by exports to Europe
and a sweltering summer at
home that had air condition-
ers running full blast.
Futures for delivery in De-

cember, when temperatures
fall and demand rises, added
1.5% on Tuesday to close at
$3.322. There aren’t many
who are betting prices will get
much higher by year-end.
The arrival of brisk

weather at the beginning of
this month pushed up prices,
but the gains evaporated as
domestic production rose to
records and storage facilities
swelled with gas.
Futures prices fell 14% over

eight straight trading sessions
that ended Friday, the longest
losing streak since an autumn
plunge four years ago.
Oil-and-gas executives

polled last month by the Fed-
eral Reserve Bank of Dallas
said that, on average, they ex-
pect gas prices to be $3.14 at
the end of 2023.
Hedge funds and other
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Ample stockpiles of natural
gas and expectations for a
warmer-than-normal winter
have forecasters from Wall
Street to Washington calling
for gas to cost much less than
last year, when big utility bills
busted household budgets,
shocked business owners and
helped drive inflation.
U.S. households that heat

with natural gas, about 60
million of them, should expect
their bills this winter to be
about $601, on average, ac-
cording to the Energy Infor-
mation Administration. That
is 21% lower than last winter,
when the average residential
gas expense between Nov. 1
and March 31 amounted to
$764.
“Even if this winter is

colder than forecast, we still
expect households heated by
natural gas to pay less for
heat this winter,” said EIA Ad-
ministrator Joe DeCarolis.
Natural-gas prices also in-

fluence winter power bills for
the 56 million households
warmed with electric heat,
since gas is the main fuel
burned to generate power
these days.
The EIA expects such

households, predominantly in
the South and West, to pay
$1,060 for electricity this win-

BY RYAN DEZEMBER

Lower Heating Bills Forecast for Winter Google’s
Cloud
Sales
Disappoint

GM’s quarterly net income declined 7% to about $3.1 billion.

CA
RL

OS
OS

OR
IO
/A
SS

OC
IA
TE

D
PR

ES
S

 UAW calls strike at large
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have made it too challenging
to get the highest rating when
regulators assess banks for
their compliance with the re-
quirements, potentially lead-
ing firms to pull back on their
investments in low-income
communities. Industry lawyers
have compared the dynamic to
a professor telling a class that
nobody will likely get a perfect
test score, leading students to
try less to do well.
Agency officials told report-

ers on Tuesday that they had
made adjustments to the final
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The DMV decision repre-
sents the latest setback for
Cruise, which has been facing
heightened scrutiny by regula-
tors this year in response to
several incidents involving its
vehicles.
Cruise started offering a

commercial driverless car ser-
vice in June 2022, after years
of testing the technology in
California with and, eventu-
ally, without human drivers.
The company uses GM’s Chev-
rolet Bolt electric vehicles out-
fitted with autonomous gear.
It has begun testing its larger
people mover, the Origin, in
several cities.
Within weeks of Cruise’s

commercial launch last year,
some of the company’s vehi-
cles began having trouble with
cars clustering together at in-
tersections and blocking traf-
fic—issues that drew the at-
tention of the California Public
Utilities Commission, which
also regulates autonomous ve-
hicles in the state.
Employees had to then

manually retrieve some of the
vehicles.
The DMV said the suspen-

sion is ongoing until Cruise

applies for a reinstatement of
its permit. The DMV decision
doesn’t affect Cruise’s permit
for testing autonomous vehi-
cles with a safety driver be-
hind the wheel.
NHTSA has also been scru-

tinizing on-road incidents in-
volving Cruise vehicles, having
opened two safety-defect in-
vestigations. Last December,
the federal auto-safety regula-
tor said that it had opened a
probe into about 240 Cruise
driverless cars, after receiving
reports of the vehicles braking
hard or stalling while operat-
ing on public roads.
The agency said at the time

it was aware of three crashes,
which included two injuries.
The most recent probe, opened
last week, is focused on re-
ports of Cruise’s autonomous
vehicles exhibiting risky be-
havior around pedestrians.
A Cruise spokesperson said

at the time that the company
regularly communicated with
NHTSA and was cooperating
with requests for information.
This month, a woman was

severely injured after she was
struck by a vehicle and then
landed in the path of a driver-

less Cruise car, according to a
video footage taken by Cruise.
Rescue workers lifted the car
off the woman, who was se-
verely injured. Cruise said it is
“doing an analysis to identify
potential enhancements to the
AV’s response to this kind of
extremely rare event.”
Driverless cars in California

are regulated both by the DMV
and the state’s Public Utilities
Commission. The DMV issues
a permit for deploying vehi-
cles, while the commission
oversees requirements for
companies that provide trans-
portation to the public using
autonomous-driving technol-
ogy.
A spokeswoman for the

commission said following the
DMV’s decision, it has also
suspended Cruise’s authority
to carry passengers in driver-
less cars.
The commission is indepen-

dently carrying out an investi-
gation into recent incidents,
she said, and it is analyzing
information from Cruise to
evaluate its service and assess
any possible violations.

—Mike Colias
contributed to this article.

The California Department
of Motor Vehicles suspended
Cruise’s autonomous-driving
permit on Tuesday, effectively
halting its robot-taxi service in
San Francisco.
The DMV said Cruise’s vehi-

cles aren’t safe for public opera-
tion and the company has mis-
represented information related
to the safety of the technology
of the vehicles. Cruise is major-
ity-controlled by General Mo-
tors, which has invested deeply
in the division and is looking to
introduce a fully autonomous
shuttle, called the Origin, that
doesn’t have a steering wheel or
manual controls.
The move represents another

setback for GM’s driverless-car
division as it tries to expand its
paid-ride service to more U.S.
cities and prove to investors
that the business of ferrying
passengers in self-driving vehi-
cles can be a major profit gen-
erator in the coming years.
Last week, the National

Highway Traffic Safety Admin-
istration said it opened a
safety-defect probe into nearly
600 driverless cars operated by
Cruise. A California agency last
year also looked into an anony-
mous letter that claimed Cruise
was preparing to launch its ro-
botaxi service prematurely.
Cruise has expanded nation-

wide over the past few months,
introducing cars in Miami,
Nashville, Tenn., and other cit-
ies. But it has faced problems in
San Francisco, as its cars stalled
and were involved in incidents.
A Cruise spokeswoman said

the company was pausing op-
eration of its driverless autono-
mous vehicle in San Francisco
after learning of the DMV’s
suspension.
“Ultimately, we develop and

deploy autonomous vehicles in
an effort to save lives,” she said.
The DMV issues two permits

to Cruise: one for testing and
the other for deployment of
driverless vehicles. In addition
to halting its driverless-vehicle
deployment, Cruise’s testing
permit was also suspended as
part of the DMV action.

BY RYAN FELTON
AND MEGHAN BOBROWSKY

California Suspends Cruise’s License

The ruling effectively halts the GM unit’s robot-taxi service in San Francisco.
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The United Auto Workers
expanded its strike against
Detroit’s automakers with a
walkout at one of General
Motors’ largest and most
profitable factories, marking
the second straight day of es-
calation by the union.
About 5,000 unionized

workers walked out of GM’s
Arlington, Texas, assembly
plant Tuesday morning, the
union said. The plant makes
several large sport-utility ve-
hicles, including the Chevrolet
Suburban and Tahoe, GMC Yu-
kon and Cadillac Escalade,
which are GM’s highest-profit-
margin vehicles globally.
The walkout came within a

few hours of GM’s release of
third-quarter earnings, which
showed net income declined
7% to $3.1 billion. UAW Presi-
dent Shawn Fain cited GM’s
earnings report in announcing
the move, and said GM’s latest
contract offer doesn’t go far
enough in sharing the profits
with workers. “It’s time GM
workers, and the whole work-
ing class, get their fair share,”
Fain said.
GM called the strike at the

Arlington plant “unnecessary
and irresponsible.” The com-
pany said it gave the union an
offer last week that sweetened
a previous proposal that the
automaker had described as a
record contract.
“It is time for us to finish

this process,” the company
said.
The unannounced strike

came one day after about
6,800 UAW workers walked
out of a suburban Detroit fac-
tory where Chrysler parent
Stellantis makes Ram pickup
trucks, among the company’s
most profitable and highest-
selling models.
The back-to-back walkouts

together mark the sharpest
escalation of the union’s strike
since it began in mid-Septem-
ber.

BYMIKE COLIAS

UAW Calls
Strike at
Large GM
Factory
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many of which are just now
rolling out several new electric
models—have followed with
reductions of their own, com-
plicating the business case for
EVs that already were unprof-
itable in many cases.
Last week, Tesla Chief Exec-

utive Elon Musk was gloomy
about the outlook for EVs,
pointing to sharply higher in-
terest rates as a factor in con-
sumers’ willingness to pay up
for the technology. Generally,
EVs are priced higher than
comparably sized gasoline-
powered vehicles.
When asked about a

planned factory in Mexico,
Musk said he was hesitant to
“go full tilt” on the project. “I
don’t want to be going at top
speed into uncertainty,” he
said during the company’s
earnings call.
On Monday, EV startup

Fisker said it would cut prices
of its most expensive version
of its Ocean SUV, a model that
it only recently launched in the
U.S. Rival startup Lucid Group
is rolling out a referral pro-
gram that offers discounts on
its high-end Air sedan, a tactic
aimed at juicing sales of its de-
but model.
On Tuesday, Barra said GM

still is committed to “an all-
electric future.” GM will cali-
brate its EV production based
on market demand, company
executives said, adding that
several factories produce both
electric and gasoline-powered
cars.
The UAW strike, now in its

sixth week, hurt GM’s bottom
line by $800 million, about
one-quarter of which came in
the third quarter, Jacobson
said.
Outside of that, he said, it

was an otherwise strong quar-
ter. GM’s average vehicle sold
for about $50,750 during the
period, down only slightly
from last year, despite ana-
lysts’ expectations for a signif-
icant falloff in consumers’ abil-
ity to spend up on new cars.
“The consumer has held up

remarkably well,” Jacobson
said, allowing pricing to hold
up better than had been ex-
pected heading into 2023.

a much more agile way to
make sure that we have the
right vehicles.”
So far, this shift isn’t hitting

results, though the strike is.
The company’s net income for
the July-to-September period
fell 7% to about $3.1 billion.
The strike impact and higher
expenses on warranty repairs
contributed to the drop, offset-
ting strong pricing as car
shoppers continued turning
out despite higher interest
rates and a slowing economy.
The results beat analyst es-

timates. Operating profit
amounted to $2.28 a share,
compared with analysts’ aver-
age estimate of $1.87, accord-
ing to FactSet. GM also with-
drew its full-year profit
guidance because of the strike.
EV sales in the U.S. still are

growing at a faster clip than
the broader auto market, but
the pace has slowed, and the
prices that automakers are
commanding have weakened.
Several factors are contrib-

uting to the slowdown. As EV
sales took off over the past
three years, early adopters
were willing to pay top dollar
for new, buzzed-about models,
and average EV prices soared
above $60,000.
Now, carmakers are having

to reduce prices and offer dis-
counts on EVs to stimulate in-
terest, moves that cut into
profitability.
“We expect the EV market

to remain volatile until the
winners and losers shake out,”
Ford Chief Executive Jim Far-
ley said this summer.
EV leader Tesla has led the

industry in price cuts, signifi-
cantly slashing the cost of its
most popular vehicles, the
Model Y SUV and Model 3 se-
dan this year.
Traditional carmakers—
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change rate basis to €2.22 bil-
lion. Yves Saint Laurent re-
corded a 12% contraction to
€768 million, while Bottega
Veneta sales fell 7% to €381
million. Sales in Kering’s other
houses, including Balenciaga
and Alexander McQueen,
dropped 15% to €805 million.
Analysts polled by FactSet

had projected sales of €2.22
billion at Gucci, €799.5 million
at Yves Saint Laurent, €390
million at Bottega Veneta and

€822.5 million at other houses.
“Beyond the challenging

macroeconomic conditions and
softening demand across the
luxury industry, the change in
our revenue performance in the
third quarter reflects the im-
pact of our decisions to further
elevate our brands and their
distribution,” said Chief Execu-
tive Francois-Henri Pinault.
Kering stock closed up 1% in

Paris.
Earlier this year, Gucci ap-

pointed Sabato De Sarno as its
new creative director, seeking
to reinvigorate the Italian brand
and, in July, Kering announced
the departure of Gucci’s CEO
Marco Bizzarri as part of a
broader management shuffle,
with Jean-Francois Palusstep-
ping in on an interim basis.
During the quarter, De

Sarno unveiled his debut col-
lection for Gucci, which still
accounts for the lion’s share of
Kering’s sales.

to 11% organic revenue growth
for the year, up from previous
guidance for 7% to 8% growth.
Organic revenue is a metric
that strips out acquisitions,
divestitures and currency fluc-
tuations.
The company expects ad-

justed earnings growth of 7%
to 8%, compared with a prior
expectation of 5% to 6%. It sees
currency translation hitting the
bottom line by 6% this year.

BUSINESS NEWS

price declined by 20%. It
closed Monday at its lowest
price since 2012. The improved
outlook pushed up the stock
more than 5% Tuesday.
The company is betting big

on a restructuring that has
eliminated thousands of jobs
and will see its best-perform-
ing unit, healthcare, spun off
into a new, stand-alone com-
pany next year.
The company still faces an

investigation in Belgium over
PFAS in water emissions from
a company plant. 3M said it is
engaging with the authorities.
In an interview, Chief Exec-

utive Mike Roman reiterated
3M’s strategy of focusing on
markets it expects to show
strong growth, such as per-
sonal safety equipment and
next-generation electronics.

3M boosted its earnings
forecast after a stronger-
than-expected quarter, saying
efforts to improve perfor-
mance and control costs are
bearing fruit.
The Minnesota-based com-

pany reported adjusted earn-
ings per share of $2.68 for the
third quarter, higher than its
guidance and predictions by
analysts surveyed by FactSet.
Adjusted sales came in at
$8.02 billion, also outpacing
expectations.
3M said it now expects its

year-end earnings per share to
be between $8.95 and $9.15,
better than its previous guid-
ance of $8.60 to $9.10.
Factoring in one-time

charges, the company reported
a loss of about $2 billion, or
$3.74 a share, for the quarter.
They include a pretax charge
of $4.2 billion related to its $6
billion settlement over mili-
tary earplugs that thousands
of veterans alleged left them
with hearing damage.
Investors initially were up-

beat earlier this year after the
company settled litigation re-
lated to the earplugs and
agreed to pay up to $12.5 bil-
lion to resolve some claims
over the “forever chemicals”
known as PFAS.
The enthusiasm was short-

lived, and after 3M Chief Fi-
nancial Officer Monish Patola-
wala said last month that a
“slow growth environment”
would last into 2024, the share

BY JOHN KEILMAN

3M Improves
Outlook After
Rosy Quarter
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Kering posted sales below
analysts’ expectations for the
third quarter, becoming the
latest fashion group to reel
from a slowdown in the lux-
ury-goods industry as the
postpandemic boom fades.
The owner of Gucci and

Yves Saint Laurent on Tues-
day reported revenue of €4.46
billion ($4.76 billion) in the
three months to the end of
September, down 13% in re-
ported terms and 9% on a
comparable scope and ex-
change-rate basis. Analysts
had forecast sales of €4.52 bil-
lion, according to FactSet.
After years of strong re-

sults fueled by a surge in de-
mand for luxury goods, the in-
dustry is grappling with
slowing sales globally as cus-
tomers reckon with inflation
and high interest rates.
China’s economic woes added
to the wider slowdown. The
country was the world’s larg-
est luxury market before the
pandemic. However, China’s
economy has been suffering
from a prolonged downturn in
the property sector as well as
weak exports and consumer
demand.
Gucci sales slipped 7% on a

comparable scope and ex-

BYMAURO ORRU

Sales for Gucci Parent Disappoint

Kering reported revenue of about $4.76 billion in the latest quarter, below expectations.
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Coca-Cola reported higher
earnings and revenue for the
third quarter, which were
boosted by higher prices and a
slight increase in sales vol-
umes.
The beverage giant lifted

its outlook for the year in
light of its performance so far,
although it expects a stronger
headwind from currency
translation.
Coke Chief Executive Offi-

cer James Quincey said U.S.
inflation was slowing and that
he expects the company’s
price increases to continue to
moderate through the end of
the year and into next.
Shares of the company

closed up 2.9% on Tuesday.
Coca-Cola’s third-quarter

sales rose 8% to $12 billion,
topping the $11.44 billion ex-
pected by analysts, according
to FactSet.
Stripping out one-time

items, adjusted earnings were
74 cents a share, above the
market consensus for 69 cents
a share.
Coca-Cola now expects 10%

BY DEAN SEAL

Coca-Cola Benefits
From Higher Prices
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GE Capital unit.
“We were in a crisis five

years ago, we were just trying
to fight our way through the
near term,” Culp said. “Now
we’re on the other side of a
significant transformation.”
The company on Tuesday

also raised its full-year reve-
nue and profit targets as it
reported strong demand for
jet engines and narrower
losses in its renewable energy
business.
Free cash flow was $1.7

billion, up from $700 million
a year ago. The company
raised its full-year cash flow
target to $4.7 billion to $5.1
billion, from $4.1 billion to
$4.6 billion.
GE Aerospace saw orders

grow 34% with revenue up
25%, driven by commercial de-
mand and services. GE Vernova
saw renewable energy revenue
increase 14% organically, with
power up 9% organically,
The company’s total reve-

nue was $17.3 billion, up 20%.

General Electric raised its
financial outlook and said it
would shed its power business
in the second quarter of 2024,
the final step in a breakup of
the industrial giant.
The step will leave GE’s

aerospace unit as a stand-
alone business, with both
companies trading separately
on the New York Stock Ex-
change. GE’s aerospace unit
will be listed on the NYSE
with the stock symbol GE,
while the GE Vernova power
unit will use GEV.
GE shares rose 6.5% Tues-

day, closing at $113.62, the
largest percentage increase
since May 2021. Through
Monday, the stock had risen
63% this year.
Under Chief Executive

Larry Culp, the 130-year-old
company has sold off units
that made lightbulbs and loco-
motives, oil-and-gas opera-
tions and most of its legacy

BY SHARON TERLEP

GE Lifts Guidance, Sets
Company Split in 2024

Powering
resultsthrough
research.
To help you navigate market volatility and
macroeconomic shifts, our Research team
generates actionable, data-led insights that can
help youmake informed investment decisions.

StartPowering Possible
withWeekly Insights from
our Research analysts.

PriyaOhri-Gupta
ManagingDirector,
HighGradeCredit
Research

AndreaKiguel
Head of FX and
EMMacro
Strategy
Americas

RyanPreclaw
Global Head of
Investment
Sciences

Hiral Patel
Global Head
of Sustainable
andThematic
Research

MarcGiannoni
Chief US
Economist

©2023Barclays

.



B4 | Wednesday, October 25, 2023 * * * * THEWALL STREET JOURNAL.

TECHNOLOGY WSJ.com/Tech

BYMEGHAN BOBROWSKY

conn said it is working with the
authorities on the probes and af-
firmed its commitment to abide
by the law. In a statement re-
leased Tuesday, Gou’s office said
it has no comment on the
probes and referred to Foxconn’s
Sunday statement.
Foxconn’s Taiwan-listed

shares fell more than 2% to an
eight-month low on Tuesday,
furthering declines of about 3%
on Monday.
Gou, one of Taiwan’s richest

men, is a wild card in Taiwan’s
January presidential election,
which Beijing is watching

closely. The Communist Party
views Taiwan as part of China
and has vowed to take control of
the self-ruled island.
“Why is Foxconn being

probed right now? Of course
there is a certain political con-
sideration at play,” said William
Chung Chih-tung, a research
fellow at the Institute for Na-
tional Defense and Security Re-
search, a Taiwan government-
funded think tank.
Gou favors closer ties with

Beijing. But in a story about the
Foxconn probes on Sunday,
China’s state-run Global Times,

Cook met with China’s senior
party and state leaders last week
as part of his second visit this
year. He also toured a non-Fox-
conn factory making the Apple
Watch in eastern China and
dropped by Apple stores, em-
phasizing the importance of the
country both as a market and a
manufacturing hub.
In a meeting with Cook, Chi-

nese Vice Premier Ding Xuexi-
ang promised that China would
offer more opportunities and a
better environment for foreign
companies to develop in the
country.
On the heels of that reassur-

ing message, China’s investiga-
tion into Foxconn is a jarring re-
minder for Apple of the
broadening range of risks it
must deal with in the world’s
second-largest economy. The
probes also come amid intensi-
fying competition between Bei-
jing and Washington, with Tai-
wan’s future at the center of
tensions.
Apple, Foxconn and Gou’s of-

fice didn’t respond to requests
for comment. On Sunday, Fox-

ContinuedfrompageB1

Snap, the parent company
of the popular social-media
app Snapchat, returned to
revenue growth in the third
quarter after two consecutive
quarters of declining sales,
citing improvements in its ad
platform.
Snap, among the first of

the major social-media plat-

forms to report earnings for
the latest quarter, said Tues-
day that third-quarter reve-
nue rose 5% year over year to
$1.2 billion.
Analysts had predicted a

drop of 1.6%, according to
FactSet.
Snap’s net loss widened to

$368 million from $360 mil-
lion a year ago.
Despite the improvements,

Snap is still declining to pro-
vide formal revenue guidance
for the current quarter. The
company said a large number
of advertisers paused spend-
ing immediately following
the start of the Israel-Hamas

War. Some have resumed
spending, but there is a “risk
that these pauses could per-
sist or increase in magni-
tude,” Snap said.
Snap said it is operating

with internal forecasts as-
suming a revenue growth
range of 2% to 6% for the
current quarter. Analysts are
expecting revenue to climb
2.7% in the three months
through December compared
with the year-earlier period,
according to FactSet.
Snap Chief Executive Evan

Spiegel said on a call with
analysts Tuesday that he
feels good about the progress

the company is making
around its ad tech but ac-
knowledged that there is still
more to do to help smaller
advertisers scale quickly on
the platform.
Snap, which primarily gets

revenue from advertising,
struggled to adapt after Ap-
ple implemented changes to
its privacy policies in 2021
that made it more difficult
for the company to target its
ads to certain users and
track the efficacy of them—
and a slew of brands pulled
back on advertising amid a
broader economic downturn.
In the summer of 2022,

Snap went into cost-cutting
mode, slashing one-fifth of
its workforce and shelving
projects that weren’t core to
its business, such as Pixy, its
flying selfie drone. In an ef-
fort to diversify revenue,
Snap also introduced a new
subscription that offers users
advanced access to new fea-
tures for $3.99 a month.
The subscription service,

called Snapchat+, now has
more than 5 million paying
users, generating an alterna-
tive source of revenue for the
company. Most of the com-
pany’s revenue still comes
from advertising.

Snap Returns to Revenue Growth
Snapchat parent’s
results follow two
consecutive quarters
of declining sales

Spotify’s price increase, a
stronger ad market and cost
control helped the audio
streamer reach its first quar-
terly profit in more than a
year, with robust subscriber
growth globally.
Shares of Spotify rose 10%

on Tuesday. The stock was up
more than twofold this year
through Tuesday.
The company said monthly

active users grew 26% to 574
million, beating its own guid-
ance by two million.
Spotify saw strong user

growth and few customer de-
fections despite first-time
price increases in the U.S. and
other major markets, Chief Ex-
ecutive Daniel Ek said. “It’s a
testament to the investments
we’ve been making over the
last few years” in user experi-
ence, podcasting and other el-
ements of the service, he said.
Premium subscribers rose

16% to 226 million, besting
guidance by two million. Aver-
age revenue per user for the
subscription business fell 6%
to €4.34, or the equivalent of
$4.63. The metric has been
pressured as Spotify brings in
new subscribers via dis-
counted plans and lower
prices in emerging markets. It
was partially offset by recent
price increases.
Overall revenue rose 11% to

€3.36 billion, topping expecta-
tions, driven by growth in mu-
sic and podcast advertising.
The company swung to a

profit of €65 million, or 33
euro cents a share, from a
prior-year loss of €166 million,
or 99 euro cents a share. It
was Spotify’s first quarterly
profit since the first three
months of 2022, helped by
lower costs.

BY ANNE STEELE

Spotify
Swings to
A Profit
For Quarter

Google’s
Sales
Disappoint

A promotion for Google’s Android at the CES in Las Vegas.
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which first reported on the
probes, cited unnamed analysts
saying that Gou’s candidacy is
likely to “further divide” Tai-
wan’s opposition camp.
Such a move could favor the

ruling Democratic Progressive
Party, which has worked to
tighten ties with Washington.
Beijing likely wants Guo to
drop out of the race, some ana-
lysts said.
China distrusts the DPP’s

presidential candidate, the cur-
rent front-runner, whom it con-
siders a fervent advocate for
independence. On Monday, a

DPP lawmaker described Gou
as a hostage of Beijing.
So, too, is Apple, analysts

said. “That’s a naive way of
thinking that one could sepa-
rate politics from business,”
Chung said about Western
companies including Apple.
“When dealing with China, you
must be very aware of the as-
sociated risks there.”
Foxconn’s Gou said in Au-

gust that he would welcome a
Chinese seizure of his assets
and become a factory worker if
it meant Beijing wouldn’t in-
vade Taiwan.
Gou stepped down as Fox-

conn chairman in 2019, and re-
signed from the board of direc-
tors in September after
announcing his presidential
bid. Still, as of September, he
held a 12.6% stake in Foxconn.
Foxconn has been helping

Apple diversify its production
away from China by investing
in additional production capac-
ity in India and Vietnam.
Through the probes, Beijing

may also be trying to signal its
concerns about Foxconn’s role
in helping the diversification
moves of Apple and other for-
eign companies, said Gabriel
Wildau, an analyst for business
advisory firm Teneo. “Mainland
leaders would prefer that Fox-
conn actively resist the anti-
China decoupling trend,” he
said in a report.

—Weilun Soon
contributed to this article.

Apple Finds
Risks in Tie
To Taiwan

CEO Tim Cook met last week with Chinese Vice Premier Ding Xuexiang in Beijing.
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 Heard on the Street: Spotify
hits right notes................... B14

start contributing to the com-
pany’s bottom line in a much
larger way in the future.
Next month, the company

will roll out the AI-powered as-
sistant for Microsoft 365 called
Copilot. It is charging busi-
nesses $30 a person to access
Copilot, more than double the
least expensive version of the
software.
Investor enthusiasm about

Microsoft’s ability to capitalize
on this AI trend has powered
the company’s stock, which has
risen more than 35% this year,
outperforming a Nasdaq Com-
posite Index rally of around 25%.

ContinuedfrompageB1

about 54% this year in regular
trading while the broader
tech-heavy Nasdaq Composite
Index has gained about 24%.
“Cloud computing is a much

lumpier business than adver-
tising, and one where Google is
facing stiff competition,” said
Max Willens, senior analyst at
Insider Intelligence. “While the
traction it has among AI start-
ups may bear fruit in the long
run, it is not currently helping
Google Cloud enough to satisfy
investors.”
The advertising recovery is

providing a boost to Google
and other big tech companies
such as Facebook owner Meta
Platforms as they push forward
with plans to develop costly
artificial-intelligence services,
attempting to replicate the
success of the ChatGPT bot re-
leased last year by OpenAI.
“We’ll do everything that is

needed to make sure we have
the leading AI models and in-
frastructure in the world, bar
none, and will continue driv-
ing efficiencies from there,”

ContinuedfrompageB1

Alphabet CEO Sundar Pichai
said on a call with analysts.
Alphabet reported lower

than expected third-quarter
operating income of $21 bil-
lion, and executives indicated
they would spend heavily on
the technology required to de-
velop AI programs.
“We continue to invest ag-

gressively, given the signifi-
cant potential we see, while
remaining focused on profit-
able growth,” said Ruth Porat,
the finance chief, speaking
about the cloud business.
Alphabet appointed Porat

to president and chief invest-
ment officer beginning last
month. She is also serving as
CFO until the company ap-
points a successor.

Google has released a flurry
of AI-infused products, includ-
ing the chatbot Bard, its answer
to ChatGPT. It has also started
introducing conversational AI
features in its search engine,
raising fears that a broader
rollout could damp the service’s
significant profit margins.
An antitrust trial in Wash-

ington, D.C., focusing on
Google’s search engine has
added to the pressure on the
company. Google plans to be-
gin its defense this week.
Google’s advertising reve-

nue increased 9.5% from the
third quarter last year to $60
billion during the most recent
period, largely driven by an
uptick in ads placed next to
search results.

Still, this has been a chal-
lenging year for Microsoft. The
company has undergone a se-
ries of layoffs, including a
round in January that cut
10,000 employees. Earlier this
month, Microsoft laid off
around 300 employees from its
LinkedIn divi-
sion.
This month,

Microsoft com-
pleted its acqui-
sition of video-
game studio
Activision Bliz-
zard. The $75
billion deal,
which makes
hit games such
as “Call of
Duty,” was struck in 2021 and
then beset by legal challenges
from regulators in the U.S. and
U.K. Over the summer, Micro-
soft prevailed in court against
the Federal Trade Commission,
which tried to block the deal.
Microsoft finally won approval

in the U.K. after agreeing to li-
cense out the streaming rights
to Activision’s games to an
outside company.
Adding Activision’s revenue

to Microsoft’s gaming unit
would make its gaming busi-
ness around 10% of its overall

business. The
gaming com-
pany’s earnings
won’t be folded
in to Micro-
soft’s until the
current quarter.
C u s t om e r

demand for Mi-
crosoft’s oper-
ating system
and other soft-
ware has

cooled. Sales of personal com-
puters, which took off during
the pandemic, have slipped in
recent quarters.
Microsoft’s device business,

which includes Surface com-
puters, fell 22% for the quar-
ter.

Cloud Lifts
Microsoft’s
Revenue

The revenue
growth rate in
the company’s
Azure cloud
unit was 29%.

.
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Excitement over artificial
intelligence is powering a
boom in what was once a
small niche in the commercial
real-estate business.
Developers are rushing to

build hundreds of data cen-
ters, especially those with the
high power and cooling sys-
tems that AI servers need.
Blackstone has grown its data-
center development pipeline
to more than $15 billion from
only $1 billion in two years.
Investment firms such as
PGIM Real Estate and IPI Part-
ners are raising billions of dol-
lars for data center-specific
funds, according to people fa-
miliar with the matter.
Tech giants such as Google,

Microsoft and Amazon Web
Services leased more than 2.3
gigawatts of capacity in North
America data centers this
year. That exceeds last year’s
record level, according to
datacenterHawk, a data, re-
search and consulting firm.
Overall, the industry has 15

gigawatts in new capacity in
the planning stages for North
America, datacenterHawk
said. That is enough to power
about four million homes.
Data centers are the physi-

cal real estate that house the
internet. Inside these ware-
houselike structures are the
servers that store cloud com-
puting and process the digi-
tized software, apps, photos,
emails, movies and all other
data on the web.
Because of its complexity,

AI computing like OpenAI’s
ChatGPT typically requires
data centers to provide more
power and cooling than less
sophisticated programs.
Data centers’ strong growth

sets it apart from most other
commercial real-estate sectors,
which are struggling with high
interest rates and flagging de-
mand.
Data-center owners have

been less bothered by rising
rates because their business is
booming and their tenants are
willing to pay higher rents, ac-
cording to analysts and data-
center companies.

THE PROPERTY REPORT

Marc Ganzi, chief executive
of DigitalBridge, a digital in-
frastructure company, has
been investing in data centers
for 29 years. “And I’ve never
seen a market demand back-
drop like we’re seeing today,”
he said.
DigitalBridge is planning to

add data centers with one to
two gigawatts of capacity each
year for the next five years.
Shares of two of the largest

public data-center companies
Equinix and Digital Realty
Trust soared in late May after
AI-chip maker Nvidia reported
better-than-expected first-
quarter earnings. The firms’
shares are up year-to-date,
while the FTSE Nareit Compos-
ite Index is down about 12%.
Ganzi estimated AI makes

up about 20% of Digi-
talBridge’s demand today with
the rest mostly coming from
cloud-computing businesses.
“We just don’t see this slow-
ing down,” he said.
But the rapid growth of

data centers faces some sig-
nificant obstacles. It isn’t
clear where they are going to
get electricity for the power-
hungry AI computers and air-
conditioning systems of the
new projects planned.
Capacity is limited and en-

vironmentalists are raising
alarms about data centers’ im-
pact on the environment.
In the U.S., one of the most

popular locations is a 30-
square-mile section of north-
ern Virginia dubbed “data
center alley.”
Last year, the regional util-

ity Dominion Energy notified
customers that new data cen-
ters in the area might not be
able to gear up as fast as they
would like until the end of
2025.
“The most limiting factor

today is the need for power,”
said Greg Blank, senior man-
aging director of Blackstone’s
infrastructure group.
Blackstone acquired data-

center giant QTS Realty Trust
for $10 billion in 2021, with
the majority being owned by
the firm’s infrastructure group
and Blackstone Real Estate In-
come Trust.

BY PETER GRANT

Real-Estate Niche
Goes Mainstream

BY KATE KING

Today in the U.S., there are more than 10 times as many food halls as there were a decade ago.
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Steel is one the world’s
most polluting industries, but
Europe is leaping forward in
making the metal green.
By 2030, the continent is

expected to be home to nearly
50 green and low-carbon
steel projects, according to the
Leadership Group for Industry
Transition’s compilation of
projects. In comparison, the
U.S. only has two such proj-
ects.
“There is certainly more in-

vestment in European green-
steel capacity, driven by the
fact carbon has a cost in Eu-
rope,” said Colin Richardson,
steel lead at Argus Media, a
commodities-pricing agency.
“[European Union] policy is
essentially designed to mean
that cost rises over time, in-
centivizing polluters to reduce
the amount of emissions [al-
lowances] they need to pur-
chase.”
Some of Europe’s push to-

ward green steel is driven by
policies, including the EU’s
Carbon Border Adjustment
Mechanism, which entered a
trial phase on Oct. 1.
CBAM eventually will re-

quire importers to pay the
bloc’s carbon tax on select im-
ports, including steel, if they
are from countries where
emissions aren’t similarly
taxed. Free carbon allowances
for EU steel producers are be-
ing phased out as the carbon

border tax on imports is
phased in.
By the end of this decade,

one-quarter of Europe’s steel
needs are going to be met
from low-carbon sources, ac-
cording to Brussels-based
think tank Bruegel.
In the U.S., just 10% is go-

ing to come from similar proj-
ects, according to research
from the Rocky Mountain In-
stitute, an energy think tank.
Last year, Europe produced
152 million metric tons of
steel while the U.S. made 80
million tons, according to in-
dustry bodies Eurofer and
Worldsteel.
The need for conversion to

low-carbon systems is greater
in Europe, where 57% of steel
is produced in coal-fired blast
furnaces and the rest from

electric-arc furnaces. In the
U.S., the ratio is closer to 30%
coal and 70% electric fur-
naces.
But as most American mills

are powered by fossil-fuel-
based electricity, European in-
vestment would see the conti-
nent leapfrog the U.S. in low-
carbon steelmaking, giving it
a much larger local supply of
green steel.
“The European policy envi-

ronment is much more ad-
vanced, which means we can
be that [much] more ambi-
tious,” said Nicola Davidson,
vice president of sustainable
development and corporate
communications for steel gi-
ant ArcelorMittal, at a recent
conference in London. David-
son specifically mentioned the
EU’s CBAM.

Cleaning up the industry is
crucial to meeting climate
goals because steel is heavily
used in developing the infra-
structure and technologies
needed for the energy transi-
tion. It accounts for 7% of
global carbon emissions, ac-
cording to the International
Energy Agency.
The technology is available

to make low-carbon steel, but
production needs to be scaled
up to reduce costs. Invest-
ments in Europe are advanc-
ing quickly because of carbon
pricing, stricter emissions pol-
icy and rising customer de-
mand.
Demand from steel buyers

also has been important in
driving investment. Sweden-
based startup H2 Green Steel
has signed deals to supply

Digital Realty Trust
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Nvidia reported
first quarter results
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Food halls, once a staple
primarily of big cities, are rap-
idly multiplying in the sub-
urbs as developers aim to cap-
italize on the rise of hybrid
work and foodie culture.
These collections of small

restaurants typically have
shared seating and offer a va-
riety of gourmet and ethni-
cally diverse cuisines. They
target customers who are will-
ing to spend $15 on an artisa-
nal sandwich or want a meal
from West Africa or one in-
spired by Asian open-air mar-
kets.
In contrast to food courts

in highway rest stops or older
shopping malls, food-hall op-
erators generally avoid na-
tional fast-food chains and
waffle-chair seating. Food
halls favor local restaurateurs,
craft beer and modern décor.
Their growth has been ex-

plosive. The U.S. has at least
364 food halls, and more than
120 are expected to open by
the end of next year, accord-
ing to real-estate firm Cush-
man & Wakefield’s Colicchio
Consulting Group, which spe-
cializes in food-hall develop-
ment.
That is more than 10 times

the number of food halls that
were open a decade ago, when
35 operated nationwide. A
large chunk of those were in
New York City and catered to
tourists or office workers.
Today, they are scattered

everywhere. A food hall in
Omaha, Neb., features Nepa-
lese street cuisine and Syrian
fare. Another in Grapevine,

television. Colley said he aims
to attract millennial families.
For food halls to succeed,

they need a popular bar and
events such as live music or
trivia nights that attract cus-
tomers beyond the lunch
crowd.
“If you leave it at nine-to-

five, you’re not going to be
happy with the results,” said
Phil Colicchio of Cushman &
Wakefield.
Not everyone is enamored

of food halls. Keith Durst,
owner of the hospitality advi-
sory firm Friend of Chef, said
the eclectic and casual nature
of food halls can leave the
space feeling impersonal and
quickly worn out. Durst said
most diners also prefer table
service when they go out for
dinner.
“I think hospitality is im-

portant and it gets lost in
those environments,” he said.
Food halls also are a signif-

icant upfront investment for
owners, who build out the
small kitchens and buy the
equipment used by each food
vendor. At the Old North State
Food Hall off I-95 in North
Carolina, owner TEC Food
Hall also pays for utilities and

Texas, is designed to look like
a rail station and sells arepas
and brisket, as well as seafood
and hummus dips. The Reno
Public Market food hall in Ne-
vada has vendors selling chur-
ros, crepes and Salvadoran pu-
pusas.
In the tiny town of Selma,

N.C., a food hall opened last
year at Exit 97 off Interstate
95. Restaurants include the In-
dian offering Curry in a Hurry
and Chios, which serves Peru-
vian cuisine.
The pandemic has fueled

food-hall expansion, said Trip
Schneck, executive managing
director at Cushman & Wake-
field. These dining venues
weathered the pandemic’s up-
heaval better than the broader
restaurant industry, he said,
with only a couple dozen clos-
ing since 2020.
As people left major cities

and spent more time working
from home, demand for food
halls picked up in the suburbs.
“The suburban market always
had the nighttime population,”
Schneck said. “Now they’ve
got that daytime population.”
This is the case in Roswell,

Ga., an affluent Atlanta sub-
urb where new office, retail
and high-end restaurants have
opened in recent years.
The pandemic accelerated

residents’ desire to spend
more time closer to home,
said Will Colley, managing di-
rector of Polara Capital, a pri-
vate-equity and real-estate
firm.
Polara Capital is retrofit-

ting the former Atlanta Street
Baptist Church for use as a
12,000-square-foot food hall,
scheduled to open next sum-
mer. It will have eight restau-
rants—likely selling burgers,
Asian cuisine and tacos fare—
three bars, a private dining
area, entertainment including
an arcade, and a big-screen

maintenance, said Managing
Partner Kevin Dougherty.
The food hall, which

opened last year as the first
piece of a 3-million-square-
foot development, has yet to
be profitable. Dougherty said
he expects that to change as
other parts of the project, in-
cluding residential, retail, co-
working and a hotel, come on-
line. He also is increasing
digital-media marketing and
has installed electric-vehicle
charging stations and a dog
park to lure more drivers off
the highway.
In New York City, food halls

have been part of the land-
scape for years. Chelsea Mar-
ket has been operating on the
west side of Manhattan since
1997. The Italian food hall Eat-
aly first opened near Madison
Square Park in 2010 and later
added a second location in the
city’s financial district.
New ones are still popping

up. In Midtown, office land-
lord BXP opened a food hall
called the Hugh in the base of
one of its buildings on East
53rd St. in late 2021. BXP se-
lected local food vendors with
the goal of representing New
York’s diverse cuisine scene,
said Hilary Spann, executive
vice president for the New
York region. Customers can
order Pakistani spiced lamb
chops, savor Jamaican oxtail
stew or snack on Korean pork
belly buns.
On a recent Wednesday

evening, the Hugh was hum-
ming with office workers in
suits, teenagers with back-
packs on their laps, and other
passersby. Patti Grzybowski,
62 years old, stopped in after
a doctor’s appointment nearby
and spent $20 for a taco, truf-
fle fries and a glass of
prosecco.
“There’s so many things to

choose from,” she said.

Food Halls Conquer Suburbs
Pandemic’s city
exodus gives rise to
explosion of variety-
filled eating areas

low-carbon steel to IKEA,
Mercedes-Benz, BMW and
Scania. It also has secured
more than €5 billion, or over
$5.3 billion, in financing
through private-equity and
debt sources.
H2 Green Steel lowers its

carbon emissions by using
hydro and wind power to fuel
its operations and expects to
start production by the end of
2025.
Green steel enables car-

makers and other buyers to
cut the embedded emissions
in their products.
“To reach net carbon neu-

trality, decarbonizing our steel
supply chain is a major lever,”
said Gunnar Güthenke, head of
procurement and supplier
quality at Mercedes-Benz’s car
division. Green sources of
steel will be vital to achieving
the company’s aim to make its
fleet of new vehicles carbon-
neutral by 2039.
However, European-made

low-emission steel is going to
cost more. H2 Green Steel and
Swedish steelmaker SSAB
both plan to charge premiums.
While Europe is ahead, the

U.S.’s Inflation Reduction Act
is providing huge tax incen-
tives to establish low-carbon
steel production.
Research from the Rocky

Mountain Institute suggests
the IRA will encourage green
steel investments that would
by 2030 produce about eight
million tons of low-carbon

steel, or nearly 10% of U.S.
steel demand.
The Great Lakes, Texas and

Pacific Northwest regions are
being touted as places where
green steel hubs could be set
up, although grid and renew-
able energy capacity will need
to be brought online.
“The IRA is a formidable

challenge for Europe…The
kind of subsidies and speed
which they are given is much
bigger than Europe” said Si-
mone Tagliapietra, senior fel-
low at Bruegel. High energy
costs could put the region’s
producers at a disadvantage
compared with the U.S., he
added.
While the U.S. and Europe

are important steel producers,
more than half the world’s
production remains in China.
Currently, more than 90% of
Chinese production comes
from blast furnaces, according
to Worldsteel. This is expected
to fall to 75% by 2030, mean-
ing coal- and natural gas-pow-
ered operations are likely to
remain dominant, according
to Paul Lim, Asia steel editor
at Fastmarkets.
Efforts are afoot to use

more efficient raw materials
and to add carbon capture and
storage, he said, but the eco-
nomics of blast furnaces mean
they remain the most efficient
and cost-effective option for
producers. “China will not be
moving from blast furnaces
for a long time,” Lim said.

BY YUSUF KHAN

Europe Leads Way in Green Steel Due to Carbon Taxes
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.5500 3.6190 3.5500 3.6100 0.0370 701
Dec 3.5815 3.6395 3.5625 3.6240 0.0375 141,455
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1970.30 1974.60 1970.30 1975.00 –1.30 125
Nov 1975.10 1980.50 1958.30 1976.80 –1.40 1,466
Dec 1984.10 1992.00 1964.60 1986.10 –1.70 370,498
Feb'24 2004.30 2011.60 1984.80 2006.10 –1.70 47,786
April 2023.30 2030.00 2005.00 2025.50 –1.80 21,242
June 2044.80 2050.10 2025.40 2045.40 –1.90 12,229
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct 1130.70 –1.30 1
Dec 1124.50 1143.00 1112.00 1127.50 –11.70 19,830
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 883.40 883.40 881.30 884.60 –12.00 48
Jan'24 902.80 908.80 886.90 891.90 –13.10 77,999
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 22.850 22.850 22.850 22.980 –0.092 17
Dec 23.095 23.350 22.805 23.116 –0.094 96,959
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 86.15 86.30 82.94 83.74 –1.75 314,619
Jan'24 85.05 85.22 82.16 82.97 –1.45 186,166
Feb 84.01 84.18 81.35 82.14 –1.26 99,440
March 83.09 83.28 80.62 81.39 –1.12 113,322
June 80.94 81.18 78.86 79.57 –0.91 174,195
Dec 77.75 77.98 76.17 76.80 –0.60 152,126
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 3.1054 3.1121 3.0010 3.0449 –.0506 33,659
Dec 3.0192 3.0299 2.9285 2.9625 –.0531 76,113
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 2.3317 2.3406 2.2421 2.2676 –.0609 41,188
Dec 2.3139 2.3222 2.2307 2.2527 –.0589 107,904
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.918 2.997 2.876 2.971 .045 36,896
Dec 3.278 3.349 3.253 3.322 .049 167,402
Jan'24 3.524 3.588 3.498 3.564 .052 223,652
Feb 3.465 3.524 3.440 3.501 .047 62,913
March 3.225 3.260 3.186 3.240 .035 156,919
April 3.047 3.059 3.004 3.048 .020 97,904

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 490.75 491.50 482.75 484.00 –6.25 631,771
March'24 504.25 505.00 497.00 498.00 –6.00 356,104
Oats (CBT)-5,000bu.; cents per bu.
Dec 383.25 392.50 379.50 389.75 4.25 2,695
March'24 405.00 408.25 400.00 409.25 4.00 1,090
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1287.00 1297.75 1280.50 1295.25 8.50 170,736
Jan'24 1305.50 1317.00 1299.25 1314.50 9.00 234,678
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 421.00 434.80 413.40 434.20 13.70 165,008

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Jan'24 411.60 423.50 406.10 422.80 11.50 124,300
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 52.03 52.03 50.82 51.32 –.62 147,403
Jan'24 51.48 51.48 50.27 50.65 –.68 96,900
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 16.09 16.18 16.04 16.12 .02 3,614
Jan'24 16.48 16.56 16.29 16.37 –.12 6,207
Wheat (CBT)-5,000bu.; cents per bu.
Dec 587.75 588.00 572.75 580.50 –6.75 228,533
March'24 615.00 615.00 600.25 607.50 –7.50 98,114
Wheat (KC)-5,000bu.; cents per bu.
Dec 670.25 671.25 657.00 663.00 –7.75 116,979
March'24 680.00 680.25 666.00 671.75 –8.50 60,351
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 237.800 240.350 237.250 239.425 1.800 2,602
Jan'24 235.750 239.225 233.875 234.850 –.850 20,635
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 179.800 181.800 177.350 180.000 1.750 2,318
Dec 178.475 181.425 177.300 178.625 .275 115,756
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 66.500 67.400 65.950 66.375 .200 90,967
Feb'24 70.425 70.725 t 69.250 69.475 –.725 49,316
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 481.50 486.00 t 478.00 479.50 –3.00 4,037
Jan'24 489.50 489.50 t 483.50 484.50 –2.50 4,359
Milk (CME)-200,000 lbs., cents per lb.
Oct 16.87 16.88 16.86 16.88 .02 3,650
Nov 17.81 18.05 17.61 17.67 –.16 4,271
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,774 3,778 3,701 3,729 –30 125,245
March'24 3,802 3,804 3,733 3,764 –23 93,542
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 165.60 168.85 165.05 168.15 2.30 81,310
March'24 164.90 167.80 164.15 167.10 2.15 58,697
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 27.55 27.75 27.32 27.53 .05 440,494
May 26.18 26.39 s 26.00 26.20 .05 140,908
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 44.69 … 2,100
March 44.65 44.70 s 44.30 44.69 .44 2,624
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 83.73 84.44 82.57 82.93 –.80 107,229
March'24 85.46 86.08 84.54 84.68 –.78 63,864
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 391.10 395.45 390.00 390.80 1.75 2,305
Jan'24 386.40 388.80 384.05 384.60 1.15 7,057

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 112-240 114-060 112-090 113-170 18.0 1,552,469
March'24 114-100 114-280 113-020 114-080 18.0 67
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 109-240 110-160 109-080 110-000 1.0 1,380,727
March'24 109-170 110-120 109-070 109-300 2.0 2,757
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 106-130 106-220 106-025 106-115 –4.0 4,636,953

March'24 106-225 106-310 106-135 106-215 –3.5 2,579
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 104-185 104-232 104-102 104-150 –4.7 5,573,260
March'24 104-310 105-020 104-215 104-255 –4.5 4,740
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 101-106 101-108 101-057 101-072 –2.7 4,191,486
March'24 101-217 101-223 101-166 101-182 –2.6 8,390
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 94.6700 94.6725 94.6700 94.6700 .0000 394,524
Nov 94.6650 94.6700 94.6650 94.6650 .0000 559,087
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Aug 94.6575 .0000 10,989
Dec 94.5650 94.5700 94.5450 94.5600 –.0050 1,546,437

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .6705 .6718 .6691 .6692 –.0017 1,260
Dec .6740 .6756 t .6716 .6729 –.0017 258,434
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7318 .7322 .7273 .7286 –.0027 144
Dec .7309 .7326 .7275 .7289 –.0027 182,285
BritishPound (CME)-£62,500; $ per £
Nov 1.2257 1.2289 1.2156 1.2163 –.0094 1,630
Dec 1.2252 1.2292 1.2157 1.2165 –.0094 228,656
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1290 1.1316 1.1233 1.1258 –.0034 59,320
March'24 1.1376 1.1434 1.1362 1.1376 –.0034 650
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .6345 .6383 .6338 .6362 .0012 275
Dec .6349 .6391 .6345 .6369 .0012 198,813
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .05458 –.00041 85

Dec .05456 .05477 .05397 .05426 –.00039 193,760
Euro (CME)-€125,000; $ per €
Nov 1.0679 1.0703 1.0592 1.0597 –.0087 4,203
Dec 1.0695 1.0722 1.0607 1.0613 –.0087 682,534

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 33130 33420 33055 33269 202 101,819
March'24 33401 33720 33381 33590 208 466
Mini S&P500 (CME)-$50 x index
Dec 4250.25 4290.50 4242.00 4271.25 29.50 2,138,328
March'24 4295.50 4336.50 4289.00 4318.25 30.00 22,083
Mini S&PMidcap400 (CME)-$100 x index
Dec 2388.50 2410.90 2383.20 2394.70 12.40 39,054
March'24 2412.60 13.20 1
MiniNasdaq 100 (CME)-$20 x index
Dec 14744.00 14948.75 14706.00 14846.50 134.50 257,049
March'24 14929.25 15119.25 14895.75 15034.75 134.50 2,227
Mini Russell 2000 (CME)-$50 x index
Dec 1681.60 1701.20 1677.70 1688.90 12.80 512,110
March'24 1698.50 1718.00 1695.90 1706.50 12.80 1,146
June 1724.70 13.90 3
Mini Russell 1000 (CME)-$50 x index
Dec 2337.50 2342.60 2320.90 2336.30 17.50 6,790
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 105.40 106.14 105.16 106.08 .75 41,875
March'24 104.97 105.70 104.82 105.69 .73 512

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.103 s l 5.060 5.123 4.498
3.875 10 4.840 s l 4.836 4.438 4.231

0.250 Australia 2 4.227 t l 4.295 4.074 3.517 -88.3 -76.4 -97.5
3.000 10 4.703 t l 4.794 4.356 4.156 -14.1 -5.5 -9.2

0.000 France 2 3.467 t l 3.479 3.517 2.081 -164.4 -157.9 -241.1
3.500 10 3.461 t l 3.481 3.285 2.873 -138.2 -136.9 -137.4

3.100 Germany 2 3.104 t l 3.129 3.258 2.009 -200.6 -193.0 -248.3
2.600 10 2.827 t l 2.876 2.742 2.330 -201.6 -197.4 -191.8

3.600 Italy 2 3.977 s l 3.954 3.946 2.917 -113.3 -110.4 -157.5
4.350 10 4.839 s l 4.824 4.579 4.591 -0.4 -2.5 34.4

0.005 Japan 2 0.099 s l 0.086 0.039 -0.001 -501.1 -497.2 -449.2
0.800 10 0.854 t l 0.874 0.749 0.257 -398.9 -397.5 -399.1

0.000 Spain 2 3.588 t l 3.597 3.594 2.289 -152.2 -146.1 -220.3
3.550 10 3.944 t l 3.980 3.805 3.433 -89.9 -87.0 -81.4

3.500 U.K. 2 4.792 t l 4.823 4.531 3.376 -31.9 -23.6 -111.6
4.250 10 4.540 t l 4.601 4.251 3.740 -30.3 -24.9 -50.8

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Ontario Teachers' FinanceTrust ONTTFT 3.000 5.23 April 13, ’27 40 –156 n.a.

MorganStanley MS 3.125 5.90 July 27, ’26 98 –29 123

Lowe's LOW 7.610 6.40 June 17, ’27 155 –17 n.a.

GoldmanSachs GS 6.125 6.20 Feb. 15, ’33 135 –14 n.a.

KeyCorp KEY 2.250 7.93 April 6, ’27 310 –12 n.a.

Netflix NFLX 4.375 5.64 Nov. 15, ’26 72 –11 n.a.

International BusinessMachines IBM 3.300 5.61 May15, ’26 71 –10 78

Coca–Cola KO 3.000 5.65 March 5, ’51 67 –9 66

…Andspreads thatwidened themost
Johnson& Johnson JNJ 6.950 4.92 Sept. 1, ’29 9 8 n.a.

ConocoPhillips COP 6.950 5.52 April 15, ’29 71 5 66

AtheneGlobal Funding ATH 1.985 6.65 Aug. 19, ’28 180 4 181

Hess … 7.125 5.88 March 15, ’33 104 4 175

Guardian LifeGlobal Funding GUARDN 5.737 5.92 Oct. 2, ’28 112 3 107

CDPFinancial CADEPO 4.250 5.23 July 25, ’28 42 2 n.a.

L3Harris Technologies LHX 5.400 5.95 Jan. 15, ’27 105 2 102

Metropolitan LifeGlobal Funding … 3.450 5.77 Dec. 18, ’26 87 2 83

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Telecom Italia Capital TITIM 6.000 8.49 Sept. 30, ’34 82.490 1.49 83.985

Transocean RIG 6.800 10.58 March 15, ’38 72.375 0.81 74.250

TevaPharmaceutical Finance … 6.150 8.38 Feb. 1, ’36 83.125 0.75 83.200

UnitedStates Cellular USM 6.700 7.62 Dec. 15, ’33 93.599 0.60 94.375

PrimeSecurity ServicesBorrower PRSESE 5.750 7.32 April 15, ’26 96.500 0.51 96.273

DishDBS … 5.875 12.93 Nov. 15, ’24 93.250 0.50 91.750

Occidental Petroleum OXY 7.950 7.30 June 15, ’39 106.000 0.45 107.313

…Andwith thebiggest price decreases
Embarq EMBARQ 7.995 17.09 June 1, ’36 53.500 –1.00 55.002

Liberty Interactive LINTA 8.500 44.66 July 15, ’29 27.000 –0.75 n.a.

Xerox XRXCRP 3.800 8.24 May15, ’24 97.645 –0.17 n.a.

Bath&BodyWorks BBWI 6.750 8.58 July 1, ’36 85.994 –0.13 87.594

BauschHealth BHCCN 11.000 23.91 Sept. 30, ’28 63.715 –0.04 65.720

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices***

1899.24 -2.4 U.S. Aggregate 5.620 4.180 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices***

2829.40 -1.3 U.S. Corporate 6.310 4.830 6.430

2803.83 0.7 Intermediate 6.230 4.730 6.350

3581.33 -5.4 Long term 6.490 5.010 6.600

538.06 -2.6 Double-A-rated 5.640 4.320 5.760

753.05 -0.6 Triple-B-rated 6.580 5.080 6.700

HighYieldBonds ICEBofA

484.49 4.6 HighYield Constrained 9.423 7.781 9.560

464.19 10.4 Triple-C-rated 14.961 13.413 16.916

3252.13 4.5 HighYield 100 8.961 7.022 9.101

423.28 4.3 Global HighYield Constrained 9.322 7.868 9.695

325.55 5.4 EuropeHighYield Constrained 7.893 6.646 8.304

U.SAgencyBloomberg Fixed Income Indices***

1711.52 1.3 U.SAgency 5.270 4.130 5.390

1521.86 1.7 10-20 years 5.240 4.120 5.370

3037.29 -4.6 20-plus years 5.620 4.300 5.740

2527.75 -0.1 Yankee 6.000 4.670 6.110

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index. ***Bloomberg yield data as of 10/23 Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices***

1852.19 -4.1 Mortgage-Backed 5.970 4.140 6.050

1835.31 -3.4 GinnieMae (GNMA) 5.950 4.170 6.020

1085.06 -4.3 Fanniemae (FNMA) 5.970 4.140 6.050

1691.40 -2.9 FreddieMac (FHLMC) 6.060 4.090 6.190

544.18 -2.2 MuniMaster 4.254 2.757 4.276

388.70 -2.4 7-12 year 4.040 2.392 4.059

429.09 -3.1 12-22 year 4.692 3.257 4.708

397.35 -3.6 22-plus year 5.232 4.020 5.258

Global Government J.P.Morgan†

513.22 -1.6 Global Government 3.730 2.680 3.810

755.99 -1.0 Canada 4.040 2.880 4.260

332.92 -0.04 EMU§ 3.689 2.461 3.790

616.12 -0.6 France 3.530 2.290 3.630

440.67 -0.6 Germany 2.910 1.730 3.030

273.55 -1.5 Japan 1.220 0.710 1.240

474.18 -1.1 Netherlands 3.220 1.970 3.320

742.71 -5.1 U.K. 4.780 3.120 4.880

763.99 -0.6 EmergingMarkets ** 8.701 7.102 8.920

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
MiddlesexWater MSEX 2.0 .325 /.3125 Q Dec01 /Nov16
PermianBasinRoyalty Tr PBT 4.1 .0429 /.02241 M Nov14 /Oct31
SBFinancial Group SBFG 4.3 .135 /.13 Q Nov24 /Nov10

Reduced
SachemCapital SACH 16.0 .11 /.13 Q Nov07 /Oct31

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
BrasilAgroADR LND 10.4 .62104 A Oct25 /
InfosysADR INFY 1.4 .18268 SA Oct24 /
TelefonicaBrasil ADR VIV 5.1 .01525 Oct24 /

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

COMMODITIES wsj.com/market-data/commodities

AUCTIONS

US BANKRUPTCYUS BANKRUPTCY
AUCTION

ONLINEAUCTION•NOV.30 •10AM
14,489± SF State Of The Art Modern Fitness Center

WELLINGTON, FLORIDA

FRANCIS D. SANTOS
FisherAuction.com •754.220.4116

FL LIC#AB106, AU93 • 5% BUYER’S BROKER PARTICIPATION
AUCTION SUBJECT TO TERMS OF SALE

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

845.612.9323
jesse@thesportsadvisorygroup.com

ACCREDITED INVESTORS ONLY.

SPORTS ADVISORY GROUP
MULTI-SPORT MEGA COMPLEX

INVESTMENT

Youth and adult sports programming across
the US is growing at an unprecedented rate.

Be a part of the rapid expansion in the
industry with an investment in a proven
business and associated real-estate.

• 10+ yrs hosting high-school and
collegiate level national competitions.

• 70%+ YOY avg revenue growth.

• Limited investment opportunity to
support further growth and expansion.

• Favorable investment terms.

ESCAPE RENT CONTROL
Multifamily NW Houston TX

144 units @ $93,750 ea $13,500,000.
Cap 6.0%, ROI 11%,

Assume 21 year, 4.04% FIXED
mortgage of US$6,175,000

Contact J. Daub: roving96535@gmail.com
Text: 361-813-7374

TEXAS

INVESTMENT PROPERTIES

NEW HAMPSHIRE

LLC

NewMeadows Self-Storage Facility, f.k.a. Bellamy Knox Self-Storage, is
������� �� 	
�� ���� ����� ���� �� ����� 	�� � ������ ��� ��� ��� !���� ���
� "#����� $�� ����� ���%!�����&� "���� '����&� ����& 			 ������ ����
��� �##��("����) �� ������� �#�����

BID DEADLINE, CLOSING: *����� +�� ��� ���/���� ���� 
 �� �0�� 12�
*������%�� +���� "��� %��� ��� ����� �� ��� ���� �� �� '�%��� ���� 
� ���3�

PROPERTY INSPECTIONS: +) �##���"��� ���) �� ������)� 4���'�� �5��
��� ������ 4��� 3	� 6"��0 ��"�7#���"�������"
to arrange an appointment.

Lic. #2089 - (603) 964-1301 - Ref.#23PM-25

FOR A PROPERTY INFORMATION
PACKAGEWITH TERMS GO TO paulmcinnis.com

CORPORATE
DISSOLUTION
111 Unit Self-Storage Facility • Dover, NH

CORPORA
Sealed Bid Sale

BANKRUPTCY SALE
BIDS DUE NOV. 30

HUD
HOUSING
PORTFOLIO
222 UNITS
OFFERING
SIGNIFICANT
UPSIDE POTENTIAL • Value add by bringing vacant

units online
• Assumable HUD
financing available

• Low income
housing portfolio

U.S. Bankruptcy Court District of Middle District of Pennsylvania (Harrisburg). Petition No: 1:23-bk-00988-HWV, In re: Uptown Partners, LP

GOVERNOR’S
SQUARE
HARRISBURG, PA

Sales 855.755.2300 HilcoRealEstate.com

PENNSYLVANIA List Your
Property Today
(800) 366-3975

sales.realestate@wsj.com
Formore information visit:

wsj.com/classifieds
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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New car loan

t
Prime rate

Selected rates
Newcar loan

Bankrate.comavg†: 7.68%
First CommandBank 5.99%
FortWorth, TX 888-763-7600

FirstrustBank 5.99%
Philadelphia, PA 800-220-2265

EasternBank 6.54%
Boston,MA 781-599-2100

CambridgeSavingsBank 6.56%
Cambridge,MA 888-418-5626

WilmingtonSavingsFundSociety, FSB 6.99%
Wilmington, DE 888-973-7226

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 3.00 l 5.50 5.25
Prime rate* 8.50 8.50 6.25 l 8.50 5.25
SOFR 5.30 5.31 3.01 l 5.33 5.22
Moneymarket, annual yield 0.62 0.47 0.24 l 0.62 0.43
Five-year CD, annual yield 2.84 2.81 2.26 l 2.86 2.23
30-yearmortgage, fixed† 8.15 8.13 6.36 l 8.21 5.12
15-yearmortgage, fixed† 7.37 7.22 5.54 l 7.37 4.82
Jumbomortgages, $726,200-plus† 8.18 8.20 6.35 l 8.26 5.10
Five-year adjmortgage (ARM)† 6.98 6.88 5.33 l 6.98 3.75
New-car loan, 48-month 7.68 7.53 6.10 l 7.68 3.55
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Tradeweb ICE
Tuesday Close

t

One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–14
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14%
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Euros

Yen
s

WSJ Dollar Indexs

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 643.90 3.34 0.52 6.4
MSCIACWI ex-USA 279.49 0.42 0.15 –0.6
MSCIWorld 2801.96 15.21 0.55 7.7
MSCIEmergingMarkets 920.57 2.88 0.31 –3.7

Americas MSCIACAmericas 1606.25 10.88 0.68 10.2
Canada S&P/TSXComp 18986.49 –60.25 –0.32 –2.1
LatinAmer. MSCIEMLatinAmerica 2195.20 16.94 0.78 3.1
Brazil BOVESPA 113761.90 977.38 0.87 3.7
Chile S&P IPSA 3132.61 30.60 0.99 –1.3
Mexico S&P/BMV IPC 48278.80 80.92 0.17 –0.4

EMEA STOXXEurope600 435.09 1.91 0.44 2.4
Eurozone EuroSTOXX 425.31 2.34 0.55 3.7
Belgium Bel-20 3340.47 15.32 0.46 –9.7
Denmark OMXCopenhagen20 2135.13 2.63 0.12 16.3
France CAC40 6893.65 43.18 0.63 6.5
Germany DAX 14879.94 79.22 0.54 6.9
Israel TelAviv 1621.43 6.47 0.40 –9.8
Italy FTSEMIB 27572.74 13.96 0.05 16.3
Netherlands AEX 721.73 2.55 0.36 4.7
Norway OsloBorsAll-Share 1488.81 10.60 0.72 9.3
SouthAfrica FTSE/JSEAll-Share 70578.25 477.97 0.68 –3.4
Spain IBEX35 8975.80 –19.74 –0.22 9.1
Sweden OMXStockholm 761.37 5.08 0.67 –2.6
Switzerland SwissMarket 10376.81 44.89 0.43 –3.3
Turkey BIST 100 7990.42 240.03 3.10 45.0
U.K. FTSE 100 7389.70 14.87 0.20 –0.8
U.K. FTSE250 16994.10 –64.89 –0.38 –9.9

Asia-Pacific MSCIACAsiaPacific 151.96 0.32 0.21 –2.4
Australia S&P/ASX200 6856.90 12.82 0.19 –2.6
China Shanghai Composite 2962.24 22.95 0.78 –4.1
HongKong HangSeng 16991.53 –180.60 –1.05 –14.1
India S&PBSESensex 64571.88 … Closed 6.1
Japan NIKKEI 225 31062.35 62.80 0.20 19.0
Singapore Straits Times 3083.88 30.52 1.00 –5.2
SouthKorea KOSPI 2383.51 26.49 1.12 6.6
Taiwan TAIEX 16309.76 58.40 0.36 15.4
Thailand SET 1391.03 –8.32 –0.59 –16.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33272.19 32988.43 33141.38 204.97 0.62 35630.68 31819.14 4.1 -0.02 5.4
Transportation Avg 14421.99 14159.74 14237.98 -1.65 -0.01 16695.32 13094.43 7.5 6.3 6.2
Utility Average 822.39 809.49 819.27 17.29 2.16 1002.11 783.08 -7.8 -15.3 -2.9
Total Stock Market 42282.38 41868.26 42143.34 313.26 0.75 45969.67 37494.26 8.6 9.4 5.8
Barron's 400 929.95 920.27 924.74 3.19 0.35 1036.97 881.58 0.8 0.5 6.7

NasdaqStockMarket
Nasdaq Composite 13170.39 13022.85 13139.87 121.55 0.93 14358.02 10213.29 17.3 25.5 4.4
Nasdaq-100 14774.16 14610.33 14745.85 141.00 0.97 15841.35 10679.34 26.4 34.8 8.0

S&P
500 Index 4259.38 4219.43 4247.68 30.64 0.73 4588.96 3719.89 10.1 10.6 7.0
MidCap 400 2399.77 2373.06 2383.64 12.97 0.55 2728.44 2366.95 -0.1 -1.9 5.7
SmallCap 600 1097.18 1084.64 1090.14 7.11 0.66 1315.82 1083.03 -6.3 -5.8 5.3

Other Indexes
Russell 2000 1690.41 1671.27 1679.50 13.62 0.82 2003.18 1665.89 -6.5 -4.6 0.8
NYSE Composite 15086.10 14946.01 15025.76 79.75 0.53 16427.29 14440.70 4.1 -1.0 4.4
Value Line 515.48 508.73 512.40 3.67 0.72 606.49 508.73 -3.5 -4.5 1.3
NYSE Arca Biotech 4761.42 4702.24 4747.24 45.00 0.96 5644.50 4702.24 -1.5 -10.1 -4.1
NYSE Arca Pharma 888.98 880.49 887.14 6.65 0.75 925.61 787.38 12.7 2.2 11.0
KBW Bank 73.33 72.13 72.51 -0.02 -0.03 115.10 71.96 -29.1 -28.1 -3.6
PHLX§Gold/Silver 116.04 114.34 115.72 0.13 0.11 144.37 96.97 11.4 -4.3 -7.3
PHLX§Oil Service 93.13 91.44 91.47 -1.43 -1.54 98.76 69.29 17.0 9.1 45.8
PHLX§Semiconductor 3349.12 3303.47 3343.94 45.40 1.38 3861.63 2292.85 39.1 32.1 12.3
Cboe Volatility 20.24 18.65 18.97 -1.40 -6.87 28.46 12.82 -33.3 -12.5 -11.7

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Snap SNAP 21,719.5 9.75 0.04 0.41 12.10 8.88
Alphabet Cl A GOOGL 9,553.5 129.89 -8.92 -6.43 140.24 128.80
SPDR S&P 500 ETF Trust SPY 7,700.1 422.97 -0.66 -0.16 432.99 421.16
iSh 1-3 Year Treasury Bd SHY 7,211.4 80.96 -0.01 -0.01 80.97 80.95

Antero Midstream AM 7,173.2 12.06 -0.09 -0.74 12.40 12.06
PG&E PCG 6,321.0 16.04 -0.15 -0.93 16.19 16.01
Microsoft MSFT 6,101.6 343.25 12.72 3.85 349.98 330.50
Plains GP Holdings PAGP 5,967.9 16.03 … unch. 16.03 16.03

Percentage gainers…
Expensify EXFY 58.4 3.01 0.31 11.31 3.01 2.70
Stride LRN 146.1 49.50 5.00 11.24 50.00 44.50
Direxion Dly MSFT Bl 1.5X MSFU 106.8 35.25 1.92 5.76 36.18 33.14
LianBio ADR LIAN 603.2 3.19 0.17 5.63 3.26 2.90
A10 Networks ATEN 66.9 12.02 0.62 5.44 12.02 11.17

...And losers
Direxion Dly GOOGL Bl 1.5 GGLL 85.4 29.23 -3.10 -9.59 32.60 28.83
Hawaiian Holdings HA 330.6 3.92 -0.38 -8.84 4.32 3.83
Alphatec Holdings ATEC 111.1 11.70 -1.12 -8.74 12.82 10.83
IDEAYA Biosciences IDYA 54.0 24.92 -2.33 -8.55 27.26 24.12
SunPower SPWR 289.3 4.58 -0.38 -7.66 4.96 4.44

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 888,732,650 11,981,851
Adv. volume* 586,962,418 8,679,089
Decl. volume* 292,604,134 3,141,161
Issues traded 2,964 314
Advances 2,008 168
Declines 872 111
Unchanged 84 35
Newhighs 8 3
New lows 198 19
ClosingArms† 1.21 0.47
Block trades* 4,010 107

Nasdaq NYSEArca

Total volume*4,604,727,142 338,124,293
Adv. volume*3,380,722,305 256,937,328
Decl. volume*1,180,690,335 80,130,253
Issues traded 4,417 1,810
Advances 2,635 1,506
Declines 1,579 286
Unchanged 203 18
Newhighs 26 12
New lows 347 28
ClosingArms† 0.58 1.70
Block trades* 28,361 1,616

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 139,327 150.2 0.31 36.73 137.25 0.22
AultAlliance AULT 135,955 3995.0 0.18 11.46 39.43 0.14
ProShUltraProShrtQQQ SQQQ 127,912 -2.8 20.31 -2.82 63.57 16.38
ProSharesUltraProQQQ TQQQ 120,805 18.6 35.36 2.82 47.14 16.10
Tesla TSLA 117,561 2.0 216.52 2.09 299.29 101.81

InMedPharmaceuticals INM 101,286 196458.8 0.99 70.53 4.75 0.45
MarathonDigital MARA 93,922 236.9 9.76 11.54 19.88 3.11
LianBioADR LIAN 92,244 46156.3 3.02 117.27 3.49 1.11
DirexionDly SCOND3BL SOXL 78,059 23.3 17.04 3.97 28.75 7.53
SPDRS&P500ETFTrust SPY 76,783 -4.0 423.63 0.75 459.44 368.79
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Franklin IGCorporate FLCO 4,579 10952 19.97 0.45 22.04 19.68
iSharesUSPharm IHE 487 6197 174.21 1.10 191.74 168.77
Vitru VTRU 1,335 5755 13.19 -5.99 23.99 11.65
Battery FutureAcqnCl A BFAC 3,905 4695 10.83 ... 11.27 10.08
FranklinUSCoreBond FLCB 9,244 4364 20.20 0.40 22.01 19.97

CabanaTargetDrawdown5 TDSA 210 3876 20.57 ... 23.21 19.23
JPMorganEquity FocusETF JPEF 387 2663 46.82 0.67 50.09 46.41
SDCLEDGEAcquisition SEDA 1,173 2524 10.68 0.38 11.54 9.89
Principal U.S.Mega-Cap USMC 2,424 2435 42.34 0.57 45.46 34.70
Pacer CashCowsFd HERD 213 1861 33.65 0.30 37.15 30.25
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
13139.87 s 121.55, or 0.93%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.89 23.07
26.52 20.97
0.87 0.99

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 1000.05 -3.58 -0.36 1071.61 930.59 -2.46 -4.64
Refinitiv/CC CRB Index 281.85 -1.55 -0.55 290.29 253.85 2.87 1.48
Crude oil,$per barrel 83.74 -1.75 -2.05 93.68 66.74 -1.85 4.34
Natural gas,$/MMBtu 2.971 0.045 1.54 7.308 1.991 -47.07 -33.61
Gold,$per troy oz. 1975.00 -1.30 -0.07 2048.00 1627.30 19.49 8.53

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg* 2036.455 4.990 5.060 5.120 3.610 0.733 –5.794

U.S. Treasury Long, Bloomberg*2778.950 5.160 5.090 5.280 3.610 –3.702–15.737
Aggregate, Bloomberg* 1899.238 5.620 5.640 5.740 4.180 2.057 –5.466

Fixed-RateMBS, Bloomberg*1852.190 5.970 5.890 6.050 4.140 1.123 –5.640

HighYield 100, ICEBofA 3252.132 8.961 8.905 9.101 7.022 6.956 0.553

MuniMaster, ICEBofA 544.177 4.254 4.184 4.276 2.757 2.380 –2.384

EMBIGlobal, J.P.Morgan 763.990 8.701 8.674 8.920 7.102 8.091 –4.934

*Bloomberg yield data as of 10/23
Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ForbionEuropeanCl A FRBN 18.20 7.67 72.84 29.00 9.25 80.0
BridgerAerospace BAER 5.37 1.31 32.27 25.90 3.26 -46.0
Falcon's BeyondGlobal FBYD 16.69 3.88 30.25 44.00 7.17 69.0
AspenAerogels ASPN 8.43 1.76 26.39 14.44 5.33 -20.9
TourmalineBio TRML 11.89 2.43 25.69 32.90 8.90 -25.7

Agilysys AGYS 80.10 16.20 25.35 88.16 54.04 46.0
Travelzoo TZOO 6.53 1.28 24.38 10.86 4.10 23.9
Enviva EVA 3.90 0.65 20.00 61.99 3.22 -93.2
MedpaceHoldings MEDP 272.28 44.76 19.67 282.73 167.00 24.6
Amneal Pharmaceuticals AMRX 4.00 0.64 19.05 4.74 1.24 78.6

CipherMining CIFR 3.14 0.47 17.60 5.30 0.38 279.4
Nautilus Biotechnology NAUT 2.74 0.40 17.09 4.65 1.50 26.3
NKGenBiotech NKGN 3.48 0.48 16.16 12.88 2.86 -64.5
Air IndustriesGroup AIRI 3.10 0.42 15.67 7.28 2.60 -45.6
Stitch Fix Cl A SFIX 3.68 0.49 15.36 6.03 2.63 -3.9

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

reAlphaTech AIRE 100.00 -306.67 -75.41 575.41 23.01 ...
INVOBioScience INVO 1.48 -0.64 -30.19 25.40 0.50 -93.7
GoldenMinerals AUMN 1.72 -0.61 -26.18 8.04 0.60 -74.4
SpectaireHoldings SPEC 2.24 -0.77 -25.58 15.40 1.76 -78.0
TransUnion TRU 49.74 -15.11 -23.30 82.75 46.47 -13.3

Simplify Tail Risk Strat CYA 3.92 -1.12 -22.22 15.48 2.76 -74.5
LaRosaHolding LRHC 1.73 -0.49 -22.07 5.53 1.69 ...
TrueBlue TBI 10.70 -2.96 -21.67 22.01 10.15 -45.6
Aaron's AAN 7.01 -1.88 -21.15 16.16 7.00 -31.9
a.k.a. BrandsHolding AKA 6.78 -1.73 -20.33 25.80 3.60 -71.6

Calix CALX 34.80 -7.78 -18.27 77.44 32.47 -51.3
TwinRidgeCapAcqnCl A TRCA 6.67 -1.48 -18.16 11.62 6.67 -33.0
Cibus CBUS 13.82 -2.76 -16.65 38.85 6.25 63.2
MINDTechnology MIND 5.13 -1.00 -16.31 8.10 3.70 -18.5
Tempest Therapeutics TPST 4.15 -0.80 -16.16 9.77 0.17 124.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0029349.9966 98.0
Brazil real .2003 4.9924 –5.5
Canada dollar .7277 1.3743 1.4
Chile peso .001079 926.49 9.2
Colombiapeso .000237 4214.50 –13.1
EcuadorUSdollar 1 1 unch
Mexico peso .0548 18.2549 –6.3
Uruguay peso .02507 39.8893 –0.2
Asia-Pacific
Australiadollar .6354 1.5738 7.3
China yuan .1368 7.3103 6.0
HongKong dollar .1278 7.8233 0.2
India rupee .01205 83.017 0.3
Indonesia rupiah .0000630 15868 1.9
Japan yen .006671 149.91 14.3
Kazakhstan tenge .002099 476.35 2.9
Macau pataca .1240 8.0640 0.2
Malaysia ringgit .2090 4.7855 8.6
NewZealand dollar .5845 1.7109 8.6
Pakistan rupee .00358 279.500 23.3
Philippines peso .0176 56.800 2.0
Singapore dollar .7307 1.3686 2.1
SouthKoreawon .0007438 1344.36 6.5
Sri Lanka rupee .0030531 327.54 –10.9
Taiwan dollar .03097 32.292 5.4
Thailand baht .02765 36.170 4.5

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004072 24560 3.9
Europe
CzechRep. koruna .04304 23.236 3.0
Denmark krone .1419 7.0483 1.5
Euro area euro 1.0591 .9442 1.1
Hungary forint .002763 361.91 –3.1
Iceland krona .007198 138.93 –1.9
Norway krone .0895 11.1703 13.9
Poland zloty .2373 4.2145 –3.8
Russia ruble .01070 93.480 26.8
Sweden krona .0899 11.1237 6.6
Switzerland franc 1.1196 .8932 –3.4
Turkey lira .0356 28.1058 50.4
Ukraine hryvnia .0273 36.6500 –0.5
UK pound 1.2159 .8224 –0.5
Middle East/Africa
Bahrain dinar 2.6522 .3771 unch
Egypt pound .0323 30.9210 24.9
Israel shekel .2464 4.0581 15.1
Kuwait dinar 3.2347 .3091 1.0
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.641 –0.7
SaudiArabia riyal .2666 3.7514 –0.2
SouthAfrica rand .0525 19.0569 11.9

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.46 0.37 0.37 4.04

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33141.38 s204.97, or 0.62%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

24.19 19.44
18.47 16.77
2.19 2.24

36799.65, 01/04/22
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S&P 500 Index
4247.68 s30.64, or 0.73%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

20.14 18.27
19.48 16.57
1.68 1.79

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.06 +0.01 -3.7
AB Funds - ADV
LgCpGrAdv 83.69 +0.74 19.7
American Century Inv
Ultra 69.31 +0.56 25.7
American Funds Cl A
AmcpA 33.94 +0.26 13.1
AMutlA 47.28 +0.34 -1.1
BalA 29.37 +0.13 3.2
BondA 10.71 +0.03 -3.1
CapIBA 60.67 +0.31 -1.7
CapWGrA 54.34 +0.33 6.8
EupacA 50.06 +0.13 2.4
FdInvA 65.46 +0.46 10.6
GwthA 58.69 +0.48 18.6
HI TrA 8.87 +0.03 3.3
ICAA 45.91 +0.41 12.4
IncoA 21.61 +0.08 -2.3
N PerA 52.01 +0.25 9.9
NEcoA 49.49 +0.43 13.8
NwWrldA 69.18 +0.35 4.1
SmCpA 56.02 +0.29 -0.1
TxExA 11.57 +0.02 -1.8
WshA 52.67 +0.31 5.1

Artisan Funds
IntlVal Inst 42.07 -0.02 9.0
Baird Funds
AggBdInst 9.15 ... -2.0
CorBdInst 9.45 ... -1.4
BlackRock Funds
HiYldBd Inst 6.59 +0.02 NA
BlackRock Funds III
iShS&P500IdxK 498.34 +3.60 12.1
BlackRock Funds Inst
EqtyDivd 17.81 +0.10 0.7
StratIncOpptyIns 8.97 +0.01 NA
TotRet NA ... NA
Calamos Funds
MktNeutI 14.57 +0.02 6.9
Columbia Class I
DivIncom I 28.57 +0.16 0.2
Dimensional Fds
5GlbFxdInc 10.11 ... 3.9
EmgMktVa 27.04 +0.22 5.0
EmMktCorEq 20.51 +0.20 4.1
IntlCoreEq 13.54 +0.02 2.6
IntSmCo 16.85 +0.05 -1.3
IntSmVa 19.04 ... 3.4
LgCo 28.98 +0.21 12.1

Net YTD
Fund NAV Chg %Ret

US CoreEq1 31.85 +0.19 8.1
US CoreEq2 28.63 +0.15 6.6
US Small 37.70 +0.19 -1.7
US SmCpVal 38.19 +0.07 -1.6
US TgdVal 26.73 +0.07 -1.2
USLgVa 40.25 +0.18 -1.4
Dodge & Cox
Balanced 94.16 +0.55 3.5
GblStock 13.56 +0.03 7.5
Income 11.71 +0.04 -1.1
Intl Stk 45.07 -0.21 4.5
Stock 220.88 +2.17 4.4
DoubleLine Funds
TotRetBdI 8.28 +0.02 -2.6
Edgewood Growth Instituti
EdgewoodGrInst 37.39 +0.34 19.5
Federated Hermes Int
TtlRtnBdI 8.93 +0.03 -2.7
Fidelity
500IdxInstPrem 147.52 +1.07 12.1
Contrafund K6 20.94 +0.14 24.5
ExtMktIdxInstPre 65.20 +0.58 3.6
FidSerInt 8.35 +0.03 1.2
FidSerToMarket 13.96 +0.10 10.8
GrowthCompanyK6 19.44 +0.20 26.3

Net YTD
Fund NAV Chg %Ret

Tuesday, October 24, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
IntlIdxInstPrem 42.71 +0.10 3.7
LgCpGwId InstPre 26.12 +0.22 25.7
MidCpInxInstPrem 25.84 +0.18 ...
SAIUSLgCpIndxFd 17.65 +0.13 12.1
SeriesBondFd 8.45 +0.02 -2.3
SeriesOverseas 11.32 +0.01 4.2
SerLTTreBdIdx 5.08 +0.05 -11.1
SmCpIdxInstPrem 20.90 +0.17 -3.3
TMktIdxInstPrem 117.24 +0.87 10.8
TotalMarketIndex 14.81 +0.11 10.9
TtlIntIdxInstPr 11.91 +0.04 1.7
USBdIdxInstPrem 9.71 +0.03 -2.3
Fidelity Advisor I
Total Bd 8.91 +0.03 -1.1
Fidelity Freedom
FF2030 15.11 +0.08 3.3
FF2040 9.39 +0.05 6.0
Freedom2030 K 15.11 +0.07 3.4
Freedom2035 K 13.13 +0.07 4.7
Freedom2040 K 9.41 +0.06 6.1
Idx2030InsPre 17.30 +0.08 3.1
Idx2035InsPre 19.53 +0.11 4.4
Idx2040InsPre 20.01 +0.12 5.6
Idx2045InsPre 20.83 +0.13 5.8
Fidelity Invest
Balanc 24.56 +0.15 8.5
BluCh 151.38 +1.58 35.5
BluChpGr K6 23.48 +0.24 35.9
Contra 15.01 +0.10 25.9
CpInc 9.07 +0.03 4.8
GroCo 28.88 +0.29 28.3
InvGrBd 9.40 +0.04 -1.4
LowP 40.21 +0.10 0.3
Magin 11.00 +0.07 15.1
NASDAQ 167.25 +1.64 26.8
OTC 16.28 +0.11 26.9
Puritn 21.25 +0.12 5.0
SAIUSMinVolIndFd 17.38 +0.15 5.0
SAIUSQtyIdx 17.66 +0.10 16.4

SrsEmrgMkt 16.07 +0.16 2.9
SrsGlobal 12.61 +0.05 2.1
SrsGroCoRetail 17.49 +0.18 27.0
SrsIntlGrw 14.81 +0.01 3.9
SrsIntlVal 10.67 +0.02 6.4
TotalBond 8.93 +0.03 -1.0
Fidelity SAI
TotalBd 8.44 +0.03 -1.0
U.S.TreBdIdx 8.33 +0.02 -2.1
Fidelity Selects
Semiconductors r 21.93 +0.29 50.5
Softwr 25.06 +0.27 27.5
Tech 25.02 +0.26 40.3
First Eagle Funds
GlbA 60.41 +0.05 4.2
Franklin A1
IncomeA1 2.14 +0.01 -1.2
FrankTemp/Frank Adv
IncomeAdv 2.12 +0.01 -1.1
FrankTemp/Franklin A
Growth A 113.65 +0.97 11.2
RisDv A 82.82 +0.47 1.1
Guggenheim Funds Tru
TotRtnBdFdClInst 22.14 +0.05 -1.1
Harbor Funds
CapApInst 83.61 +1.02 33.2
Harding Loevner
IntlEq 23.23 +0.03 -0.8
Invesco Funds A
EqIncA 9.65 +0.04 -0.3
Invesco Funds Y
DevMktY 35.92 +0.45 2.7
JHF III DispVal
DispValMCI 24.63 +0.06 0.9
John Hancock
BondR6 12.60 +0.04 -2.2
JPMorgan I Class
CoreBond 9.66 +0.03 -1.7
EqInc 21.08 +0.13 -5.1

LgCpGwth 53.07 +0.51 18.6
JPMorgan R Class
CoreBond 9.67 +0.02 -1.7
CorePlusBd 6.79 +0.02 -1.7
Lord Abbett I
ShtDurInc p 3.78 ... 2.5
Metropolitan West
TotRetBdI 8.48 +0.03 -3.0
TRBdPlan 7.95 +0.03 -3.0
MFS Funds
IIE 29.29 -0.01 4.1
MFS Funds Class I
GrowthI 161.12 +1.38 21.9
ValueI 45.86 +0.21 -2.7
Natixis Funds
LSGrowthY 21.53 +0.17 32.2
Northern Funds
StkIdx 45.20 +0.33 12.0
Old Westbury Fds
LrgCpStr 15.49 +0.09 6.2
Parnassus Fds
ParnEqFd 51.73 +0.28 10.7
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.28 +0.04 -0.3
TotRt 8.02 +0.04 -2.1
PIMCO Funds A
IncomeFd 10.02 +0.03 1.6
PIMCO Funds I2
Income 10.02 +0.03 1.8
PIMCO Funds Instl
IncomeFd 10.02 +0.03 1.9
Price Funds
BlChip 137.35 +1.36 32.7
DivGro 64.72 +0.41 1.9
Growth 80.63 +0.76 30.9
LgCapGow I 59.72 +0.64 30.1
MidCap 92.34 +0.32 4.1

NHoriz 48.77 +0.29 5.3
R2025 15.22 +0.07 4.1
R2030 22.91 +0.12 4.8
R2040 26.01 +0.16 6.5
Putnam Funds Class A
PutLargCap p 28.81 +0.17 3.1
Schwab Funds
1000 Inv r 91.66 +0.68 11.6
S&P Sel 65.85 +0.48 12.1
TSM Sel r 72.21 +0.54 10.8
TIAA/CREF Funds
EqIdxInst 30.08 +0.23 10.8
IntlEqIdxInst 19.81 +0.07 3.7
LrgCpGrIdxInst 46.54 +0.39 25.6
VANGUARD ADMIRAL
500Adml 392.16 +2.84 12.1
BalAdml 41.04 +0.23 5.5
CAITAdml 10.75 +0.01 -1.3
CapOpAdml r 164.58 +1.52 12.6
DivAppIdxAdm 41.67 +0.23 2.6
EMAdmr 31.83 +0.31 -0.4
EqIncAdml 80.18 +0.45 -3.3
ExplrAdml 87.46 +0.80 0.7
ExtndAdml 103.45 +0.92 3.6
GNMAAdml 8.64 +0.05 -3.4
GrwthAdml 140.48 +1.13 28.6
HlthCareAdml r 84.41 +0.37 -2.9
HYCorAdml r 5.05 +0.02 2.9
InfProAd 22.32 +0.02 -1.3
IntlGrAdml 90.46 +1.21 0.1
ITBondAdml 9.64 +0.02 -1.9
ITIGradeAdml 7.98 +0.02 -1.0
LarCapAd 98.03 +0.73 12.7
LTGradeAdml 7.04 +0.07 -6.2
MidCpAdml 248.93 +1.70 -0.3
MuHYAdml 9.73 +0.02 -2.2
MuIntAdml 12.88 +0.01 -1.4
MuLTAdml 10.01 +0.02 -2.7
MuLtdAdml 10.51 ... 0.4

MuShtAdml 15.51 ... 1.6
PrmcpAdml r 150.81 +1.41 15.3
RealEstatAdml 102.87 +1.26 -9.2
SmCapAdml 86.25 +0.65 -0.8
SmGthAdml 71.72 +0.79 2.2
STBondAdml 9.82 ... 1.4
STIGradeAdml 9.89 ... 1.9
STIPSIxAdm 23.60 -0.02 2.3
TotBdAdml 9.05 +0.03 -2.1
TotIntBdIdxAdm 19.09 +0.03 2.1
TotIntlAdmIdx r 27.87 +0.14 1.9
TotStAdml 101.98 +0.76 10.8
TxMCapAdml 218.97 +1.53 11.8
TxMIn r 13.61 +0.05 2.7
USGroAdml 126.59 +1.33 24.9
ValAdml 52.61 +0.34 -2.1
WdsrllAdml 70.13 +0.29 6.9
WellsIAdml 56.33 +0.23 -2.5
WelltnAdml 67.92 +0.33 4.2
WndsrAdml 68.47 +0.45 1.1
VANGUARD FDS
DivdGro 34.08 +0.21 -2.5
IntlVal 36.83 +0.21 3.0
LifeCon 19.20 +0.08 2.3
LifeGro 37.64 +0.21 5.5
LifeMod 28.23 +0.14 3.9
PrmcpCor 29.90 +0.23 10.0
STAR 24.96 +0.18 4.1
TgtRe2020 26.11 +0.10 3.0
TgtRe2025 17.30 +0.08 3.7
TgtRe2030 32.70 +0.16 4.2
TgtRe2035 20.29 +0.11 4.9
TgtRe2040 35.86 +0.20 5.5
TgtRe2045 24.21 +0.14 6.1
TgtRe2050 40.21 +0.24 6.4
TgtRe2060 41.31 +0.25 6.4
TgtRet2055 44.86 +0.27 6.4
TgtRetInc 12.30 +0.04 2.1

WellsI 23.25 +0.09 -2.6
Welltn 39.33 +0.19 4.1
WndsrII 39.53 +0.16 6.8
VANGUARD INDEX FDS
ExtndIstPl 255.27 +2.26 3.6
IdxIntl 16.66 +0.08 1.8
MdCpGrAdml 80.97 +0.42 5.2
MdCpVlAdml 65.42 +0.55 -5.1
SmValAdml 65.24 +0.32 -2.8
TotBd2 8.94 +0.03 -2.2
TotIntlInstIdx r 111.46 +0.56 1.9
TotItlInstPlId r 111.49 +0.57 1.9
TotSt 101.96 +0.76 10.7
VANGUARD INSTL FDS
DevMktsIndInst 13.62 +0.04 2.7
DevMktsInxInst 21.29 +0.07 2.7
ExtndInst 103.44 +0.92 3.6
GrwthInst 140.49 +1.13 28.6
InPrSeIn 9.09 +0.01 -1.3
InstIdx 354.81 +2.57 12.1
InstPlus 354.80 +2.57 12.1
InstTStPlus 73.31 +0.54 10.8
MidCpInst 54.99 +0.38 -0.3
MidCpIstPl 271.20 +1.86 -0.3
SmCapInst 86.24 +0.64 -0.7
SmCapIstPl 248.93 +1.86 -0.7
STIGradeInst 9.89 ... 2.0
STIPSIxins 23.62 -0.01 2.3
TotBdInst 9.05 +0.03 -2.1
TotBdInst2 8.94 +0.03 -2.1
TotBdInstPl 9.05 +0.03 -2.1
TotIntBdIdxInst 28.65 +0.05 2.2
TotStInst 101.99 +0.75 10.8
ValueInst 52.61 +0.35 -2.1
WCM Focus Funds
WCMFocIntlGrwIns 19.81 +0.02 0.8
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Net
Stock SymClose Chg

A B C
AECOM ACM 76.10 -0.60
AES AES 14.53 0.53
Aflac AFL 77.76 0.60
AGCO AGCO 112.27 0.61
Ansys ANSS 277.31 1.37
APA APA 41.00 -0.19
ASE Tech ASX 7.72 0.09
ASML ASML 600.75 12.96
AT&T T 15.53 0.58
AbbottLabs ABT 94.81 -0.97
AbbVie ABBV 146.31 1.58
AcadiaHealthcareACHC 75.02 -0.07
Accenture ACN 296.09 1.15
Adobe ADBE 539.56 -0.85
AdvDrainageSysWMS 108.19 -0.21
AdvMicroDevicesAMD 101.67 1.66
Aegon AEG 4.69 0.03
AerCap AER 59.69 1.15

t AgilentTechs A 105.64 -3.70
agilon health AGL 18.88 0.03
AgnicoEagleMinesAEM 49.44 0.05
AirProducts APD 277.24 2.57
Airbnb ABNB 122.01 1.62
AkamaiTech AKAM 104.27 0.79
Albemarle ALB 139.24 2.96
Albertsons ACI 21.77 -0.19
Alcon ALC 73.07 0.31

t AlexandriaRlEstARE 95.57 1.20
Alibaba BABA 82.87 2.36
AlignTech ALGN 265.46 -0.26
Allegion ALLE 97.11 0.24
AlliantEnergy LNT 49.44 0.94
Allstate ALL 124.29 2.46
AllyFinancial ALLY 22.76 -0.54
AlnylamPharmALNY 163.96 1.96
Alphabet C GOOG 140.12 2.22
Alphabet A GOOGL 138.81 2.31
Altria MO 42.54 0.41
Amazon.com AMZN 128.56 2.00
Ambev ABEV 2.50 0.05
Amcor AMCR 8.63 0.18
Amdocs DOX 80.14 -0.12

Ameren AEE 76.36 1.28
AmericaMovil AMX 16.84 0.05
AmerAirlines AAL 11.21 -0.08
AEP AEP 74.74 1.39
AmerExpress AXP 144.42 -0.17
AmericanFin AFG 108.50 2.41
AmHomes4RentAMH 33.40 0.46
AIG AIG 59.87 0.89
AmerTowerREITAMT 163.23 3.94
AmerWaterWorksAWK 117.77 2.27
AmericoldRealty COLD 26.16 0.26
Ameriprise AMP 313.49 2.14
Ametek AME 140.97 0.11
Amgen AMGN 276.12 3.06
Amphenol APH 79.26 0.08
AnalogDevicesADI 164.93 1.06
AngloGoldAshAU 18.69 -0.33
AB InBev BUD 53.42 0.74

t AnnalyCap NLY 15.67 -0.42
AnteroResourcesAR 28.03 0.17
Aon AON 319.77 6.29
ApolloGlbMgmtAPO 84.00 1.18
AppFolio APPF 181.44 1.69
Apple AAPL 173.44 0.44
ApplMaterials AMAT 134.90 0.67
Applovin APP 38.47 0.83
Aptargroup ATR 123.34 1.84
Aptiv APTV 90.79 1.14
Aramark ARMK 26.51 0.16
ArcelorMittal MT 22.12 0.32
ArchCapital ACGL 83.42 1.56

t ADM ADM 69.47 -2.93
AresMgmt ARES 104.40 3.41
argenx ARGX 481.20 5.87
AristaNetworksANET 190.49 3.97
Arm ARM 52.37 2.16
ArrowElec ARW 112.12 -0.24
AspenTech AZPN 179.40 0.72
Assurant AIZ 146.85 1.43
AstraZeneca AZN 64.57 1.52
Atlassian TEAM 190.60 4.64
AtmosEnergy ATO 108.67 0.88
Autodesk ADSK 205.04 5.32
Autoliv ALV 96.00 -0.03
ADP ADP 240.45 -0.71

AutoZone AZO 2416.54 -16.28
Avalonbay AVB 169.30 2.47
Avangrid AGR 30.09 0.73
Avantor AVTR 20.18 -0.38
AveryDennisonAVY 173.07 1.80
AvisBudget CAR 172.33 -0.48
AxonEnterprise AXON 213.33 3.25
BCE BCE 37.54 0.17
BHP Group BHP 56.22 1.37
BILL BILL 101.46 -0.48
BJ'sWholesale BJ 70.45 1.80
BP BP 38.79 -0.11
BWX Tech BWXT 75.29 0.29
Baidu BIDU 111.43 4.03
BakerHughes BKR 34.48 -0.19
Ball BALL 45.97 3.15
BancoBilbaoViz BBVA 7.79 -0.14
BancoBradesco BBDO 2.61 0.02
BancodeChile BCH 19.75 0.34
BancSanBrasil BSBR 5.45 0.16
BcoSantChile BSAC 17.38 0.10
BancoSantander SAN 3.52 -0.05
BanColombia CIB 25.21 -0.02

t BankofAmerica BAC 25.47 -0.10
t BankMontreal BMO 76.45 -0.99
BankNY Mellon BK 41.77 0.28

t BankNovaScotia BNS 40.91 -0.46
t Barclays BCS 6.53 -0.49
BarrickGold GOLD 16.56 0.01

t Bath&BodyWks BBWI 28.84 -0.72
BaxterIntl BAX 32.57 -0.28
BectonDicknsn BDX 259.21 3.28
BeiGene BGNE 172.96 4.23
BentleySystems BSY 50.27 0.53
Berkley WRB 66.76 3.87
BerkHathwy B BRK.B 338.63 1.79
BerkHathwy A BRK.A 5162493749.94
BerryGlobal BERY 55.72 1.18
BestBuy BBY 67.99 -0.21

t Bio-Techne TECH 63.63 0.22
t Bio-RadLab B BIO.B 301.00 -16.26
t Bio-RadLab A BIO 303.71 1.81
Biogen BIIB 252.11 -1.28
BioMarinPharm BMRN 83.35 0.51
BioNTech BNTX 95.80 3.28

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Birkenstock BIRK 38.82 ...
BlackRock BLK 612.39 -2.34
Blackstone BX 95.17 2.43
BlockHR HRB 42.55 -0.13
Block SQ 45.35 1.45
BlueOwlCapitalOWL 12.59 0.19
Boeing BA 182.36 1.33
Booking BKNG 2835.37 15.83
BoozAllen BAH 119.73 -1.54
BorgWarner BWA 38.40 0.17
BostonProps BXP 53.82 0.83
BostonSci BSX 50.96 0.83
BristolMyers BMY 56.12 0.12
BritishAmTob BTI 29.73 -0.07
Broadcom AVGO 881.11 18.89
BroadridgeFinl BR 172.85 0.19
BrookfieldAsset BAM 30.70 0.28
Brookfield BN 30.95 0.21

t BrookfieldInfr BIP 22.80 -0.20
BrookfieldRenew BEPC 24.37 0.52
Brown&Brown BRO 69.70 2.92
Brown-Forman A BF.A 57.41 1.16
Brown-Forman B BF.B 56.35 1.16
Bruker BRKR 58.80 -0.84
BuildersFirst BLDR 110.51 -0.40
Bunge BG 100.72 -0.72
BurlingtonStrs BURL 120.16 1.98
CACI Intl CACI 322.69 -0.50
CBRE Group CBRE 66.83 -0.02
CCC Intelligent CCCS 11.46 -0.78
CDW CDW 199.89 0.34
CF Industries CF 80.36 0.09
CGI A GIB 98.33 -0.56
CH Robinson CHRW 83.75 -0.44
CME Group CME 214.25 0.64
CMS Energy CMS 53.64 1.03
CNA Fin CNA 39.86 0.57

t CNH Indl CNHI 11.11 0.03
CRH CRH 54.44 -0.37
CSX CSX 29.68 -0.48
CVS Health CVS 68.97 -0.02
CadenceDesign CDNS237.41 -2.51
CAE CAE 21.21 0.37
CaesarsEnt CZR 41.66 0.30
CamdenProperty CPT 93.69 1.86
Cameco CCJ 38.81 0.54
CampbellSoup CPB 39.60 0.09

t CIBC CM 35.12 -0.50
CanNtlRlwy CNI 105.67 -0.01
CanadianNatRscs CNQ 63.68 -1.00

t CdnPacKC CP 69.45 -1.08
CapitalOne COF 89.20 -1.18
CardinalHealth CAH 93.42 1.43
Carlisle CSL 241.55 0.02
Carlyle CG 28.26 0.41
CarMax KMX 62.00 0.12
Carnival CCL 11.45 0.07
Carnival CUK 10.31 0.07
CarrierGlobal CARR 48.15 -0.35
CaseysGenStores CASY 265.99 1.23
Catalent CTLT 42.48 0.26
Caterpillar CAT 249.55 2.23
Celanese CE 116.17 3.07
CelsiusHldg CELH 170.93 7.05
Cemex CX 5.94 ...
Cencora COR 189.01 0.19
CenovusEnergy CVE 19.67 -0.53
Centene CNC 69.69 -1.17
CenterPointEner CNP 27.32 0.52
CentraisElBras EBR 6.92 0.13
CeridianHCM CDAY 69.44 0.45
ChampionX CHX 33.76 -0.14

t CharlesRiverLabs CRL 183.65 2.40
ChartIndustriesGTLS 150.83 2.54
CharterComms CHTR 431.18 0.91
CheckPoint CHKP 136.28 3.85
Chemed CHE 507.10 -4.18
CheniereEnergy LNG 168.00 -1.28
CheniereEnerPtrs CQP 55.64 1.09
ChesapeakeEner CHK 86.93 0.08
Chevron CVX 156.65 -4.03
Chewy CHWY 17.12 0.28
Chipotle CMG 1855.09 35.43
ChordEnergy CHRD 167.34 -1.60
Chubb CB 211.44 4.92
ChunghwaTel CHT 35.89 0.36
Church&Dwight CHD 91.58 0.53
ChurchillDowns CHDN 111.45 0.59
Cigna CI 304.64 3.59
CincinnatiFinl CINF 99.82 1.62
Cintas CTAS 505.82 6.34
CiscoSystems CSCO 53.01 0.81

t Citigroup C 38.93 0.04
t CitizensFin CFG 23.58 ...
CivitasRscs CIVI 77.28 -0.68
CleanHarbors CLH 155.44 0.11
Cleveland-Cliffs CLF 15.65 1.28
Clorox CLX 121.62 0.83
Cloudflare NET 59.63 0.93
Coca-Cola KO 55.64 1.56
Coca-ColaEuro CCEP 58.66 1.08

t Cognex CGNX 35.81 -0.48
CognizantTech CTSH 65.15 0.13
CoinbaseGlbl COIN 82.07 4.86
ColgatePalm CL 72.84 0.88
Comcast A CMCSA 43.46 0.52
SABESP SBS 12.11 -0.04
ConagraBrands CAG 27.07 0.38
Confluent CFLT 29.20 1.06
ConocoPhillips COP 119.95 -1.39
ConEd ED 87.97 1.38
ConstBrands A STZ 234.67 2.81
ConstellationEner CEG 114.27 2.16
Cooper COO 321.51 -0.89
Copart CPRT 44.53 0.38
Core&Main CNM 29.71 0.19
CorebridgeFin CRBG 20.73 0.24

t Corning GLW 26.86 -0.07
Corteva CTVA 48.41 -0.36
CoStar CSGP 74.17 0.92
Costco COST 551.84 -0.45
CoterraEnergy CTRA 28.36 -0.04
Coty COTY 9.63 0.19
Coupang CPNG 18.11 0.41
Credicorp BAP 125.48 2.14
CrowdStrike CRWD 182.82 3.74
CrownCastle CCI 88.12 1.51
CrownHoldings CCK 81.60 4.58

t CubeSmart CUBE 34.24 -0.78
Cummins CMI 219.20 2.90
Curtiss-Wright CW 198.36 -1.30
CyberArkSoftware CYBR 167.15 4.42

D E F
DTE Energy DTE 97.70 1.73

t Danaher DHR 196.84 -7.21
Darden DRI 142.09 0.31

t DarlingIngred DAR 40.13 -0.79
Datadog DDOG 87.86 2.18
DaVita DVA 81.11 2.24
DeckersOutdoorDECK 496.10 1.65
Deere DE 373.57 0.30
DellTechC DELL 66.95 1.41
DeltaAir DAL 32.02 -0.02
DentsplySirona XRAY 32.65 0.31
DescartesSystems DSGX 72.54 0.18
DeutscheBankDB 10.06 -0.09
DevonEnergy DVN 47.47 -0.24

Net
Stock SymClose Chg

DexCom DXCM 86.35 0.33
Diageo DEO 154.14 1.80
DiamondbkEner FANG 163.26 -2.06
Dick's DKS 106.83 0.89
DigitalRealty DLR 119.47 2.04

t DiscoverFinSvcsDFS 81.07 -1.30
Disney DIS 82.56 -0.54
DocuSign DOCU 40.54 0.46
DolbyLab DLB 80.59 0.59
DollarGeneral DG 116.54 -0.13
DollarTree DLTR 108.03 -0.94
DominionEner D 40.35 0.82
Domino's DPZ 353.59 5.29
Donaldson DCI 58.57 0.55
DoorDash DASH 76.36 1.55
Dover DOV 132.33 -1.52
Dow DOW 49.24 1.00
DrReddy'sLab RDY 66.78 0.29
DraftKings DKNG 29.19 1.04
Dropbox DBX 27.31 0.78
DukeEnergy DUK 87.76 1.43
Duolingo DUOL 160.77 1.61
DuPont DD 72.80 0.52
Dynatrace DT 47.37 0.97
EMCOR EME 192.82 0.32
ENI E 32.40 -0.19
EOG Rscs EOG 129.94 -1.70
EPAM Systems EPAM 223.00 0.67
EQT EQT 42.53 0.26
EastWestBncp EWBC 52.43 -0.09
EastGroup EGP 156.81 1.83
EastmanChem EMN 70.68 0.95
Eaton ETN 199.64 4.17
eBay EBAY 40.99 0.82
Ecolab ECL 160.25 1.10
Ecopetrol EC 12.05 0.03
EdisonIntl EIX 64.06 2.22

t EdwardsLife EW 70.49 1.44
Elastic ESTC 80.80 1.80
ElbitSystems ESLT 186.95 -1.90
ElectronicArts EA 127.66 1.32
ElevanceHealth ELV 452.59 0.82
EmersonElec EMR 90.74 0.58
Enbridge ENB 32.13 0.01
EncompassHealth EHC 62.50 0.15
Endeavor EDR 18.08 0.41
EnergyTransfer ET 13.75 -0.03

t EnphaseEnergy ENPH 94.84 -1.45
Entegris ENTG 91.19 1.76
Entergy ETR 92.40 1.48
EnterpriseProd EPD 27.55 0.01
Equifax EFX 169.70 -9.34
Equinix EQIX 704.15 4.70
Equinor EQNR 33.03 -0.48
Equitable EQH 27.12 0.28
EquityLife ELS 65.09 0.39
EquityResdntl EQR 57.08 0.74
ErieIndemnity ERIE 292.34 -5.35
EssentialUtil WTRG 33.24 0.62
EssexProp ESS 214.70 5.38
EsteeLauder EL 138.02 1.05
Etsy ETSY 64.59 0.44
Everest EG 397.10 8.07
Evergy EVRG 48.94 0.62
EversourceEner ES 54.03 1.57
ExactSciences EXAS 65.76 1.72
Exelixis EXEL 19.61 0.36
Exelon EXC 38.86 0.46
Expedia EXPE 97.29 2.06
ExpeditorsIntl EXPD 112.18 -1.52

t ExtraSpaceSt EXR 106.47 -1.66
ExxonMobil XOM 108.39 -1.06
F5 FFIV 148.24 1.82
FMC FMC 56.11 -2.01
FTI Consulting FCN 184.58 0.54
FactSet FDS 429.91 -1.77
FairIsaac FICO 862.12 -65.07
Fastenal FAST 57.58 0.20
FederalRealty FRT 87.64 1.80
FedEx FDX 241.68 3.71
Ferguson FERG 152.86 0.51
Ferrari RACE 300.90 -2.46
FidNatlFinl FNF 37.54 -0.07
FidNatlInfo FIS 50.50 0.92
FifthThirdBncp FITB 22.98 -0.04
FirstCitizBcshA FCNCA 1307.75 5.27
FirstSolar FSLR 155.90 4.58
FirstEnergy FE 35.70 0.71
FirstService FSV 139.99 -0.58
Fiserv FI 115.45 5.84
FiveBelow FIVE 177.24 1.36
FleetCorTech FLT 240.79 2.47
Flex FLEX 23.83 0.11
Floor&Decor FND 80.76 -1.44
FomentoEconMex FMX 100.45 -0.72
FordMotor F 11.39 -0.09
Fortinet FTNT 57.54 1.44
Fortis FTS 39.51 0.20
Fortive FTV 70.25 0.24
FortuneBrands FBIN 57.09 -0.44
FoxA FOXA 30.45 -0.05
FoxB FOX 28.08 0.01
Franco-Nevada FNV 138.39 -0.93
FranklinRscs BEN 22.56 0.32
FreeportMcM FCX 34.42 0.91
FreseniusMed FMS 17.35 0.01
FullTruck YMM 7.00 0.27
Futu FUTU 59.64 2.16

G H I
GE HealthCare GEHC 64.67 0.68
GFLEnvironmentalGFL 29.35 -0.47
GSK GSK 35.98 0.18
GXO LogisticsGXO 51.45 -0.08
Gallagher AJG 231.21 3.51
Gaming&LeisureGLPI 45.93 1.09
Garmin GRMN 102.34 0.36
Gartner IT 337.30 -5.23
GenDigital GEN 17.07 0.19
GeneralDynamicsGD 233.00 -0.21
GeneralElec GE 113.62 6.93
GeneralMills GIS 63.65 0.42

t GeneralMotorsGM 28.56 -0.66
Genmab GMAB 29.52 -0.08

t Genpact G 33.82 -0.58
Gentex GNTX 30.05 -0.09
GenuineParts GPC 128.79 0.53
Gerdau GGB 4.31 -0.03
GileadSciencesGILD 78.15 0.59
GitLab GTLB 45.88 1.48
GlobalPaymentsGPN 111.50 2.72
GlobalFoundriesGFS 54.39 0.44
Globant GLOB 179.73 0.93
GlobeLife GL 111.28 0.07
GlobusMedical GMED 49.29 -1.13
GoDaddy GDDY 74.84 1.16
GoldFields GFI 13.63 -0.35
GoldmanSachsGS 299.18 -0.04
Grab GRAB 3.28 0.03
Graco GGG 70.73 0.68
Grainger GWW 686.71 0.39
GraphicPkg GPK 20.37 0.20
Grifols GRFS 8.08 0.17
GpoAeroportuar PAC 116.28 -8.02
GpoAeroportSurASR 205.40 -7.07
Guidewire GWRE 89.43 2.14
HCA Healthcare HCA 230.12 -10.82

t HDFC Bank HDB 57.06 0.41

Net
Stock SymClose Chg

HF Sinclair DINO 54.61 -0.94
HP HPQ 26.16 0.28
HSBC HSBC 37.68 -0.01
H World HTHT 37.20 1.10
Haleon HLN 8.26 -0.01
Halliburton HAL 40.23 -1.42
HartfordFinl HIG 70.39 0.88
Hasbro HAS 54.99 0.79
HealthEquity HQY 71.81 -0.14
HealthpeakProp PEAK 16.96 0.46
Heico HEI 157.56 0.40
Heico A HEI.A 126.05 1.01
HenrySchein HSIC 67.30 -0.11
Hershey HSY 190.29 1.09
Hess HES 155.22 -6.08
HessMidstream HESM 30.32 0.24
HewlettPackardHPE 15.29 0.09
Hilton HLT 149.65 1.79
Hologic HOLX 67.87 0.31
HomeDepot HD 283.31 -1.76
HondaMotor HMC 32.23 0.04
Honeywell HON 181.46 0.94
HormelFoods HRL 30.96 ...
DR Horton DHI 101.76 -0.36
HostHotels HST 15.77 0.13
HoulihanLokeyHLI 98.10 -2.21
HowmetAerospace HWM 43.50 -0.05
Hubbell HUBB 282.26 1.88
HubSpot HUBS 433.50 2.48
Humana HUM 516.35 0.87
JBHunt JBHT 172.67 -0.01
HuntingtonBcshs HBAN 9.53 -0.04
HuntingIngallsHII 214.33 -2.01
HyattHotels H 102.20 0.25
ICICI Bank IBN 22.42 -0.11
ICL Group ICL 4.95 0.06
IdexxLab IDXX 430.77 3.05
ING Groep ING 12.76 -0.05
IQVIA IQV 186.69 2.98
ITT ITT 94.21 0.76
IcahnEnterprises IEP 17.75 0.38
Icon ICLR 236.49 13.66

t IDEX IEX 192.74 -0.09
IllinoisToolWks ITW 223.06 0.61

t Illumina ILMN 116.10 -3.37
ImperialOil IMO 57.90 -0.78
Incyte INCY 54.95 -0.15
Informatica INFA 20.31 0.40
Infosys INFY 16.78 0.22
IngersollRand IR 59.68 0.37
Insulet PODD 141.00 -6.00
Intel INTC 34.59 0.74
InteractiveBrkrs IBKR 80.39 0.24
ICE ICE 106.93 -0.78
InterContinentl IHG 72.10 1.10
IBM IBM 137.79 1.41
IntlFlavors IFF 66.08 1.32
IntlPaper IP 33.26 0.85
Interpublic IPG 27.90 -0.30
Intuit INTU 505.82 1.79
IntuitiveSurgical ISRG 277.39 4.80
InvitatHomes INVH 31.11 0.51
IonisPharm IONS 46.28 0.49
IronMountain IRM 59.65 0.59
ItauUnibanco ITUB 5.39 0.03

J K L
JD.com JD 25.25 0.45
JPMorganChase JPM 141.17 0.17
Jabil JBL 124.47 0.24
JackHenry JKHY 143.56 0.46
JacobsSolns J 132.39 0.74
JamesHardie JHX 25.31 0.55
JazzPharm JAZZ 131.05 2.46
JefferiesFinl JEF 32.64 0.58
J&J JNJ 151.23 -0.16
JohnsonControls JCI 48.72 0.32
JuniperNetworks JNPR 25.18 0.22
KB Financial KB 41.05 -0.03
KBR KBR 58.15 -0.34
KKR KKR 56.22 0.99
KLA KLAC 470.26 7.70
Kanzhun BZ 15.71 1.25
KarunaTherap KRTX 169.68 5.62
Kellanova K 50.26 0.89
Kenvue KVUE 19.98 0.30
KeurigDrPepperKDP 29.11 0.78
KeyCorp KEY 9.81 -0.09

t KeysightTech KEYS 122.24 0.33
KimberlyClark KMB 120.50 -1.31
KimcoRealty KIM 16.82 0.34
KinderMorganKMI 16.85 -0.13
KinrossGold KGC 5.39 0.03
KinsaleCapital KNSL 427.12 11.37
Klaviyo KVYO 29.12 -0.23
Knight-Swift KNX 50.25 0.24
Philips PHG 18.81 -0.02
KoreaElecPwr KEP 5.96 -0.02
KraftHeinz KHC 31.71 0.59
Kroger KR 43.61 0.29

t LKQ LKQ 47.27 -0.58
LPL Financial LPLA 220.04 0.86
L3HarrisTech LHX 173.02 -3.85
LabCorp.ofAmerica LH 198.65 0.72
LamResearch LRCX 604.02 4.44
LamarAdv LAMR 83.01 1.20
LambWeston LW 88.79 1.62
LasVegasSands LVS 47.64 1.19
LatticeSemi LSCC 72.81 1.38
Lear LEA 130.32 -0.50
LegendBiotech LEGN 66.61 1.22
Leidos LDOS 91.01 -0.87
Lennar B LEN.B 96.81 -0.41
Lennar A LEN 104.93 -0.37
LennoxIntl LII 345.51 -4.28
LiAuto LI 34.78 2.31
LibertyBroadbandC LBRDK 89.77 0.44
LibertyBroadbandA LBRDA 89.67 0.32

t LibertyGlobal A LBTYA 15.82 -0.37
LibertyGlobal C LBTYK 17.19 -0.38

t LibertyGlobal B LBTYB 16.35 -1.14
LibertyFormOne C FWONK 68.03 0.48
LibertyFormOne A FWONA 60.06 0.27
LibertySirius A LSXMA 24.66 0.03
LibertySirius C LSXMK 24.77 0.04
Light&Wonder LNW 78.01 3.17
EliLilly LLY 592.43 15.78
LincolnElectric LECO 168.00 -3.08
Linde LIN 367.26 1.83
LithiaMotors LAD 249.49 -3.01
LiveNationEnt LYV 78.60 -0.22
LloydsBanking LYG 1.94 -0.03
LockheedMartin LMT 440.90 -5.26
Loews L 63.29 0.97

s LogitechIntl LOGI 77.16 8.81
Lowe's LOW 186.24 -1.04
Lucid LCID 4.24 -0.10
lululemon LULU 403.37 0.91
LyondellBasell LYB 91.76 1.60

M N
M&T Bank MTB 111.12 -0.40
MGM ResortsMGM 36.66 0.02
MinisoGroup MNSO 28.11 2.66
MPLX MPLX 36.04 0.06
MSCI MSCI 488.05 0.46
MagnaIntl MGA 50.82 0.20

Net
Stock SymClose Chg

ManhattanAssocMANH 189.58 5.18
ManulifeFinl MFC 17.41 -0.10
Maplebear CART 26.40 1.78
MarathonOil MRO 28.16 -0.01
MarathonPetrolMPC 148.63 -0.82
Markel MKL 1472.57 36.81
MarketAxess MKTX 235.92 0.63
Marriott MAR 190.14 1.50
Marsh&McLenMMC 188.98 2.56
MartinMariettaMLM 416.42 3.72
MarvellTech MRVL 49.49 0.47
Masco MAS 49.14 -0.64
Mastercard MA 386.91 3.24
MatadorRscs MTDR 62.84 -0.93
MatchGroup MTCH 36.88 1.57
Mattel MAT 20.21 0.38
McCormickVtg MKC.V 63.00 1.70
McCormick MKC 62.30 1.46
McDonald's MCD 257.27 2.52
McKesson MCK 452.05 2.05
Medpace MEDP 272.27 44.76
Medtronic MDT 71.96 -0.43
MercadoLibre MELI 1221.99 41.86
Merck MRK 103.03 -0.32
MetaData AIU 1.02 0.03
MetaPlatformsMETA 312.55 -1.46
MetLife MET 59.21 0.72

t Mettler-ToledoMTD 991.81 -16.96
MicrochipTechMCHP 76.03 1.64
MicronTech MU 68.07 1.19
Microsoft MSFT 330.53 1.21
MidAmApt MAA 129.78 2.41

t Middleby MIDD 115.75 1.29
MitsubishiUFJ MUFG 8.12 0.02
MizuhoFin MFG 3.34 -0.01
Mobileye MBLY 35.39 0.47
Moderna MRNA 79.76 1.12
MolinaHealthcare MOH 333.77 -10.87
MolsonCoorsA TAP.A 64.00 -0.18
MolsonCoorsB TAP 58.31 0.69
monday.com MNDY 138.49 0.72
Mondelez MDLZ 65.55 1.56
MongoDB MDB 352.04 9.76
MonolithicPowerMPWR 418.00 4.51
MonsterBev MNST 50.05 -0.25
Moody's MCO 305.61 -3.44

t MorganStanleyMS 71.56 -0.14
Morningstar MORN 223.18 -1.36
Mosaic MOS 34.16 0.48
MotorolaSol MSI 281.44 2.01
MurphyOil MUR 45.56 -0.56
MurphyUSA MUSA 353.33 -3.78
NICE NICE 158.69 3.38
NIO NIO 8.09 0.50
NNN REIT NNN 35.55 0.75
NOV NOV 19.88 0.04
NRG Energy NRG 42.07 1.43
NVR NVR 5385.52-120.17
NXP Semicon NXPI 183.61 1.26
Nasdaq NDAQ 49.46 -0.36
NationalGrid NGG 59.76 0.88

t NatWest NWG 5.16 -0.17
NetApp NTAP 73.84 0.57
NetEase NTES 106.00 5.13
Netflix NFLX 413.73 6.89
Neurocrine NBIX 109.25 1.34
NewFortressEnerNFE 32.30 0.60
NewOrientalEduc EDU 62.80 2.21

s NewRelic NEWR 86.34 0.09
NY CmntyBcpNYCB 10.31 0.21
NYTimes A NYT 41.80 0.24
Newmont NEM 38.45 0.01
NewsCorp A NWSA 21.46 0.36
NewsCorp B NWS 22.26 0.37
NextEraEnergy NEE 55.12 3.60
Nike NKE 105.18 2.37
NiSource NI 25.23 0.55
Noble NE 46.75 -0.09
Nokia NOK 3.22 0.06
Nomura NMR 3.83 ...
Nordson NDSN 213.87 0.89
NorfolkSouthernNSC 196.24 -0.66

t NorthernTrustNTRS 63.55 -0.63
NorthropGrumNOC 478.44 -2.16
Novartis NVS 94.91 0.22
NovoNordisk NVO 97.52 0.40

s NuHoldings NU 8.08 -0.08
Nucor NUE 147.17 6.68
Nutanix NTNX 36.56 0.80
Nutrien NTR 56.73 -0.06
nVentElectric NVT 47.48 0.05
NVIDIA NVDA 436.63 6.88

O P Q
OGE Energy OGE 33.96 0.76
ONEOK OKE 66.60 -0.14
ON Semi ON 85.09 1.48
OReillyAuto ORLY 872.00 -6.67
OccidentalPetrolOXY 62.53 -0.29
Okta OKTA 71.91 2.49
OldDomFreightODFL 385.90 -1.76
OldRepublic ORI 26.92 0.36
OmegaHealthcareOHI 33.74 0.47
Omnicom OMC 74.49 -1.09
OnHolding ONON 26.02 0.46
OpenText OTEX 33.39 0.21
Oracle ORCL 103.20 -0.46
Orange ORAN 11.43 0.01
Orix IX 90.34 1.15
OtisWorldwideOTIS 77.27 0.36
Ovintiv OVV 48.56 -0.54
OwensCorningOC 123.35 0.28
PDD PDD 108.34 4.15
PG&E PCG 16.19 0.45
PNC Finl PNC 111.28 1.57
POSCO PKX 88.56 3.99
PPG Ind PPG 122.85 -0.84
PPL PPL 24.14 0.46
PTC PTC 139.66 3.56
Paccar PCAR 84.83 3.47
PackagingCpAm PKG 148.93 4.39
PalantirTech PLTR 16.64 0.44
PaloAltoNtwks PANW 252.07 5.90
ParamountA PARAA 14.27 0.13
ParamountB PARA 11.15 -0.04
ParkerHannifin PH 373.28 6.41
Paychex PAYX 117.12 0.49
PaycomSoftware PAYC 261.45 3.80
Paylocity PCTY 186.50 -0.77
PayPal PYPL 54.24 0.79
Pearson PSO 11.09 0.11
PembinaPipeline PBA 30.68 -0.07
PenskeAuto PAG 143.56 -0.62
Pentair PNR 59.47 -2.84
Penumbra PEN 206.05 -1.02
PepsiCo PEP 162.19 2.11
PerformanceFood PFGC 55.28 0.25
PermianRscs PR 14.89 0.04
PetroleoBrasil PBR 15.55 0.20
PetroleoBrasilA PBR.A 14.41 0.30

t Pfizer PFE 30.43 -0.41
PhilipMorris PM 90.83 -0.09
Phillips66 PSX 111.93 -1.12
PinnacleWest PNW 74.35 1.28
Pinterest PINS 26.79 0.15
PioneerNatRscs PXD 244.95 -2.31
PlainsAllAmPipe PAA 15.58 -0.01

Net
Stock SymClose Chg

PlainsGP PAGP 16.03 -0.04
Pool POOL 321.81 -0.22
Primerica PRI 197.92 1.65
PrincipalFinl PFG 67.06 -0.39
ProcoreTech PCOR 64.62 1.62
Procter&Gamble PG 149.90 1.75
Progressive PGR 156.24 2.76
Prologis PLD 101.70 0.89
PrudentialFinl PRU 89.93 0.60
Prudential PUK 20.42 0.15
PublicServiceEnt PEG 60.48 1.32

t PublicStorage PSA 242.65 -5.28
PulteGroup PHM 71.65 1.08
PureStorage PSTG 33.97 0.56

t Qiagen QGEN 37.39 0.04
Qorvo QRVO 88.84 0.45
Qualcomm QCOM 109.39 0.73
QuantaServices PWR 167.25 1.78
QuestDiag DGX 123.58 2.13

R S
RBC Bearings RBC 226.00 5.67
RB Global RBA 63.34 0.74
RELX RELX 34.54 -0.25
RPM RPM 91.59 -1.24
RTX RTX 78.38 5.25
RalphLauren RL 116.68 0.62
RangeResourcesRRC 34.48 -0.20
RaymondJamesRJF 94.67 0.46
RealtyIncome O 49.60 0.59
RegalRexnord RRX 118.40 -0.63
RegencyCtrs REG 59.17 1.03
RegenPharm REGN 804.28 8.74
RegionsFinl RF 14.17 -0.02
ReinsGrp RGA 146.94 0.72
RelianceSteel RS 247.00 2.44
RenaissanceReRNR 217.98 3.25
RentokilInit RTO 28.32 -0.01
Repligen RGEN 139.78 -3.99
RepublicSvcs RSG 143.30 -1.12
ResMed RMD 142.27 -4.36
RestaurantBrandsQSR 67.01 1.35
Revvity RVTY 101.88 -0.40
RexfordIndlRealty REXR 43.47 0.74
RioTinto RIO 62.42 2.06
Rivian RIVN 17.43 0.36
RobertHalf RHI 72.13 -0.33
Robinhood HOOD 9.32 0.15
Roblox RBLX 32.72 2.15
RocketCos. RKT 7.34 -0.02
Rockwell ROK 265.86 -0.99
RogersComm BRCI 37.83 0.69
RoivantSciences ROIV 8.72 0.13
Roku ROKU 61.42 0.24
Rollins ROL 33.66 0.49
RoperTech ROP 482.55 4.73
RossStores ROST 115.81 1.40

t RoyalBkCanada RY 80.39 -0.92
RoyalCaribbeanRCL 82.48 1.20
RoyalGold RGLD 108.91 0.60
RoyaltyPharma RPRX 27.64 0.26
RyanSpecialty RYAN 46.38 1.46
Ryanair RYAAY 89.85 0.29
SAP SAP 133.67 1.47
S&P Global SPGI 347.94 -2.26
SBA Comm SBAC 197.08 3.88
SEI Investments SEIC 54.51 -0.18
SK Telecom SKM 20.68 0.37
SS&C Tech SSNC 49.83 0.08
Saia SAIA 381.31 2.75
Salesforce CRM 204.22 2.22
Samsara IOT 23.68 0.53
Sanofi SNY 52.33 0.26
SareptaTherap SRPT 113.42 2.02
Sasol SSL 13.12 -0.10
Schlumberger SLB 57.00 -1.84
SchwabC SCHW 49.83 0.50
Sea SE 45.28 0.81
Seagate STX 68.10 2.85

s Seagen SGEN 217.45 0.58
SelectiveIns SIGI 103.96 1.40
Sempra SRE 69.78 1.64
ServiceIntl SCI 54.16 0.63
ServiceNow NOW 554.39 13.01
Shell SHEL 66.67 -0.40
SherwinWilliams SHW 234.98 -3.66
ShinhanFin SHG 25.98 0.12
ShockwaveMed SWAV 214.53 12.36
Shopify SHOP 52.35 1.35
SimonProperty SPG 105.97 0.76
SiriusXM SIRI 4.44 -0.04
SkechersUSA SKX 48.62 0.60
Skyworks SWKS 91.52 1.06
SmithAO AOS 66.64 0.25
Smith&Nephew SNN 22.23 -0.07
Smucker SJM 112.53 0.51
Snap SNAP 9.71 0.22
Snap-On SNA 254.04 3.49
Snowflake SNOW 151.12 2.53
SOQUIMICH SQM 51.73 1.22
SoFiTech SOFI 7.38 0.12
Sony SONY 84.22 1.11
Southern SO 66.45 1.02
SoCopper SCCO 71.25 1.08

t SouthwestAir LUV 23.90 -0.39
SouthwesternEner SWN 7.12 0.08
Splunk SPLK 147.67 -0.35
Spotify SPOT 170.63 16.02
StanleyBlackDck SWK 79.37 1.27
Stantec STN 61.67 -0.31
Starbucks SBUX 94.62 0.42
StateStreet STT 64.74 0.49
SteelDynamics STLD 101.62 2.87
Stellantis STLA 18.76 -0.18
Steris STE 217.21 2.44
Stevanato STVN 32.60 0.79
STMicroelec STM 39.79 0.01
Stryker SYK 265.06 1.49
SumitomoMits SMFG 9.48 0.02
SunComms SUI 105.10 0.86
SunLifeFinancial SLF 45.63 -0.37
SuncorEnergy SU 32.86 -0.65
SuperMicroComp SMCI 262.62 7.73
Suzano SUZ 10.47 -0.30
SynchronyFinl SYF 27.37 -1.25
Synopsys SNPS 468.03 0.21
Sysco SYY 65.32 0.32

T U V
TAL Education TAL 10.17 0.56
TC Energy TRP 34.04 0.02
TD Synnex SNX 91.24 0.91
TE Connectivity TEL 118.06 2.01
Telus TU 16.27 0.17
Ternium TX 37.57 0.26
TFI Intl TFII 106.76 -9.91
TIM TIMB 15.32 0.22
TJX TJX 89.46 1.13
TKO TKO 80.50 1.66
T-MobileUS TMUS 141.07 3.33
TPG TPG 27.66 0.20

t T.RowePrice TROW 95.92 0.45
TaiwanSemi TSM 91.64 0.53
TakeTwoSoftware TTWO 142.69 0.52
TakedaPharm TAK 14.58 0.06
Tapestry TPR 27.92 0.02
TargaResources TRGP 85.49 -0.91

Net
Stock SymClose Chg

Target TGT 108.68 1.26
TechnipFMC FTI 20.43 -0.22
TeckResourcesB TECK 35.30 -3.56
TelecomArgentina TEO 5.58 -0.07
TeledyneTech TDY 386.19 1.14
Teleflex TFX 189.57 1.89

t Ericsson ERIC 4.43 ...
TelefonicaBrasVIV 9.13 0.18
Telefonica TEF 3.84 -0.06
TelekmIndonesia TLK 23.18 0.26
TempurSealy TPX 39.85 0.03
Tenaris TS 32.56 -0.03
TencentMusic TME 7.14 0.35
Teradyne TER 91.61 0.69
Tesla TSLA 216.52 4.44
TetraTech TTEK 148.52 -3.09
TevaPharm TEVA 8.19 0.01

t TexasInstruments TXN 146.92 0.60
TexasPacLand TPL 1812.15 -44.19
TexasRoadhouse TXRH 96.09 0.10
Textron TXT 75.03 0.06

t ThermoFisher TMO 458.26 -3.55
ThomsonReuters TRI 122.95 -0.24
3M MMM 90.12 4.52
Toast TOST 17.75 0.56
Toll Bros TOL 69.77 0.32
TopBuild BLD 227.77 1.37
Toro TTC 81.31 -0.10
TorontoDomBk TD 55.94 -1.43
TotalEnergies TTE 65.20 -0.81
ToyotaMotor TM 174.12 0.31
TractorSupply TSCO 198.22 0.05
TradeDesk TTD 76.52 2.88
Tradeweb TW 83.47 0.26
TraneTech TT 186.56 -1.34
TransDigm TDG 831.07 4.57

t TransUnion TRU 49.74 -15.11
t Travelers TRV 157.92 -1.27
Trimble TRMB 48.45 0.04
TriNet TNET 112.93 0.59
Trip.com TCOM 34.66 0.85
TruistFinl TFC 27.56 0.53
Twilio TWLO 53.62 1.13
TylerTech TYL 374.16 7.38
TysonFoods TSN 45.47 0.30
UBS Group UBS 23.83 0.19
UDR UDR 34.72 0.58
U-Haul UHAL 50.53 -0.77
U-Haul N UHAL/B 48.86 -0.36
US Foods USFD 37.20 0.12
UWM UWMC 4.90 -0.01
Uber UBER 44.19 1.15
Ubiquiti UI 115.27 -0.87
UiPath PATH 16.00 0.44
UltaBeauty ULTA 379.11 6.03
Unilever UL 48.54 -0.02
UnionPacific UNP 205.44 -2.32
UnitedAirlines UAL 35.14 -0.24
UnitedMicro UMC 7.44 0.02
UPS B UPS 149.32 1.16
UnitedRentalsURI 406.35 -2.53
US Bancorp USB 31.39 0.13
US Steel X 32.48 0.82
UnitedTherap UTHR 227.23 3.08
UnitedHealth UNH 525.00 3.43
UnitySoftwareU 27.45 1.09
UnivDisplay OLED 154.16 1.31
UniversalHealthBUHS 124.53 -0.45
UnumGroup UNM 48.35 -0.18
VF VFC 17.92 0.44
VICI Prop VICI 27.95 0.67
VailResorts MTN 213.39 -1.15
Vale VALE 12.84 0.40
ValeroEnergy VLO 128.80 -1.93
VeevaSystems VEEV 197.19 2.06
Ventas VTR 42.38 0.94
Veralto VLTO 72.01 0.11
VeriSign VRSN 206.87 0.45
VeriskAnalytics VRSK 230.14 -0.73
Verizon VZ 34.30 2.91
VertexPharm VRTX 369.38 1.72
Vertiv VRT 39.03 1.74
Viatris VTRS 9.11 0.19

t VinFastAuto VFS 4.93 0.13
Vipshop VIPS 14.65 0.14
Visa V 234.65 3.12
Vistra VST 32.70 0.81
VMware VMW 150.69 -5.18
Vodafone VOD 9.25 0.10
VoyaFinancial VOYA 66.30 0.33
VulcanMatls VMC 205.15 2.65

W X Y Z
WEC Energy WEC 81.58 1.05
WEX WEX 186.83 1.99
W.P.Carey WPC 53.45 0.67
WPP WPP 42.53 0.21
Wabtec WAB 99.94 1.20
WalgreensBootsWBA 21.37 -0.59
Walmart WMT 163.25 2.24
WarnerBrosA WBD 10.08 -0.06
WarnerMusic WMG 32.30 0.54
WasteConnectionsWCN 134.38 -1.14
WasteMgt WM 154.63 -1.33

t Waters WAT 249.18 -6.48
Watsco WSO 347.14 3.65
WeatherfordIntlWFRD 92.51 -0.32
WebsterFin WBS 37.12 -0.69
WellsFargo WFC 39.28 -0.20
Welltower WELL 84.29 1.30
WescoIntl WCC 125.96 0.08
WestPharmSvcsWST 369.72 -0.83
WesternDigitalWDC 42.96 1.15
WesternMidstrmWES 27.63 0.14
Westlake WLK 115.29 1.15
WestRock WRK 34.72 0.95
WeyerhaeuserWY 28.94 0.10
WheatonPrecMetWPM 43.66 0.08
Whirlpool WHR 127.05 -0.55
Williams WMB 34.46 -0.38
Williams-SonomaWSM 156.31 -0.15
WillisTowers WTW 207.89 4.36
WillScotMobileWSC 38.35 -0.28
Wipro WIT 4.55 0.01
WoodsideEnergyWDS 22.15 -0.04
Woodward WWD 122.14 -0.11
WooriFinl WF 27.44 0.11
Workday WDAY 212.37 2.79
WyndhamHtls WH 74.15 1.13
WynnResorts WYNN 91.42 1.58
XP XP 20.87 -0.56
XPO XPO 71.19 -0.68
XcelEnergy XEL 59.08 1.03
XPeng XPEV 15.34 1.43

t Xylem XYL 89.44 -0.21
YPF YPF 11.24 -0.25
Yum!Brands YUM 119.91 1.15
YumChina YUMC 53.60 2.04
ZTO Express ZTO 23.79 0.42
ZebraTech ZBRA 205.91 0.62
Zillow C Z 39.37 0.89
Zillow A ZG 38.37 0.94
ZimmerBiomet ZBH 104.84 -0.32
Zoetis ZTS 167.12 0.62
ZoomVideo ZM 62.14 1.01
ZoomInfoTech ZI 16.23 0.31
Zscaler ZS 164.79 2.31

Net
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Tuesday, October 24, 2023

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

iShCoreS&P500 IVV 425.56 0.75 10.8
iShCoreS&PMC IJH 237.61 0.55 –1.8
iShCoreS&PSC IJR 89.37 0.60 –5.6
iShCoreS&PTotUS ITOT 92.87 0.79 9.5
iShCoreTotalUSDBd IUSB 43.07 0.37 –4.1
iShCoreUSAggBd AGG 92.69 0.36 –4.4
iShEdgeMSCIMinUSA USMV 71.85 0.76 –0.3
iShEdgeMSCIUSAQual QUAL 132.36 0.73 16.1
iShGoldTr IAU 37.34 –0.03 8.0
iShiBoxx$HYCpBd HYG 72.59 0.51 –1.4
iShiBoxx$IGCpBd LQD 100.00 0.56 –5.2
iShMBS MBB 86.73 0.58 –6.5
iShMSCIACWI ACWI 90.99 0.73 7.2
iShMSCI EAFE EFA 67.00 0.57 2.1
iShMSCI EM EEM 37.23 1.28 –1.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 153.49 1.07 18.8
CnsStapleSelSector XLP 67.71 0.85 –9.2
DimenUSCoreEq2 DFAC 25.59 0.63 5.4
EnSelSectorSPDR XLE 87.55 –1.41 0.1
FinSelSectorSPDR XLF 32.22 0.69 –5.8
HealthCareSelSect XLV 127.65 0.31 –6.0
IndSelSectorSPDR XLI 98.98 0.75 0.8
InvscNasd100 QQQM 147.73 0.96 34.9
InvscQQQI QQQ 359.13 0.97 34.9
InvscS&P500EW RSP 137.01 0.64 –3.0
iShCoreDivGrowth DGRO 48.48 0.50 –3.0
iShCoreMSCIEAFE IEFA 62.40 0.61 1.2
iShCoreMSCIEM IEMG 46.63 1.28 –0.1
iShCoreMSCITotInt IXUS 58.21 0.67 0.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, October 24, 2023 iShMSCIEAFEValue EFV 47.24 0.36 3.0
iShNatlMuniBd MUB 101.41 0.08 –3.9
iSh1-5YIGCorpBd IGSB 49.65 0.04 –0.3
iSh1-3YTreaBd SHY 80.97 –0.02 –0.2
iShRussMC IWR 66.64 0.71 –1.2
iShRuss1000 IWB 232.28 0.75 10.3
iShRuss1000Grw IWF 267.59 0.90 24.9
iShRuss1000Val IWD 147.15 0.63 –3.0
iShRussell2000 IWM 166.47 0.87 –4.5
iShS&P500Grw IVW 68.24 0.71 16.6
iShS&P500Value IVE 151.27 0.86 4.3
iShSelectDiv DVY 104.87 1.21 –13.0
iSh7-10YTreaBd IEF 90.05 0.18 –6.0
iShShortTreaBd SHV 110.40 0.01 0.4
iShTIPSBondETF TIP 102.95 0.09 –3.3
iSh20+YTreaBd TLT 85.35 1.32 –14.3
iShUSTreasuryBd GOVT 21.80 0.21 –4.0
iSh0-3MTreaBd SGOV 100.60 0.01 0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

JPMEquityPrem JEPI 52.86 0.69 –3.0
JPMUltShIncm JPST 50.18 0.04 0.1
PacerUSCashCows100 COWZ 48.24 0.10 4.3
ProShUltPrQQQ TQQQ 35.36 2.82 104.4
SPDRBbg1-3MTB BIL 91.73 0.01 0.3
SPDRDJIATr DIA 331.44 0.64 0.0
SPDRGold GLD 182.95 –0.01 7.8
SPDRPtfDevxUS SPDW 30.01 0.47 1.1
SPDRS&P500Value SPYV 40.59 0.79 4.4
SPDRPtfS&P500 SPLG 49.83 0.75 10.8
SPDRS&P500Growth SPYG 59.12 0.66 16.7
SPDRS&P500 SPY 423.63 0.75 10.8
SchwabIntEquity SCHF 32.99 0.52 2.4
SchwabUSBrdMkt SCHB 49.13 0.74 9.6
SchwabUSDiv SCHD 69.28 0.77 –8.3
SchwabUSLC SCHX 50.03 0.79 10.8
SchwabUSLCGrw SCHG 73.14 0.85 31.6
SPDRS&PMdCpTr MDY 435.48 0.56 –1.7

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&PDiv SDY 111.85 0.78 –10.6
TechSelectSector XLK 165.26 0.69 32.8
VangdInfoTech VGT 413.59 0.89 29.5
VangdSCVal VBR 151.86 0.54 –4.4
VangdExtMkt VXF 136.42 0.98 2.7
VangdDivApp VIG 153.57 0.60 1.1
VangdFTSEAWxUS VEU 50.46 0.64 0.6
VangdFTSEDevMk VEA 42.39 0.50 1.0
VangdFTSEEM VWO 38.29 1.24 –1.8
VangdFTSEEurope VGK 56.31 0.37 1.6
VangdGrowth VUG 272.95 0.86 28.1
VangdHlthCr VHT 231.53 0.46 –6.7
VangdHiDiv VYM 101.07 0.72 –6.6
VangdIntermBd BIV 71.27 0.17 –4.1
VangdIntrCorpBd VCIT 74.75 0.25 –3.6
VangdIntermTrea VGIT 56.59 0.04 –3.2
VangdLC VV 194.05 0.76 11.4

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdMC VO 200.89 0.63 –1.4
VangdMCVal VOE 126.25 0.81 –6.6
VangdMBS VMBS 42.75 0.52 –6.1
VangdRealEst VNQ 72.61 1.28 –12.0
VangdS&P500ETF VOO 389.20 0.75 10.8
VangdSTBond BSV 74.97 –0.03 –0.4
VangdSTCpBd VCSH 74.86 0.03 –0.4
VangdShtTmInfltn VTIP 47.05 –0.06 0.7
VangdShortTrea VGSH 57.57 –0.02 –0.4
VangdSC VB 180.04 0.76 –1.9
VangdTaxExemptBd VTEB 47.52 0.13 –4.0
VangdTotalBd BND 68.78 0.34 –4.3
VangdTotIntlBd BNDX 47.72 0.23 0.6
VangdTotIntlStk VXUS 51.98 0.72 0.5
VangdTotalStk VTI 209.47 0.76 9.6
VangdTotWrldStk VT 91.31 0.76 5.9
VangdValue VTV 134.83 0.67 –3.9
WisdTrFRTrea USFR 50.49 ... 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

CashPrices Tuesday, October 24, 2023
These prices reflect buying and selling of a variety of actual or “physical”
commodities in themarketplace—separate from the futures price on an
exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 71.250
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.000

Metals

Gold, per troy oz
Engelhard industrial 1966.00
Handy&Harmanbase 1963.65
Handy&Harman fabricated 2179.65
LBMAGold PriceAM *1980.95
LBMAGold Price PM *1973.00
Krugerrand,wholesale-e 2054.62
Maple Leaf-e 2074.38
AmericanEagle-e 2074.38
Mexican peso-e 2389.98
Austria crown-e 1939.48
Austria phil-e 2074.38
Silver, troy oz.
Engelhard industrial 22.9500
Handy&Harmanbase 22.9390
Handy&Harman fabricated 28.6740
LBMAspot price *£19.0700
(U.S.$ equivalent) *23.1850
Coins,wholesale $1,000 face-a 19694
Othermetals
LBMAPlatinumPrice PM *898.0
Platinum,Engelhard industrial 894.0
Palladium,Engelhard industrial 1135.0
Aluminum, LME, $ permetric ton *2144.5
Copper,Comex spot 3.6100
IronOre, 62%FeCFRChina-s *115.6
Steel, HRCUSA, FOBMidwestMill-s *760.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 23400
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 21225
BMICobalt sulphate, EXWChina, >20.5% -v,m 5069
BMINickel Sulphate, EXWChina, >22%-v,m 4247
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 563

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.7300
Cotton,1 1/16 std lw-mdMphs-u 0.7918
Cotlook 'A' Index-t *93.20
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Tuesday

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 145
Corn,No. 2 yellow,Cent IL-bp,u 4.5500
Corn gluten feed,Midwest-u,w 158.7
Corn glutenmeal,Midwest-u,w 562.0
Cottonseedmeal-u,w 345
Hominy feed,Cent IL-u,w 142
Meat-bonemeal,50%proMnpls-u,w 440
Oats,No.2milling,Mnpls-u 4.4975
Rice, LongGrainMilled, No. 2AR-u,w 35.88
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 430.40
Soybeans,No.1 yllw IL-bp,u 12.6000
Wheat,Spring14%-proMnpls-u 8.6325
Wheat,No.2 soft red,St.Louis-u 5.9000
Wheat -Hard - KC (USDA) $ per bu-u 6.9600
Wheat,No.1softwhite,Portld,OR-u 7.0000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 287.94
select 1-3,600-900 lbs.-u 264.88
Broilers, National compwtd. avg.-u,w 1.1319
Butter,AAChicago-d 3.3650
Cheddar cheese,bbl,Chicago-d 173.50
Cheddar cheese,blk,Chicago-d 174.25
Milk,Nonfat dry,Chicago lb.-d 122.00
Coffee,Brazilian,Comp-y 1.6258
Coffee,Colombian, NY-y 1.9447
Eggs,largewhite,Chicago-u 1.1650
Flour,hardwinter KC-p 17.15
Hams,17-20 lbs,Mid-US fob-u 0.84
Hogs,Iowa-So.Minnesota-u 76.64
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2472
Steers,Tex.-Okla. Choice-u 182.00
Steers,feeder,Okla. City-u,w 256.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5300
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5614
Tallow,bleach;Chicago-h 0.5750
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella &
Brookes; H=American Commodities Brokerage Co;
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=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 10/23

Source: Dow JonesMarket Data

.
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Highs
AbriSpacI ASPAU 12.60 -4.3
AbriSPACI ASPA 15.00 14.0
AvePoint AVPT 7.65 1.9
BeliteBio BLTE 37.98 3.5
DirectSellingUn DSAQ.U 15.09 29.5
FTACEmeraldAcqn EMLDU 11.50 5.3
FitLifeBrands FTLF 22.74 1.1
ForbionEuro FRBNU 21.90 65.3
ForbionEuroA FRBN 29.00 72.8
ForbionEuroWt FRBNW 1.31 -13.8
Frontline FRO 21.50 2.4
GlblMofyMetaverse GMM 8.05 14.3
HealthwellAcqnI HWELU 11.35 6.4
InnovativeIntlA IOAC 12.52 -6.3
Inter INTR 4.68 7.4
LianBio LIAN 3.49 117.3
Lifevantage LFVN 8.37 13.8
LogitechIntl LOGI 77.32 12.9
M-tronInds MPTI 29.93 11.6
MetalphaTechnology MATH 1.61 0.6
MontereyCap MCACU 10.92 -0.6
NatureSunshine NATR 18.69 4.2
NewRelic NEWR 86.42 0.1
NuHoldings NU 8.42 -1.0
P&FIndustries PFIN 12.80 0.6
SWK9%Nts2027 SWKHL 24.98 1.1
Seagen SGEN 217.45 0.3
StructureTherap GPCR 69.96 1.8
TenXKeaneAcqn TENK 10.91 0.3
UraniumEner UEC 5.83 2.9
ViveonHealth VHAQ.U 13.09 2.2

Lows
Adtran ADTN 6.68 -1.5
AMTD Digital HKD 4.32 -3.3
AMTD IDEA AMTD 0.85 -16.2
ARBIOT ARBB 1.25 ...
AST Space Wt ASTSW 0.65 -6.7
AXT AXTI 2.15 -1.8
Aaron's AAN 7.00 -21.1

52-Wk %
Stock Sym Hi/Lo Chg

AbleViewGlobal ABLV 2.46 -0.4
AbriSPACI ASPA 8.70 14.0
AcelRxPharm ACRX 0.51 -5.2
AclarisTherap ACRS 4.87 -0.2
ActiniumPharm ATNM 5.37 ...
AdlaiNortye ANL 8.03 -6.2
AdTheorent ADTH 1.11 -0.9
AdvanceAuto AAP 47.99 -0.4
Affimed AFMD 0.33 -3.4
AgapeATP ATPC 0.95 -7.5
Agenus AGEN 0.75 -13.8
AgilentTechs A 105.36 -3.4
Agriforce AGRI 1.93 -6.7
AkeroTherap AKRO 11.90 -0.6
AkoustisTechs AKTS 0.57 -3.7
AlaskaAir ALK 31.63 -2.1
AlbanyIntl AIN 80.26 -1.0
Alexander&Baldwin ALEX 15.56 1.6
AlexandriaRlEst ARE 93.04 1.3
AligosTherap ALGS 0.54 2.1
AlliedGaming AGAE 0.81 1.8
AllogeneTherap ALLO 2.75 ...
Allot ALLT 1.83 -1.0
AlloVir ALVR 1.41 -0.7
AltaEquipment ALTG 9.95 -0.3
Ambarella AMBA 47.65 -0.1
AmericanLithium AMLI 1.00 5.8
AmRltyInv ARL 12.42 -1.9
AmericanRebel AREB 0.42 0.5
AmerVanguard AVD 8.80 -6.7
AmesNational ATLO 15.01 -0.6
AmpriusTech AMPX 2.60 -13.9
AnnalyCap NLY 15.46 -2.6
ApogeeTherap APGE 15.52 3.5
ApollomicsA APLM 0.90 -5.4
AppliedDNA APDN 0.80 0.3
Aptorum APM 1.67 -2.6
AquaBountyTech AQB 3.09 -9.0
ArbeRobotics ARBE 1.71 -3.2
ADM ADM 69.46 -4.0
ArdaghMetalWt AMBP.WS 0.06 -8.1
Arrival ARVL 0.98 2.0
AsensusSurg ASXC 0.23 -2.6
AspenInsPfd AHLpE 16.19 1.1

52-Wk %
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AstriaTherap ATXS 4.48 -1.1
Astrotech ASTC 9.06 0.3
Aterian ATER 0.28 -1.1
ATRenew RERE 1.40 -0.7
Atrion ATRI 332.36 -0.6
aTyrPharma LIFE 1.21 -1.6
Auddia AUUD 0.21 -2.2
AudioCodes AUDC 7.69 -2.0
AvalonGloboCare ALBT 0.56 -2.1
AvenueTherap ATXI 0.50 -16.6
BCB Bancorp BCBP 9.48 -1.7
Bio-key BKYI 0.19 -9.5
BOK Fin BOKF 71.08 -1.6
Babcock&Wilcox BW 2.40 ...
BabcockWilcoxNts BWNB 18.05 0.3
Baijiayun RTC 3.01 4.1
BankofAmerica BAC 25.40 -0.4
BankMontreal BMO 75.90 -1.3
BankNovaScotia BNS 40.73 -1.1
Bank7 BSVN 21.08 -2.0
Banner BANR 39.37 -2.5
Barclays BCS 6.31 -7.0
BarnesGroup B 30.88 -2.3
Bath&BodyWks BBWI 28.39 -2.4
BaudaxBio BXRX 0.19 -3.4
Beachbody BODY 0.21 -8.1
BeamGlobal BEEM 5.71 -3.5
BetterTherap BTTX 0.17 -3.1
BeyondMeat BYND 6.07 -2.4
Bio-Techne TECH 62.59 0.3
BioAtla BCAB 1.32 -7.6
Biofrontera BFRI 3.16 -13.0
BionanoGenom BNGO 1.40 -4.7
Bio-RadLab B BIO.B 301.00 -5.1
Bio-RadLab A BIO 298.61 0.6
BitNileMetaverse BNMV 0.56 -3.7
BlueFoundryBncp BLFY 7.52 -0.4
BlueStarFoods BSFC 0.14 3.3
BlueWaterBio BWV 0.32 0.8
BostonOmaha BOC 14.43 0.4
BraemarHtlsPfd BHRpB 10.58 1.9
BraemarHtlsPfdD BHRpD 15.93 0.1
Brera BREA 0.62 -25.3
BridgeInvt BRDG 7.00 -1.9
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BrighthousePfdA BHFAP 19.17 1.1
BrighthousePfdB BHFAO 20.39 -0.6
BrightSphere BSIG 15.97 -1.5
BroadwayFin BYFC 0.75 -2.7
BrookfieldBus BBUC 15.42 -2.1
BrookfieldBusPtr BBU 13.60 0.8
BrookfieldInfr BIP 22.72 -0.9
BrookfieldPropPf2A BPYPO 11.75 0.1
BruushOralCare BRSH 0.31 3.6
BuzzFeed BZFD 0.28 -1.0
CEVA CEVA 17.19 -0.1
C4 Therap CCCC 1.30 -8.4
CISO Global CISO 0.09 -6.4
CLPS CLPS 0.88 -0.4
CNH Indl CNHI 10.96 0.3
Curo CURO 0.58 -11.0
CadrenalTherap CVKD 0.50 -6.0
CalAmp CAMP 0.22 -2.8
Calix CALX 32.47 -18.3
CamdenNational CAC 26.55 -0.1
CIBC CM 34.83 -1.4
CdnPacKC CP 69.07 -1.5
Cannae CNNE 16.86 -1.3
CanoHealth CANO 0.12 -16.7
CanoHealthWt CANO.WS 0.01 -50.7
CapitalCityBank CCBG 27.38 -6.3
CapitolFedFin CFFN 4.22 -2.5
CardiffOncology CRDF 0.95 -1.9
CardioDiag CDIO 0.21 -6.5
CarismaTherap CARM 2.62 3.4
CarriageSvcs CSV 21.78 -0.3
CarterBkshrs CARE 10.56 -1.7
CarverBancorp CARV 1.31 -2.9
Cellectis CLLS 0.99 -12.5
CenntroElec CENN 0.17 1.4
Centerspace CSR 50.97 1.2
ChargeEnt CRGE 0.33 1.4
ChargePoint CHPT 2.76 -1.1
CharlesRiverLabs CRL 180.97 1.3
ChecheWt CCGWW 0.09 -29.4
CheetahNetSupply CTNT 1.24 -14.5
Chemours CC 24.07 -1.8
ChinaAutoSys CAAS 3.26 -1.5
Citigroup C 38.74 0.1
CitiusPharm CTXR 0.60 17.4
CitizensFin CFG 23.26 ...
CitizensFinlSvc CZFS 43.10 ...
Clearfield CLFD 24.20 -1.4
ClearmindMed CMND 0.13 -3.8
Cognex CGNX 35.67 -1.3
Cohen&Steers CNS 50.99 -0.4
CommerceBcshrs CBSH 43.63 0.4
CommBkSys CBU 35.38 -5.4
CompassMinerals CMP 24.98 -2.8
CompassTherap CMPX 1.76 -3.2
ConsensusCloud CCSI 21.19 -2.2
Corning GLW 25.26 -0.3
CrownCrafts CRWS 4.23 -1.6
CubeSmart CUBE 34.06 -2.2
Cullen/Frost CFR 83.32 ...
Curis CRIS 3.80 -3.0
Cushman&Wkfd CWK 6.54 -1.1
CustomTruck CTOS 5.42 -1.8
CytekBiosci CTKB 4.46 2.8
DZS DZSI 1.42 5.6
Danaher DHR 192.43 -3.5
DanimerScientific DNMR 1.49 -5.7
DareBioscience DARE 0.42 -1.7
DarioHealth DRIO 2.03 -9.3
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DarlingIngred DAR 40.07 -1.9
Daseke DSKE 4.44 -3.3
DataKnights DKDCU 6.06 -4.9
DiamondHillInvt DHIL 152.17 -0.4
DigitalBrands DBGI 4.55 -2.7
DiscoverFinSvcs DFS 81.02 -1.6
Dogness DOGZ 0.35 -1.1
Dominari DOMH 1.88 -2.0
Dun&Bradstreet DNB 9.39 -0.4
DyneTherap DYN 6.64 4.5
EIDP$3.50Pfd CTApA 54.87 -0.9
EzgoTech EZGO 0.11 -2.1
EagleBncpMT EBMT 11.42 ...
Eargo EAR 1.79 -0.6
EdibleGarden EDBL 0.53 -2.2
EducDev EDUC 0.96 -4.8
EdwardsLife EW 66.66 2.1
ElectriqPower ELIQ 0.70 -25.0
EllingtonResiMtg EARN 5.14 -0.8
Emeren SOL 2.58 -1.1
EnantaPharma ENTA 8.90 0.3
EncoreCapital ECPG 40.64 -3.0
ENGlobal ENG 0.25 -13.8
EnlivexTherap ENLV 1.28 2.3
EnphaseEnergy ENPH 94.24 -1.5
EnterpriseBncp EBTC 25.00 -0.6
EnterpriseFinSvcs EFSC 33.09 -5.9
EnvoyMedical COCH 1.45 1.3
ErayakPwr RAYA 0.65 -11.3
EternaTherap ERNA 1.48 -12.4
Evogene EVGN 0.45 -4.1
Exicure XCUR 0.52 -9.4
ExlService EXLS 25.43 1.4
Expensify EXFY 2.65 1.1
Exponent EXPO 82.89 -1.1
ExtraSpaceSt EXR 105.78 -1.5
FOXOTechnologies FOXO 0.09 ...
FreyrBatteryWt FREY.WS 0.46 -3.6
FarmersNatlBanc FMNB 10.38 -1.5
Farmmi FAMI 1.31 -2.9
FederatedHermes FHI 31.04 -0.4
FirstIndRlty FR 41.62 0.1
FiscalNote NOTE 1.26 1.5
FlexSolInt FSI 1.93 -6.5
FloraGrowth FLGC 0.70 7.0
Fonar FONR 13.00 -2.1
FreshDelMonte FDP 24.53 0.3
Frontier ULCC 3.84 -5.1
GSE Systems GVP 0.16 3.8
GabelliEqPfdG GABpG 20.83 -0.8
GabelliUtilPfdC GUTpC 22.39 0.4
Galapagos GLPG 33.59 -1.5
GamerPakistan GPAK 0.73 -14.5
GeneralMotors GM 28.01 -2.3
Genpact G 33.74 -1.7
Genprex GNPX 0.24 -13.7
Gentherm THRM 51.44 0.1
GermanAmBncp GABC 25.02 -1.0
GlimpseGroup VRAR 0.86 -5.2
GlobalWaterRscs GWRS 9.34 1.7
GossamerBio GOSS 0.45 -5.6
GreatElm GEG 1.84 -3.2
GreenBrickPfdA GRBKpA 17.66 -1.0
GreenGiant GGE 0.68 -18.2
GreenbrookTMS GBNH 0.22 -10.1
GreenwichLife GLSI 7.69 5.5
GrupoTelevisa TV 2.34 0.8
HDFC Bank HDB 56.46 0.7
Hookipa HOOK 0.42 0.4
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Hanryu HRYU 3.35 -5.4
HarleyDavidson HOG 29.22 -1.9
HeartTestLabs HSCS 0.29 -20.4
Heidrick&Strug HSII 22.52 -2.4
Hilltop HTH 26.89 -1.4
HomeStreet HMST 4.66 -4.7
HudsonGlobal HSON 15.88 -6.6
HycroftMiningWt HYMCW 0.01 6.0
ICU Medical ICUI 105.58 2.7
IdealPower IPWR 8.00 -4.2
IDEX IEX 191.26 ...
Illumina ILMN 115.98 -2.8
Immunocore IMCR 44.39 -1.6
Incannex IXHL 0.82 -5.7
InfoSvcs III 4.06 -0.2
Ingevity NGVT 39.63 -2.2
InnovAge INNV 5.25 -4.0
InnovizTechWt INVZW 0.38 10.0
Inseego INSG 0.34 -1.3
InstilBio TIL 0.34 -2.4
IntegraLifeSci IART 36.90 0.1
IntercorpFinSvcs IFS 19.28 -1.4
Intergroup INTG 27.00 5.3
InvescoMtg IVR 6.90 -4.0
iRhythmTechs IRTC 78.97 -0.1
iSun ISUN 0.18 -5.5
JanuxTherap JANX 6.43 ...
Jeffs'Brands JFBR 0.36 -1.4
Jet.AI JTAI 2.00 -5.7
JetBlue JBLU 4.22 -3.4
Jiuzi JZXN 0.65 6.0
KoreGroupWt KORE.WS 0.03 -24.5
KaryopharmTherap KPTI 0.92 -9.9
KearnyFinancial KRNY 6.48 -0.6
KenonHoldings KEN 19.10 1.0
KeyTronic KTCC 4.01 -3.8
KeysightTech KEYS 121.33 0.3
KinnateBio KNTE 1.06 -1.8
KodiakSciences KOD 1.45 -7.1
KornFerry KFY 44.45 -1.7
KornitDigital KRNT 14.50 4.4
Koss KOSS 2.72 -1.8
KronosBio KRON 0.85 -3.3
LKQ LKQ 47.25 -1.2
LM Funding LMFA 0.36 -9.5
LaRosa LRHC 1.69 -22.1
LakelandBcp LBAI 10.76 -1.9
LandmarkBncp LARK 17.17 -1.4
LanternPharma LTRN 2.57 4.6
Lanvin LANV 3.35 1.1
Largo LGO 2.55 -1.9
Leggett&Platt LEG 23.15 -0.9
LendingTree TREE 10.89 -4.4
Li-Cycle LICY 1.05 -13.0
LibertyGlobal A LBTYA 15.75 -2.3
LibertyGlobal B LBTYB 15.87 -6.5
LibertyLiveA LLYVA 29.48 1.9
Lipocine LPCN 2.45 -0.8
LumentFinPfdA LFTpA 16.35 -0.3
LumiraDxWt LMDXW 0.01 -24.8
MiraPharm MIRA 2.50 -8.1
MSP Recovery Wt LIFWZ 0.04 11.8
Magnachip MX 7.31 -0.4
MagyarBancorp MGYR 9.06 -2.1
MainzBiomed MYNZ 2.10 -5.7
Mannatech MTEX 8.45 3.2
MaravaiLifeSci MRVI 6.50 -1.2
MarkforgedWt MKFG.WS 0.03 -23.3
MasTec MTZ 60.53 -2.8
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Mativ MATV 12.83 -1.0
MaxLinear MXL 19.26 -0.4
Medigus MDGS 2.98 1.0
MeiraGTx MGTX 3.52 -1.4
MesaAir MESA 0.61 -4.6
Mettler-Toledo MTD 981.97 -1.7
Middleby MIDD 113.72 1.1
MilestonePharm MIST 2.51 -2.7
MiX Telematics MIXT 5.25 -2.4
MobiquityTechs MOBQ 0.54 5.1
MoneyHero MNY 1.81 -5.4
MonteRosaTherap GLUE 2.55 -2.6
MoolecScienceWt MLECW 0.02 -35.5
MorganStanley MS 71.08 -0.2
MySize MYSZ 0.68 -3.1
Napco Security NSSC 19.68 1.3
NGM Biopharm NGM 0.87 -4.0
NatlStorage NSA 28.82 -2.4
NatWest NWG 5.13 -3.2
NearIntelligenceWt NIRWW 0.01 -35.5
NektarTherap NKTR 0.46 0.6
NerdWallet NRDS 6.71 -6.8
Neuraxis NRXS 1.93 -6.7
NeuroSense NRSN 0.40 -3.5
NY CmtyCap V NYCBpU 33.51 0.7
NewAmstPharma NAMS 5.93 0.9
Newegg NEGG 0.56 2.5
NextCure NXTC 1.09 -4.8
NextPlayTech NXTP 0.53 -17.4
noco-noco NCNC 0.35 2.7
NorthernTrust NTRS 63.37 -1.0
NorthfieldBanc NFBK 8.58 -0.2
Nuburu BURU 0.24 -3.7
Nxu NXU 0.04 -8.5
ONE Gas OGS 64.18 -1.5
OaktreeCapPfdA OAKpA 19.45 2.3
OaktreeCapPfdB OAKpB 19.31 1.1
OceanFirstFin OCFC 12.31 -1.4
Ocugen OCGN 0.39 -1.2
Omnicell OMCL 37.15 -2.2
Oncocyte OCX 2.32 -3.1
Ondas ONDS 0.36 -0.9
180LifeSciWt ATNFW 0.00 11.0
111 YI 2.11 -2.9
OneSpan OSPN 8.77 -1.9
OneWaterMarine ONEW 22.76 -1.3
Ooma OOMA 10.93 -6.4
OrchestraBioMed OBIO 4.32 -5.4
Organon OGN 15.46 1.8
OrmatTech ORA 63.83 -1.0
Parts Id ID 0.11 -15.7
PMV Pharm PMVP 1.27 -11.1
PRA Group PRAA 13.97 -4.0
ParamountPfdA PARAP 15.65 -0.8
PartnerRePfdJ PREpJ 17.72 ...
PaxMedica PXMD 0.19 -5.6
PebblebrookPfdH PEBpH 15.62 -1.1
PennyMacMtg PMT 10.71 -0.9
Perfect PERF 2.20 -0.5
PerimeterSolns PRM 3.07 1.3
PetMedExpress PETS 9.27 -6.8
PetVivo PETV 1.34 -15.6
Pfizer PFE 30.32 -1.3
PhibroAnimal PAHC 11.14 -0.2
PlusTherap PSTV 1.06 ...
PolarPower POLA 0.86 -6.8
Polaris PII 88.20 -2.7
Polished.com POL 1.95 -9.5
Porch Group PRCH 0.50 -6.2
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PortmanRidge PTMN 17.01 -2.0
PowerbridgeTech PBTS 0.60 -7.9
Premier PINC 19.42 0.5
Prenetics PRE 0.40 -2.2
PresidioProperty SQFT 0.59 -0.8
ProKidney PROK 1.62 2.8
ProspectCapital PSEC 5.56 0.7
ProsperityBcshs PB 49.60 -0.7
Prothena PRTA 41.70 ...
ProvidentFinSvcs PFS 13.55 -1.7
PublicStorage PSA 241.42 -2.1
Pulmatrix PULM 1.76 1.1
PurpleInnovation PRPL 1.16 -6.3
Qiagen QGEN 37.07 0.1
QilianIntl QLI 0.58 1.4
QuakerHoughton KWR 142.50 -1.9
Quantum QMCO 0.44 -5.1
RCI Hospitality RICK 50.96 0.5
REE Automotive REE 2.51 -7.9
RGC Resources RGCO 15.80 -1.3
Rayonier RYN 24.85 0.6
RegionalMgmt RM 23.80 -2.0
RelayTherap RLAY 6.25 -1.9
RelianceGlobal RELI 1.29 -12.7
Renasant RNST 22.99 -1.2
Replimune REPL 13.60 1.9
RoyalBkCanada RY 79.94 -1.1
Ryvyl RVYL 1.57 -8.6
S&T Bancorp STBA 24.84 -2.1
Sagimet SGMT 3.64 -4.4
SanaBiotech SANA 2.93 -0.7
SandySpringBncp SASR 19.32 0.6
SangamoTherap SGMO 0.48 -0.1
SangomaTechs SANG 2.80 -4.5
SarcosTech&Robotic STRC 0.58 -4.9
SCWorx WORX 1.96 -3.7
SeaWorldEnt SEAS 41.16 3.6
SemantixWt STIXW 0.01 ...
SemiLEDS LEDS 1.32 -5.4
SensataTech ST 34.78 1.0
SenseiBiotherap SNSE 0.57 -6.6
SensusHealthcare SRTS 2.20 -3.5
Sezzle SEZL 9.65 -4.0
ShoreBancshares SHBI 9.72 -1.6
ShuttlePharm SHPH 0.42 -7.3
Sibanye-Stillwater SBSW 5.09 -2.1
SiliconLabs SLAB 98.21 0.2
SimmonsFirstNat SFNC 14.33 -5.7
SimplyGoodFoods SMPL 31.06 6.9
SiNtxTech SINT 0.42 -17.1
60DegreesPharmWt SXTPW 0.12 -23.9
SiyataMobile SYTA 1.62 -9.5
SkeenaRscs SKE 4.07 -6.2
SonnetBio SONN 1.81 -10.2
SonocoProducts SON 49.98 0.9
SonomaPharm SNOA 0.36 -26.3
SouthwestAir LUV 23.83 -1.6
Spectaire SPEC 1.76 -25.6
SperoTherap SPRO 1.01 1.0
Staffing360 STAF 0.60 -6.9
StandardMotor SMP 31.35 -0.9
StockYardsBncp SYBT 37.83 -1.2
Stran SWAG 0.91 -2.1
StrongGlbEnt SGE 1.30 0.8
StryveFoods SNAX 2.27 1.7
SunCountryAir SNCY 13.36 -3.3
SuperLeagueEnt SLE 1.23 -4.5
SutroBioph STRO 2.69 -5.8

52-Wk %
Stock Sym Hi/Lo Chg

Synaptogenix SNPX 0.26 -8.8
Synlogic SYBX 1.84 -4.1
SynovusFinl SNV 24.87 -0.7
SyraHealth SYRA 1.38 0.7
TCBioPharmWt TCBPW 0.00 -35.0
TelusIntl TIXT 6.43 -1.2
TFS Finl TFSL 10.97 0.1
TPG RE FinPfdC TRTXpC 13.40 0.3
T.RowePrice TROW 95.26 0.5
TTEC TTEC 21.36 -0.1
TechTarget TTGT 25.48 0.8
Ericsson ERIC 4.35 ...
TelesisBio TBIO 0.81 -4.8
Tellurian TELL 0.63 -10.3
TellurianNts2028 TELZ 8.28 -24.7
TerritorialBncp TBNK 7.65 -1.8
TexasInstruments TXN 145.95 0.4
TherapeuticsMD TXMD 2.05 -1.8
ThermoFisher TMO 447.14 -0.8
TitanMachinery TITN 23.07 -3.5
TootsieRoll TR 29.16 ...
TransUnion TRU 46.47 -23.3
Travelers TRV 157.33 -0.8
Tredegar TG 4.77 0.6
TroikaMedia TRKA 0.73 1.6
TroikaMediaWt TRKAW 0.01 -13.7
TrueBlue TBI 10.15 -21.7
TrustcoBank TRST 23.78 -4.3
Trustmark TRMK 20.24 -0.9
TuanChe TC 0.38 -5.2
TurboEnergy TURB 1.42 -3.1
23andMe ME 0.78 -1.2
TwinRidgeCap TRCA.U 6.99 -15.5
TwinRidgeCapA TRCA 6.67 -18.2
TwoHarbors TWO 10.24 -3.1
USD Partners USDP 0.45 -2.0
UltragenyxPharm RARE 31.52 0.6
UnitedBancorpOH UBCP 9.84 -1.0
UnitedBkshrsWV UBSI 25.35 -0.6
Universal UVV 44.55 -0.2
UnivLogistics ULH 23.06 -1.5
Urgent.ly ULY 3.30 10.0
Vacasa VCSA 7.04 -2.2
ValensSemiconWt VLN.WS 0.06 -25.7
ValensSemicon VLN 2.22 -7.1
VerintSystems VRNT 19.55 0.8
VersusSystems VS 0.16 -6.8
VerticalAerospace EVTL 0.99 -4.0
VerticalAeroWt EVTL.WS 0.04 -18.0
View VIEW 3.80 ...
VinceHolding VNCE 1.15 -5.0
VinFastAuto VFS 4.64 2.7
VirginGalactic SPCE 1.52 -0.6
ViridianTherap VRDN 11.01 0.7
VishayPrecision VPG 31.02 -0.8
VislinkTech VISL 3.15 -9.2
WaFd WAFD 23.58 ...
Wallbox WBX 1.75 -8.9
WashTrBcp WASH 22.07 -9.6
Waters WAT 240.00 -2.5
WaterstoneFinl WSBF 9.62 1.2
WaveDancer WAVD 2.00 -15.2
WestFraserTimber WFG 65.07 ...
WeWork WE 1.84 2.6
WideOpenWest WOW 6.69 0.9
XWELL XWEL 1.84 -1.0
Xylem XYL 89.35 -0.2
YSBiopharma YS 0.49 -14.5
ZappEV ZAPP 0.26 -5.5
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Tuesday, October 24, 2023

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE 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.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates October 24, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Sept. index ChgFrom (%)

level Aug. '23 Sept. '22

U.S. consumer price index
All items 307.789 0.25 3.7
Core 310.817 0.23 4.1

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 6.25
Canada 7.20 7.20 7.20 5.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 1.25
Switzerland 2.25 2.25 2.25 1.00
Britain 5.25 5.25 5.25 2.25
Australia 4.10 4.10 4.10 2.60

Overnight repurchase
U.S. 5.31 5.36 5.40 3.00

U.S. government rates

Discount
5.50 5.50 5.50 3.25

Federal funds
Effective rate 5.3400 5.3400 5.3500 3.0900
High 5.6500 5.6500 5.6500 3.2700
Low 5.3100 5.3100 5.3300 3.0500
Bid 5.3300 5.3300 5.3300 3.0700
Offer 5.3500 5.3400 5.3700 3.0900

Treasury bill auction
4weeks 5.305 5.325 5.840 3.190
13weeks 5.310 5.340 5.345 4.000
26weeks 5.325 5.335 5.350 4.390

Secondarymarket

FannieMae
30-yearmortgage yields

30days 7.356 7.265 7.495 5.244
60days 7.400 7.292 7.554 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 5.00

Commercial paper (AA financial)
90days n.a. n.a. 5.54 3.83

SecuredOvernight FinancingRate
5.30 5.31 5.33 3.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.328 23.576 5.399 3.034
MBS 5.359 63.860 5.418 3.095

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofOctober 23, 2023. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,October 24, 2023

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.59 0.48 0.50 1.82 1.36 1.62 1.38 1.19 1.17
Jumbos 0.96 0.50 0.52 1.87 1.40 1.73 1.49 1.29 1.28
Weekly change
Savings 0.01 -0.02 -0.01 0.05 -0.03 -0.03 0.00 -0.01 0.00
Jumbos 0.00 -0.01 0.00 0.05 -0.05 -0.06 -0.03 -0.02 -0.03

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket account Six-monthCD
PopularDirect $100 5.40 BaskBank, a div of TexasCapital Bank, NA $1,000 5.55
(800) 274-5696 (877) 839-2265
BrioDirect $5,000 5.35 PopularDirect $10,000 5.55
(877) 369-2746 (800) 274-5696
TABBank $0 5.27 MerrickBank $25,000 5.55
(800) 355-3063 (866) 638-6851

One-monthCD One-year CD
VirtualBank $10,000 2.48 PopularDirect $10,000 5.67
(877) 998-2265 (800) 274-5696
LoneStar Bank $1,000 0.20 MerrickBank $25,000 5.67
(713) 358-9400 (866) 638-6851
Presidential Bank, FSB $1,000 0.10 ForbrightBank $1,000 5.65
(800) 799-1424 (888) 855-7788

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 LuanaSavingsBank $2,000 5.52
(877) 998-2265 (800) 666-2012
LoneStar Bank $1,000 0.20 RisingBank $100 5.30
(713) 358-9400 (888) 222-9484
Presidential Bank, FSB $1,000 0.10 PopularDirect $10,000 5.30
(800) 799-1424 (800) 274-5696

Three-monthCD Five-year CD
Goldwater Bank $500 5.15 MerrickBank $25,000 4.85
(480) 281-8200 (866) 638-6851
PopularDirect $10,000 5.10 FirstNational Bank ofAmerica $1,000 4.75
(800) 274-5696 (800) 968-3626
MerrickBank $25,000 4.85 PopularDirect $10,000 4.65
(866) 638-6851 (800) 274-5696

Highyield jumbos -Minimum is $100,000
Moneymarket account Six-monthCD
VioBank 5.25 MerrickBank 5.55
(888) 999-9170 (866) 638-6851
UFBDirect 5.25 PopularDirect 5.55
(877) 472-9200 (800) 274-5696
WesternStateBank 5.15 Bank5Connect 5.50
(701) 277-5003 (508) 679-8551

One-monthCD One-year CD
VirtualBank 2.48 MerrickBank 5.67
(877) 998-2265 (866) 638-6851
LoneStar Bank 0.20 PopularDirect 5.67
(713) 358-9400 (800) 274-5696
Presidential Bank, FSB 0.10 LendingClubBank 5.65
(800) 799-1424 (888) 596-3157

Two-monthCD Two-year CD
VirtualBank 2.74 LuanaSavingsBank 5.68
(877) 998-2265 (800) 666-2012
LoneStar Bank 0.20 PopularDirect 5.30
(713) 358-9400 (800) 274-5696
Presidential Bank, FSB 0.10 ConnexusCredit Union 5.26
(800) 799-1424 (800) 845-5025

Three-monthCD Five-year CD
Goldwater Bank 5.15 MerrickBank 4.85
(480) 281-8200 (866) 638-6851
PopularDirect 5.10 PopularDirect 4.65
(800) 274-5696 (800) 274-5696
MerrickBank 4.85 First InternetBank of Indiana 4.59
(866) 638-6851 (888) 873-3424

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

CLASS ACTION

LEGAL NOTICE

DEA NOTICE OF FORFEITURE
SOUTHERN DISTRICT OF TEXAS

$7,490.00 U.S. Currency, Seized from
Carmen Angelica Pena Pena, on
10/27/2022, at Interstate Highway
35, Mile Marker 21, Laredo, TX. Any
person desiring to claim the above
Currency has 30 days from the date of
first publication to file a claim with
DEA at 109 Shiloh Drive, Suite 500,
Laredo, Texas 78045. Attn: DEA/ARG

NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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NY

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with

applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s)
of Default under that certain Pledge and Security
Agreement dated as of June 30, 2021 (the “Pledge
Agreement”), executed and delivered by Gregory Harvey
(the “Pledgor”), and in accordance with it rights as
holder of the security, USCO I WAB LLC (the “Secured
Party”), as assignee, by virtue of possession of that
certain Share Certificate held in accordance with Article
8 of the Uniform Commercial Code of the State of New
York (the “Code”) and by virtue of those certain UCC-
1 Filing Statement made in favor of Secured Party, all
in accordance with Article 9 of the Code, Secured Party
will offer for sale, at public auction, (i) all of Pledgor’s
right, title, and interest in and to the following: Mansani
Holding Company Corp. (the “Pledged Entity”), and (ii)
certain related rights and property relating thereto
(collectively, (i) and (ii) are the “Collateral”). Secured
Party’s understanding is that the principal asset of
the Pledged Entity is that certain fee interest in real
property commonly known as (i) 883-885 Bryant
Avenue, Bronx, New York 10474 (the “Property”).

Mannion Auctions (“Mannion”), under the direction
of Matthew Mannion (the “Auctioneer”), will conduct
a public sale consisting of the Collateral (as set forth
in Schedule A below), Microsoft Teams bidding,
on November 29, 2023 at 2:30 pm, in satisfaction
of an indebtedness in the approximate amount of
$4,020,319.69 principal, plus interest, protective
advances, reasonable fees and costs, plus default
interest through November 29, 2023, subject to open
charges and all additional costs, fees and disbursements
permitted by law.
Pre-qualified bidders shall be invited to participate in

the virtual auction to occur Microsoft Teams.
Bidder Qualification Deadline: November 28, 2023 by

4:00 pm. Executed Terms & Conditions of Sale along
with $550,000.00 (to be submitted via wire transfer) are
required for consideration by any interested party and
submitted directly to Vallely Law PLLC, as attorneys.
Requests for wiring instructions should be sent to
evallely@vallelylaw.com.

SCHEDULE A
Pledged Interest: Pledgor: Gregory Harvey. Issuer:
Mansani Holding Company Corp., a New York
corporation: Interests Pledged: 100% membership
interest. The UCC1 was filed on July 19, 2021 with the
Secretary of State of the State of New York under the
Filing No. #202107190260946.
Vallely Law PLLC, Attn: Erick R. Vallely, Esq., Attorneys
for Secured Party, 6851 Jericho Turnpike – Suite 105,
Syosset, New York 11791, (516) 386-3900

THEMARKETPLACE
(800) 366-3975 | wsj.com/classifieds

©2023 Dow Jones & Company, Inc.
All Rights Reserved.

NOTICE OF SALE

IN THE UNITED STATES DISTRICT COURT
FOR THE NORTHERN DISTRICT OF ILLINOIS

EASTERN DIVISION

IN RE THE ALLSTATE CORPORATION
SECURITIES LITIGATION

SUMMARY NOTICE OF PROPOSED CLASS ACTION SETTLEMENT
AND MOTION FOR ATTORNEYS’ FEES AND EXPENSES

TO:

Case No. 16-cv-10510
CLASS ACTION

ALL PERSONS AND ENTITIES THAT PURCHASED THE COMMON STOCK OF THE ALLSTATE
CORPORATION FROM OCTOBER 29, 2014 THROUGH AUGUST 3, 2015, INCLUSIVE (THE “CLASS
PERIOD”), AND WHO WERE DAMAGED THEREBY.

YOUARE HEREBY NOTIFIED, pursuant to an Order of the United States District Court for the Northern District of Illinois,
that Lead Plaintiffs Carpenters Pension Trust Fund for Northern California and Carpenters Annuity Trust Fund for Northern
California (together, “Northern California Carpenters”) and named plaintiff City of Providence (together with Northern California
Carpenters, “Class Representatives”), on behalf of themselves and the certified Class, and Defendants The Allstate Corporation
(“Allstate”), Thomas J. Wilson, and Matthew E. Winter (collectively, “Defendants”), have reached a settlement of the
above-captioned action (the “Action”) in the amount of $90,000,000 (the “Settlement Amount”), which, if approved by the Court,
will resolve all claims in the Action.

A hearing will be held before the Honorable Robert W. Gettleman, United States District Judge of the United States District
Court for the Northern District of Illinois, in Courtroom 1703 at the Everett McKinley Dirksen United States Courthouse, 219 South
Dearborn Street, Chicago, IL 60604 at 1:30 p.m. on December 19, 2023 to, among other things, determine whether: (1) the
Settlement should be approved by the Court as fair, reasonable, and adequate to the Class; (2) the Plan of Allocation for distribution
of the SettlementAmount, and any interest thereon, less Court-awarded attorneys’ fees, Notice andAdministration Expenses, Taxes,
and any other costs, fees, or expenses approved by the Court (the “Net Settlement Fund”), should be approved as fair, reasonable,
and adequate; and (3) the Court should approve the application of Class Counsel for an award of attorneys’ fees of no more than
25% of the Settlement Fund and payment of Litigation Expenses of no more than $4,600,000 from the Settlement Fund, which may
include an application pursuant to the Private Securities Litigation Reform Act of 1995 (“PSLRA”) for the reasonable costs and
expenses (including lost wages) of Class Representatives directly related to their representation of the Class. The Court may change
the date of the Settlement Hearing, or hold it remotely, without providing another notice. You do NOT need to attend the Settlement
Hearing in order to receive a distribution from the Net Settlement Fund.

IF YOU ARE A MEMBER OF THE CLASS, YOUR RIGHTS WILL BE AFFECTED BY THE SETTLEMENT,
INCLUDING THE RELEASES PROVIDED FOR THEREIN,ANDYOU MAYBE ENTITLED TO SHARE IN THE NET
SETTLEMENT FUND. If you have not yet received the full Notice of Proposed Class Action Settlement and Motion for
Attorneys’ Fees and Expenses (the “Settlement Notice”) and a Proof of Claim and Release form (“Claim Form”), you may obtain
copies of these documents by contacting the Claims Administrator or visiting the case website:

Allstate Securities Litigation
c/o A.B. Data, Ltd.
P.O. Box 173121

Milwaukee, WI 53217
Tel: (877) 829-4143

info@allstatesecuritieslitigation.com
www.AllstateSecuritiesLitigation.com

Inquiries may also be made to Class Counsel:
LABATON SUCHAROW LLP
Thomas G. Hoffman, Jr., Esq.

140 Broadway
New York, NY 10005
Tel: (888) 219-6877

settlementquestions@labaton.com
www.Labaton.com

If you are a Class Member, to be eligible to share in the distribution of the Net Settlement Fund, you must submit a Claim
Form postmarked or electronically submitted no later than February 8, 2024. If you are a Class Member and do not timely submit
a valid Claim Form, you will not be eligible to share in the distribution of the Net Settlement Fund, but you will nevertheless be
bound by any judgments or orders entered by the Court in the Action.

Any objections to the Settlement, Plan of Allocation, and/or application for attorneys’ fees and payment of expenses must be
filed with the Court and mailed to counsel for the Parties in accordance with the instructions set forth in the Settlement Notice, such
that they are received no later than November 28, 2023.

PLEASE DO NOT CONTACT THE COURT, DEFENDANTS, OR DEFENDANTS’ COUNSEL REGARDING THIS NOTICE.

Dated: October 25, 2023 BY ORDER OF THE U.S. DISTRICT COURT
FOR THE NORTHERN DISTRICT OF ILLINOIS

SHACKELFORD & SCURRY COUNTIES TEXAS
9000 PRIME LEASEHOLD ACRES
PROVED RESERVE 1.0MM BBL
NON-PRODUCING 2.4MM BBL
UNDEVELOPED 3.6MM BBL

PROBABLE .6MM BBL
TOTAL RESERVES 7.6MM BBL

TEXAS OIL LEASES FOR SALE

Executify@gmail.com | (813) 467-7119

DEA

NOTICE OF SALE

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s) of
Default under those certain Ownership Interests Pledge
and Security Agreement dated as of January 29, 2021
and September 10, 2021 (the “Pledge Agreements”),
executed and delivered by RIDGEWOOD TOWER
MEMBER LLC, RIDGEWOOD TOWER II MEMBER LLC,
AND RIDGEWOOD TOWER III MEMBER LLC (collectively,
the “Pledgor”), and in accordance with it rights as holder
of the security, ST. NICHOLAS WOODBINE 2, LLC (the
“Secured Party”), by virtue of possession of those
certain Share Certificates held in accordance with Article
8 of the Uniform Commercial Code of the State of New
York (the “Code”), and by virtue of those certain UCC-1
Filing Statement made in favor of Secured Party, all in
accordance with Article 9 of the Code, Secured Party will
offer for sale, at public auction, (i) all of Pledgor’s right,
title, and interest in and to the following: RIDGEWOOD
TOWER LLC, RIDGEWOOD TOWER II LLC AND
RIDGEWOOD TOWER III LLC (the “Pledged Entities”),
and (ii) certain related rights and property relating
thereto (collectively, (i) and (ii) are the “Collateral”).
Secured Party’s understanding is that the principal asset
of the Pledged Entities is that certain fee interest in the
premise located at (i) 354 St. Nicholas Avenue aka 3-54
Saint Nicholas Avenue aka 1637-1649 Woodbine Street,
Ridgewood, NY, (ii) 54-31/54-37 Myrtle Avenue aka
1601-1613Woodbine Street aka 1633 Woodbine Street
aka 1635 Woodbine Street, Ridgewood, NY, (iii) 3-36/3-
36A St. Nicholas Avenue aka 336/336A St. Nicholas
Avenue Ridgewood, NY, (iv) 3-50 St. Nicholas Avenue
aka 350 St. Nicholas Avenue, Ridgewood, NY (the
“Fee Interest Property”, and (v) that certain Leasehold
Interest In: 5421-5427 Myrtle Avenue, Queens, NY (the
“Leasehold Interest Property”, and together with the
Fee Interest Property, collectively, the “Property”)
Mannion Auctions, LLC (“Mannion”), under the direction
of Matthew D. Mannion (the “Auctioneer”), will conduct
a public sale consisting of the Collateral (as set forth
in Schedule A below), via online bidding, on December
20, 2023 at 3:30pm, in satisfaction of an indebtedness
in the approximate amount of $28,213,938.88, including
principal, interest on principal, and reasonable fees and
costs, plus default interest through December 20, 2023,
subject to open charges and all additional costs, fees and
disbursements permitted by law. The Secured Party
reserves the right to credit bid. Online bidding will be
made available via Zoom Meeting:
Meeting link: https://bit.ly/RidgewoodUCC (URL is case
sensitive) Meeting ID: 816 7874 1082
Passcode: 901166 One Tap Mobile: +16469313860,,81678
741082#,,,,*901166# US
Dial by your location: +1 646 558 8656 US (New York)
Bidder Qualification Deadline: Interested parties
who intend to bid on the Collateral must contact Greg
Corbin (“Corbin”), at Northgate Real Estate Group, 433
Fifth Avenue, 4th Flr., New York, NY 10016, (212) 419-
8855, Greg@northgatereg.com, to receive the Terms and
Conditions of Sale and bidding instructions by December
18, 2023 by 4:00 pm. Upon execution of a standard
confidentiality and non-disclosure agreement, additional
documentation and information will be available.
Interested parties who do not contact Corbin and qualify
prior to the sale will not be permitted to enter a bid.
SCHEDULE A: Pledged Interest: PLEDGOR: Ridgewood
Tower Member LLC, a New York limited liability
company, ISSUER: Ridgewood Tower LLC, a New York
limited liability company, INTERESTS PLEDGED: 100%
membership interest. The UCC1 was filed on February 1,
2021 with the New York Secretary of State under the
Filing No. #202102010034065. PLEDGOR: Ridgewood
Tower II Member LLC, a New York limited liability
company, ISSUER: Ridgewood Tower II LLC, a New York
limited liability company, INTERESTS PLEDGED: 100%
membership interest. The UCC1 was filed on September
13, 2021 with the New York Secretary of State under the
Filing No. #202109130338551. PLEDGOR: Ridgewood
Tower III Member LLC, a New York limited liability
company, ISSUER: Ridgewood Tower III LLC, a New York
limited liability company, INTERESTS PLEDGED: 100%
membership interest. The UCC1 was filed on September
13, 2021 with the New York Secretary of State under the
Filing No. #202109130338563. KRISS & FEUERSTEIN LLP,
Attn: Jerold C. Feuerstein, Esq., Attorneys for Secured
Party, 360 Lexington Avenue, Suite 1200, New York, New
York 10017, (212) 661-2900

8%-9%Return
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UCC PUBLIC SALE NOTICE
Please take notice that Newmark & Company Real Estate, Inc. and/or one of its affiliates (“Newmark”), on behalf
of ACM CRE SELLER 2, LLC, a Delaware limited liability company, as successor to ACM CRE Fund I-L, LP (“Secured
Creditor”), offers for sale at a Uniform Commercial Code sale (the “Public Auction”) to be held on January 11, 2024 at
10:00 a.m. ET at the offices of Ellis George Cipollone O’Brien LLP, located at 152 W. 57th Street, 28th Floor, New York,
New York 10019, and via Zoom at https://bit.ly/17W24UCC (URL is case sensitive), 100% of the issued and outstanding
limited liability company interests (the “Interests”) of GRIFFON MONKEY, LLC (the “Mortgage Borrower”) delivered
by DS 17 WEST 24th STREET HOLDINGS, LLC, a Delaware limited liability company (“Pledgor”) to and for the benefit
of Secured Creditor, along with such other property of Pledgor related to the Interests (collectively, the “Collateral”)
more fully described in Section 2 of the Pledge and Security Agreement (the “Pledge Agreement”) available for review
at https://rimarketplace.com/listing/38890/ upon execution of a confidentiality and non-disclosure agreement. The
Public Auction had previously been scheduled for September 13, 2023, but was adjourned to October 13, 2023, and
then again to January 11, 2024.
Mortgage Borrower owns, leases, and/or controls a commercial property located at 17 West 24th Street, New York,
New York, 10010 (the “Property”).
Secured Creditor made certain loans (the “Loans”) pursuant to (i) an Acquisition Loan Agreement dated as of October
4, 2019 by and between Mortgage Borrower and Secured Creditor, as amended by, inter alia, that certain First
Amendment to Acquisition Loan, Omnibus Amendment to Loan Documents and Satisfaction of Project Loan dated as
of October 4, 2022 by and between Mortgage Borrower and Secured Creditor, and that certain Second Amendment to
Acquisition Loan Agreement (Conversion to SOFR) dated as of March 28, 2023 by and between Mortgage Borrower and
Secured Creditor; and (ii) a Building Loan Agreement dated as of October 4, 2019 by and between Mortgage Borrower
and Secured Creditor, as amended by, inter alia, that certain First Amendment to Building Loan dated as of October
4, 2022 by and between Mortgage Borrower and Secured Creditor, and that certain Second Amendment to Building
Loan Agreement (Conversion to SOFR) dated as of March 28, 2023 by and between Mortgage Borrower and Secured
Creditor (collectively, all of the foregoing are referred to as the “Loan Agreement”), which were secured by, inter alia,
the Pledge Agreement by which Pledgor pledged the Collateral to Secured Creditor, and granted to Secured Creditor
a first priority security interest in and to the Collateral, which are now in default. The Property owned by Mortgage
Borrower is and will remain subject to certain mortgages and other more senior obligations and liabilities of Mortgage
Borrower recorded against the Property, which are available for review at https://rimarketplace.com/listing/38890/
upon execution of a confidentiality and non-disclosure agreement. The sale of the Collateral will be subject to all
applicable third party consents and regulatory approvals, if any.
The Collateral is being offered by Secured Creditor as a single lot, “as-is, where-is”, with no express or implied
warranties, representations, statements or conditions of any kind made by Secured Creditor or any person acting for
or on behalf of Secured Creditor, without any recourse whatsoever to Secured Creditor or any other person acting for
or on behalf of Secured Creditor, and each bidder must make its own inquiry regarding the Collateral. The winning
bidder shall be responsible for the payment of all transfer taxes, stamp duties and similar taxes incurred in connection
with the purchase of the Collateral.
Secured Creditor reserves the right to credit bid, reject all bids it deems to have been made by a bidder that is unable
to satisfy the requirements imposed by Secured Creditor upon prospective bidders in connection with the sale or to
whom in Secured Creditor’s sole judgment a sale may not lawfully be made, terminate or adjourn the sale to another
time, and to sell the Collateral at a subsequent public or private sale and to impose any other commercially reasonable
conditions upon the sale of the Collateral as Secured Creditor may deem proper. Secured Creditor reserves the right
to determine, in its sole discretion, the qualifications of any bidder, including a prospective bidder’s ability to close
the transaction on the terms and conditions referenced herein and to modify the terms of sale (the “Terms of Sale”).
All bids (other than credit bids of Secured Creditor) must be for cash, and the successful bidder must be prepared to
deliver immediately available good funds within forty-eight (48) hours after the sale and otherwise comply with the
bidding requirements contained in the Terms of Sale. Further information concerning the Collateral, the requirements
for obtaining information, the requirements for bidding on the Collateral, and the Terms of Sale can be obtained
by contacting Newmark using the contact information below. Please be advised that additional and/or updated
information concerning the Collateral, the requirements for obtaining information and bidding on the Collateral, and
the Terms of Sale will be posted to https://rimarketplace.com/listing/38890/, and interested bidders should access
this site on a regular basis to access and review the most current information.
The Collateral includes the membership interests in Mortgage Borrower that have not been and will not at the time
of sale have been registered for sale under any Federal or State securities or blue sky laws, and as such may not
be sold or otherwise transferred by a purchaser of any Collateral except in accordance with applicable law. As a
result, as more fully described in the Terms of Sale, each prospective bidder seeking to be a “Qualified Bidder” (as
determined by Secured Party in its sole and absolute discretion) shall be required, among other things, to affirm that
such bidder: (i) will acquire the Collateral for investment purposes, solely for its own account and not with a view
to distribution or resale; (ii) is an accredited investor within the meaning of the applicable securities laws; (iii) has
sufficient knowledge and experience in financial and business matters so as to be capable of evaluating the merits
and risks of investment and has sufficient financial means to afford the risk of investment in the Collateral; and (iv)
will not resell or otherwise hypothecate the Collateral without either a valid registration under applicable federal or
state laws, including without limitation the Securities Act of 1933 as amended, or an available exemption therefrom.
Contact Information for Newmark:
Attn: Mr. Brock Cannon
212-372-2066 ; brock.cannon@nmrk.com

.
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U.K. regulators removed a
cap on how much banks can
reward star traders and deal
makers—part of a broad bid to
lure talent to London from
New York and other financial
centers.
Since 2014, U.K. banks have

been subject to European
Union rules limiting yearly bo-
nuses to twice an employee’s
salary. For bankers earning
$500,000, that means they can
get no more than a $1 million
bonus.
The bonus cap will be

scrapped under a plan un-
veiled last year and finalized
Tuesday by the Financial Con-
duct Authority and the Bank
of England’s Prudential Regu-
lation Authority. The new rule
takes effect Oct. 31 and will al-
low banks to pay unlimited
bonuses for this year and be-
yond.
The bonus cap was part of

Europe’s response to the 2008
global financial crisis. The EU
argued that the prospect of
big end-of-year bonuses had
encouraged bankers to engage
in risky trading and invest-
ments that contributed to the
crisis. They put the cap in
place to reduce the incentives
for risk-taking.
Banks opposed the rules,

arguing they simply led to
higher fixed salaries. They say
the shift means bankers are
highly paid even in years
when they perform poorly.
The rule change shows how

Britain is able to diverge from
EU rules after leaving the bloc.
Still, it risks political backlash
in a country that was home to
several big banks at the center
of the 2008 financial crisis.

BY JOSH MITCHELL

ville, Fla., and discouraged
people from getting home
loans there. The bank in a
statement said it denied vio-
lating fair-lending laws and
agreed to the settlement to
“avoid the distraction of litiga-
tion.”
In recent years, the CRA

rules have become a source of
conflict between community
groups that want the rules to
be enforced strictly and bank-
ers, who argue the regulations
are too bureaucratic and ha-

ven’t kept up with technologi-
cal changes, among other crit-
icisms.
Under rules last updated in

1995, banks were required to
lend to lower-income commu-
nities in the area around their
offices, even though they now
accept deposits and make
loans around the country via
online accounts.
This has led to a glut of

spending in places such as
Salt Lake City, where dozens
of banks are based that have

Barclays said it will over-
haul its business after a sharp
drop in profit raised further
doubts about its ability to
compete on Wall Street.
Profit fell 16% in the three

months through September,
the bank said Tuesday. That
contrasted with strong results
this month from U.S. lenders
JPMorgan Chase, Wells Fargo
and Citigroup.
Chief Executive C.S. Ven-

katakrishnan acknowledged
that Barclays is underper-
forming its U.S. peers and said
it is developing a plan to cut
costs and shift resources
among its businesses to lift its
share price.
“In every part of the bank

there are things we can be do-
ing better,” he told investors.
The bank said it is consid-

ering “material structural cost
actions” and will unveil a plan
in February.
Barclays is alone among

Britain’s banks in maintaining
significant U.S. investment-
banking operations. It is suf-
fering from a broad deal-mak-
ing slump, reduced trading
activity and stiffer competi-
tion for customer deposits.
Barclays’s London-listed

shares fell 6.5% on Tuesday.
Quarterly profit attribut-

able to ordinary shareholders
fell to £1.27 billion—equivalent
to about $1.56 billion, and
ahead of a consensus compiled
by Barclays.
Profit at the corporate and

investment bank fell 29%. The
bank saw a sharp fall in in-
come from advising on deals,
and a dropoff in bond trading.
Deposits at its U.K. retail

bank fell. Consumers are
spending down savings due to
high inflation and are putting
cash in accounts that pay
higher interest rates at com-
petitors, Finance Director
Anna Cross said, adding that
loan losses are modest.
Barclays’s net interest mar-

gin, or the difference between
what it pays depositors and
what it earns from lending, is
being squeezed by heightened
competition. Barclays cut its
estimate for this margin to a
range of 3.05% to 3.1%.

BY JOSH MITCHELL
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Regulators
In U.K. Scrap
Bonus Cap
For Bankers

version of the rules and that it
will be possible for banks to
get outstanding ratings. Some
industry officials, in their ini-
tial response to the 1,500
pages of the new require-
ments, said changes from last
year’s proposal would likely
satisfy many lenders’ criti-
cisms.
Fed governor Michelle Bow-

man, a Republican, voted
against the final rules, saying
regulators hadn’t proved that
banks aren’t doing enough to
meet the credit needs of their
communities.
“There is no evidence pro-

vided to support this prem-
ise,” she said.
The Fed, Office of the

Comptroller of the Currency
and Federal Deposit Insurance
Corp. signed off on the re-
quirements on Tuesday. Banks
have until January 2026 to
comply with most of the new
provisions.
The regulators don’t need

congressional approval to re-
write the requirements for

ContinuedfrompageB1

OrbiMed Advisors has
raised more than $4.3 billion
to invest in healthcare, giving
the investment firm signifi-
cant firepower at a time when
many startups are struggling
to secure funding.
New York-based OrbiMed

said it raised just more than
$1.86 billion for its ninth ven-
ture-capital vehicle, $1.71 bil-
lion for its fourth royalties
and credit pool, and a $751
million Asia fund, its fifth
fund focused on the region.
OrbiMed’s latest venture

and royalty-and-credit funds
are its largest yet, while the
Asia fund is smaller than its
$800 million predecessor
raised in 2021.
Venture firms are now of-

ten investing at a slower pace,
reserving more capital for ex-
isting portfolio companies,

When a Chinese regulator
blocked investors from open-
ing accounts with online bro-
kers Futu and Up Fintech, it
dealt a blow to the pair, which
had for years seen mainland
China as a key source of
growth.
So why have the U.S.-listed

stocks of the two companies
surged since then?
Futu and Up Fintech ca-

tered to traders in mainland
China until the country’s secu-
rities regulator said earlier
this year they had violated
laws by allowing customers
there to trade stocks listed
overseas. Their apps were
pulled from online stores in
May. The stock prices of both
brokers fell in the days follow-
ing the news.
But Futu’s stock is now up

more than 40% this year,
while shares in Up Fintech
have jumped about 33%. The
Nasdaq Golden Dragon Index,
which tracks dozens of Chi-
nese companies listed on
American exchanges, is down
about 8% this year.
Both brokers suffered lower

trading volumes in the second
quarter, but their revenues
jumped. Futu’s revenue were
about 42% higher than the
same period in 2022, and its
$143 million net income was
three-quarters higher than the
year before. Up Fintech, also
known as Tiger Brokers,
turned around from a loss in
the second quarter of 2022 to
a net income of $13.2 million
this year and its total revenue
jumped by almost a quarter.
The two brokers have bene-

fited from a sharp rise in in-
terest rates—and some lucky
timing.
The Federal Reserve is near

the end of a historic cycle of
interest rate increases. That
has pushed up yields on
money market rates to 16-year
highs and created an easy way
for brokers to earn profits. In-
terest rates in Hong Kong,
where both Futu and Up Fin-
tech have clients, have tracked
U.S. rates higher.
Since most brokers pay rela-

tively low interest rates on the
money they hold for clients,
they can earn a lot by simply
investing some of that money
in low-risk securities and pock-
eting the difference between
what they pay and what they
earn. This is a classic business
model of commercial banks but
brokers’ clients often pay little
attention to the interest rates
they are offered.
This difference in interest

rates is the primary source of
income for most brokers today
and it was a major driver of
revenues at both Futu and Up
Fintech, said Jason Hsu,
founder of Rayliant Global Ad-
visors, an asset manager.

These brokers have also
shifted their focus away from
China during a year in which
the country’s stock market has
faltered. There are more than
300 million small investors in
mainland China, but they have
become more cautious this
year, shifting their money out
of stocks and into safer in-
vestments. China’s benchmark

CSI 300 index has fallen al-
most 10% since the start of
the year. The economy is suf-
fering from a prolonged slow-
down.
Before Chinese authorities

barred the brokers from tak-
ing new customers in main-
land China late last year, Up
Fintech said in its 2022 annual
report its customers were

BANKING & FINANCE

“generally sophisticated Chi-
nese investors living in and
outside China.”
The two brokers have now

turned elsewhere for growth.
Up Fintech, which counts In-
teractive Brokers as an inves-
tor, said 45% of its newly
funded accounts in the second
quarter were from Singapore,
nearly a quarter were from
Australia and New Zealand,
about a fifth were from the
U.S. and a 10th from Hong
Kong.
Futu, which is partly owned

by Chinese internet giant Ten-
cent, said its mainland cus-
tomers account for less than a
third of its total customers. In
2021, 41% of Futu’s paying
customers were from main-
land China, according to esti-
mates by Quaero Capital, an
investor of Futu, based on in-
formation provided by the
broker.
“It got screwed over the

last two years by regulation,
but you know what? It’s made
it a stronger business,” said
Alice Wang, a portfolio man-
ager at Quaero Capital, citing
Futu’s expansion in overseas
markets.
Foreign investors have

helped drive the slump in the
stock prices of Chinese com-
panies, including many of
those listed in the U.S. But
Futu and Up Fintech don’t
have many shareholders out-
side Hong Kong and mainland
China, which partly saved
them from a selloff this year
that came as foreign investors
pulled back from Chinese
stocks, said Tian Hou, founder
of T.H. Capital, a China-fo-
cused research and invest-
ment-advisory firm.
“A negative becomes some-

how positive,” Hou said.
Although Futu and Up Fin-

tech removed their trading
platforms from mainland
China’s app stores in May,
their existing clients in the
country can still trade on
those apps, the companies
said at the time.

Shares of Two Chinese Brokers Soar
Futu and Up Fintech
have benefited
from rising interest
rates in the U.S.

and taking larger stakes in a
smaller number of businesses,
said Kevin Eisele, managing
director, equity capital mar-
kets, with investment bank
and investment-and-wealth-
management
firm William
Blair.
Biotech ven-

ture funds,
however, re-
main appealing
to investors be-
cause innova-
tion in the field
continues, he
said, adding,
“There is still
an appetite to support novel
science and new ideas.”
U.S. healthcare venture

capitalists had rounded up
$13.7 billion at midyear, put-
ting 2023 on pace to nearly
equal the record $28.3 billion
they amassed in 2021, accord-

ing to Silicon Valley Bank.
Yet venture investment in

healthcare is sliding from its
peak during the Covid-19 pan-
demic. Private biotech compa-
nies raised $38.1 billion in U.S.

and European
venture capital
in 2021, $24.5
billion in 2022,
and $12.7 bil-
lion through
three quarters
this year, ac-
cording to Wil-
liam Blair.
O r b i M e d

plans to make a
similar number

of deals from its new funds as
it did with prior vehicles, but
it expects to take larger stakes
and hold significant reserves
for follow-on investments,
said Carl Gordon, an OrbiMed
managing partner.
He said that the firm in-

tends to invest its new ven-
ture fund in 40 to 45 compa-
nies.
While the venture fund

takes equity in early-to-later-
stage companies, OrbiMed’s
royalty and credit vehicle ap-
peals to companies seeking al-
ternatives to equity, said Gen-
eral Partner Matthew Rizzo.
Royalty financings include
deals in which OrbiMed ac-
quires a portion of a com-
pany’s future revenue. The
fund also provides structured
debt capital.
OrbiMed began its Asia in-

vestment strategy in 2008 to
tap trends such as rapidly de-
veloping middle classes, aging
populations and rising de-
mand for healthcare, said
Carter Neild, a managing part-
ner, adding those develop-
ments continue to play out.
Recently, biotech venture

investment in China has

cooled as the nation’s econ-
omy has slowed and foreign
investors have pulled back.
But OrbiMed’s team is seeing
innovative drug-discovery
companies emerge in China,
and the firm is finding several
opportunities in India to back
expanding, commercial-stage
businesses, Neild said.
Adam Gibbons, a partner

with family office Latash In-
vestments, said OrbiMed has
delivered strong returns over
the years and now is an op-
portune time for an experi-
enced firm to put capital to
work. Latash began investing
in OrbiMed funds in the
mid-2000s.
“We look at this current

marketplace and vintage as
potentially being a really
strong one because capital is
expensive and only the best
companies are going to sur-
vive,” he said.

BY BRIAN GORMLEY

Healthcare Investor OrbiMed Raises Billions

Venture
investment in
healthcare is
sliding from its
pandemic peak.

banks, but they would for non-
bank lenders that aren’t cov-
ered by the new rules. Non-
banks offer lots of consumer
lending, including mortgages.
The Community Reinvest-

ment Act is one of the top
tools the government uses to
encourage banks to lend more
to low- and moderate-income
communities. Banks are typi-
cally examined every three
years, and a bad grade effec-
tively prohibits mergers. At
present, most banks get pass-
ing grades on their CRA exam-
inations.
Agency officials told report-

ers they couldn’t immediately
estimate how many would win
satisfactory ratings or higher
under the new requirements.
The revamp comes as the

Biden administration has
pledged to do more to address
gaps in wealth, incomes and
access to financial services be-
tween white and Black Ameri-
cans and other racial minority
groups.
Attorney General Merrick

Garland last week announced
the Justice Department’s 10th
settlement since 2021 over
discriminatory lending against
minority communities. The $9
million settlement with Am-
eris Bank came over allega-
tions that it avoided under-
writing mortgages in
predominantly Black and La-
tino communities in Jackson-

no branches elsewhere.
Some affordable housing

advocates said Monday, ahead
of the new rules’ release, that
it is unclear if the revamp
would increase low-income
lending and that it might take
a while to absorb the details
of Tuesday’s plan.
“We don’t know if this will

be a big step forward or a big
step backward,” said Benson
Roberts, president and chief
executive of the National As-
sociation of Affordable Hous-
ing Lenders.
Jesse Van Tol, CEO of the

National Community Reinvest-
ment Coalition, a fair-lending
advocacy group, said Tues-
day’s plan would boost bank
requirements in a way that
would “drive billions of addi-
tional loans and investments
to underserved communities.”
CRA, he said, was much larger
than other federal programs
aimed at community develop-
ment.
In the Trump administra-

tion, the Comptroller om-
pleted a revamp that also
sought to modernize the rules
for the era of online banking
Those rules were rescinded

before banks had to comply,
and the Biden administration
launched a new rewrite. In
2022, regulators proposed a
new version.
—Sadie Gurman contributed

to this article.

Banks Face
New CRA
Regulations

Fed governor Michelle Bowman voted against the final rules.
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Futu’s stock is now up more than 40% this year. A company booth at an event in Hong Kong.
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BY DAVID UBERTI

ducers to burn it instead of
coal and to slow drilling in
places such as Louisiana’s
Haynesville Shale enough to
avoid a gas glut next year.
Though natural-gas prices

generally aren’t high enough
to encourage much new drill-
ing, daily production has been
around highs lately, analysts
say.
The more than 20% climb

in crude prices since June has
sparked a lot of drilling for oil
in the Permian Basin in Texas
and New Mexico, where large
volumes of natural gas are a
byproduct.
“That production is not

particularly sensitive to natu-
ral-gas prices,” DeCarolis said.
Analysts expect more

Permian gas to flow to Cali-
fornia now that a major pipe-
line that exploded in 2021 has

been restored to service.
The repaired pipeline, as

well as the reopening of a
portion of the Aliso Canyon
natural-gas storage facility
near Los Angeles this sum-
mer, have put the Pacific
states in a better position to
weather a cold snap than last
year, when prices surged to
multiples of what buyers were
paying in the rest of the
country.
In recent weeks, gas inven-

tories for California, Washing-
ton and Oregon have risen to
a surplus against the five-year
average, up from deficits
greater than 50% in March,
EIA data show.
The federal energy statisti-

cians say that households in
the Pacific can expect to pay
30% less for gas this winter,
on average.

speculators have laid more
wagers that natural-gas prices
will fall than they have on ris-
ing prices, Commodity Fu-
tures Trading Commission
data show.
On Wall Street, BofA Secu-

rities analysts predict gas will
average $3.25 this quarter,
while RBC Capital Markets re-
searchers forecast $3.05.
Goldman Sachs analysts say
prices will have to be below
$3 to entice more power pro-

ContinuedfrompageB1

Lower
Heating
Bills Seen

than bitcoin futures, has
helped propel it. Market par-
ticipants pointed to Black-
Rock’s iShares Bitcoin Trust
being listed by Depository
Trust & Clearing, which pro-
vides market-clearing and set-
tlement services in the U.S.,
on Monday as a sign of its
eventual approval for trading.
Bitcoin’s latest rally brings

its price back to levels seen in
May 2022, shortly before the
cryptocurrency market started
imploding. The market en-
dured a string of high-profile
collapses and scandals, includ-
ing the crash in value of a pair
of stablecoins, the meltdown
of a multibillion-dollar crypto

hedge fund and the fall of ex-
change FTX.
The episodes resulted in

hefty losses, shook investor
confidence and prompted au-
thorities around the world to
look into regulating the sector
more strictly.
Some market participants

view the potential ETF listings
as a step toward regulators
setting proper boundaries for
the industry. Regulatory
frameworks should pave the
way for crypto markets to be-
come less volatile and more
liquid and should enable even-
tual mass adoption, said Steen
Jakobsen, chief investment of-
ficer at Saxo Markets.

Bitcoin surged in value
Tuesday, extending a run-up
for the largest cryptocurrency.
The digital token was

quoted late Tuesday at about
$33,922, up more than 9%
from its late-Monday level, ac-
cording to CoinDesk. A few
hours earlier it was around
$35,000.
Crypto-related stocks also

gained, with Coinbase Global
gaining 6.3% and MicroStrat-
egy jumping 13%.
Excitement about the pros-

pect of exchange-traded funds
based on spot bitcoin, rather

BYWEILUN SOON
AND VICKY GE HUANG

DIFFERENT NATIONAL ORIGINS.

SAME FAIR HOUSING RIGHTS.

FAIR HOUSING: THE LAW IS ON YOUR SIDE.
A public service message from the U.S. Department of Housing and Urban Development

in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act prohibits

discrimination because of race, color, religion, national origin, sex, familial status or disability.

Go to hud.gov/fairhousing or call 1-800-669-9777
Federal Relay Service 1-800-877-8339

It is illegal for landlords and real estate agents to deny you housing

opportunities because of your ethnicity. The Fair HousingAct prohibits

housing discrimination based on national origin. If you believe you

have experienced a violation of your rights, file a complaint.

A portion of the Aliso Canyon gas-storage facility near Los Angeles is reopening.
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more bullish end of the year.
“These are companies that

people don’t want to stop buy-
ing from or can’t stop buying
from,” said Victoria D. Bills,
chief investment strategist at
Banrion Capital Management.
The market’s grind upward

Tuesday spanned every sector
of the S&P 500 except energy,
where lower oil prices weighed
on businesses’ prospects.
Benchmark U.S. crude fu-

tures have fallen for three
straight days, to $83.74 a bar-
rel, as traders parse a hazy
outlook for fuel consumption.
In one of the sector’s first

major earnings reports, oil-
field services firm Halliburton
posted better-than-expected
profit from strong interna-
tional drilling demand and
lower-than-anticipated growth.
Shares slipped 3.4%.
Chevron, meanwhile, ex-

MARKETS

have raised Americans’ bor-
rowing costs and complicated
investors’ outlook for when the
central bank may lower rates,
rattling financial markets. The
benchmark 10-year Treasury
yield stabilized Tuesday at
4.840%.
That helped lift the shares

of all but one of the “Magnifi-
cent Seven” technology compa-
nies that powered a rally in the
first half of this year. Meta
ticked 0.5% lower after a coali-
tion of 41 states and the Dis-
trict of Columbia alleged in
lawsuits that the company
built addictive features that
harm young users into Face-
book and Instagram.
Traders are closely watch-

ing big tech companies as bell-
wethers while they weigh
whether to keep money in
stocks or to snap up ultrasafe
U.S. government bonds. On
Tuesday, Microsoft and
Google-owner Alphabet both
posted gains but diverged in
after-hours trading. Microsoft
shares extended their rally af-
ter better-than-expected earn-
ings, while Alphabet fell de-
spite them.
Some equity investors hope

strong tech earnings and pro-
jections could foreshadow a

tended its declines for a sec-
ond straight day after the com-
pany announced its $53 billion
purchase of oil producer Hess.
Key corporate forecasts on

Tuesday also surprised to the
upside. Scotch-tape producer
3M rose 5.3% after it boosted
its earnings projections, while
Coca-Cola rose 2.9% after sim-
ilarly bumping up its forward-
looking estimates. General
Electric jumped 6.5% after it
raised its outlook and said it
would spin off its power busi-
ness in the spring
For RTX, formerly known as

Raytheon Technologies, $10
billion in new stock buybacks
cushioned the blow of a quar-
terly loss from compensation
and repairs linked to faulty
geared turbofan engines. The
aerospace and defense firm
jumped 7.2%.
The market’s biggest mover

was Verizon, whose 9.3% leap
led the Dow and S&P 500 after
the telecom giant said it ex-
pected to pump out $1 billion
more cash this year than previ-
ously anticipated.
A shrinking pool of inves-

tors is still holding out hope
for a return to the easy-money
policies that helped catapult
speculative investments to

monster stock valuations in re-
cent years. But many others,
including Simeon Hyman,
global investment strategist at
ProShares, believe the U.S. is
returning to the pre-financial-
crisis paradigm of higher bor-
rowing costs.
“It ain’t gonna get much

worse from our perspective,”
Hyman said of the interplay
between monetary policy and
financial markets. “But neither
will there be a tailwind.”
Overseas, the Stoxx Euro

600 rose 0.4%. At midday in
Asia, Hong Kong’s Hang Seng
Index was up 2.3% and the
Shanghai Composite was up
0.7% amid new stimulus mea-
sures from Beijing. Japan’s
Nikkei 225 was up 1.3%. S&P
500 futures fell 0.1%.

Stocks Gain on Strong Corporate Outlooks
Coca-Cola, General
Electric and 3M
boost earnings
projections
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

TWO-YEARNOTES
Applications $134,413,900,100
Accepted bids $51,000,026,900
" noncompetitively $665,149,800
" foreign noncompetitively $0
Auction price (rate) 99.896614

(5.055%)
Interest rate 5.000%
Bids at clearing yield accepted 63.46%
Cusip number 91282CJE2

The notes, datedOct. 31, 2023,mature onOct. 31,
2025.

Makers of everything from
Post-it Notes to jet engines to
business software clued in
Wall Street on their 2023 out-
looks, and markets were cau-
tiously optimistic.
The three major stock in-

dexes opened in the green and
didn’t look
back. The Dow
Jones Indus-
trial Average

rose 0.6%. The S&P 500
climbed 0.7%, while the tech-
heavy Nasdaq Composite
edged 0.9% higher.
Wall Street hopes compa-

nies can reverse three quarters
of year-over-year declines in
profits that have weighed on
stock valuations. Firms’ projec-
tions, meanwhile, could pro-
vide hints about if and when
the Fed’s interest-rate hikes
will begin to weaken the U.S.
economy.
Dramatic swings in govern-

ment bonds in recent weeks

TUESDAY’S
MARKETS

Bitcoin Rallies on High Hopes for ETFs
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CAB Payments made a
splash this summer when the
financial-technology group
listed in London at a roughly $1
billion valuation. The euphoria
didn’t last long.
Stock in CAB sank 72%

Tuesday, giving it a market
value of roughly $175 million,
after the company slashed full-
year revenue guidance and said
it would move to cut costs.
CAB specializes in cross-bor-

der payments and foreign ex-
change in emerging markets.
Changing market conditions in

some African currencies have
hurt margins and trading vol-
umes, CAB said. It cited uncer-
tainty about Nigeria’s currency,
the naira, which has plunged
this year.
The debut was celebrated

after a series of high-profile
snubs for London and angst
about the city’s standing as a
global financial hub. But CAB’s
shares struggled from the get-
go and have never closed above
their initial public offering
price.

JPMorgan Chase and Bar-
clays were joint global coordi-
nators for CAB’s IPO.

BY CAITLIN MCCABE

CAB Slashes Guidance,
Driving Down Shares

DCG, Genesis’s parent com-
pany and largest borrower, still
needs to pay Genesis about
$50 million.
The overall $275 million

payment is part of a deal that
Genesis and a major creditor
group reached with DCG in Au-
gust.
In March, DCG also repaid a

$350 million loan to Eldridge,
billionaire investor Todd Boe-
hly’s holding company, it said.
Last week, DCG, Genesis,

Silbert and crypto exchange
Gemini were sued by New York
Attorney General Letitia James

for allegedly defrauding more
than 230,000 investors of more
than $1 billion. DCG and Silbert
have denied the allegations
and said they intend to fight
the claims in court.
Tuesday’s letter also

showed DCG’s third-quarter
revenue rose 23% from a year
ago to $188 million. The result
excludes Genesis’s perfor-
mance. The revenue included
$126 million from asset-man-
agement subsidiary Grayscale
Investments and $49 million
from bitcoin-mining subsidiary
Foundry.

Digital Currency Group, the
crypto conglomerate founded
by finance veteran Barry Sil-
bert, has paid off about $575
million in debt since the end of
2022.
The repayments, which ha-

ven’t previously been dis-
closed, were broken down in
DCG’s third-quarter share-
holder letter.
DCG has paid about $225

million, in dollars and bitcoin,
to its bankrupt lending subsid-
iary Genesis, the company said.

BY VICKY GE HUANG

Genesis Parent Pays Down Debt

.
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Spotify Hits All the Right Notes
Music streamer’s subscriber and margin growth after price increases affirms its spot in the industry
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KKR’s Chip
Play Will
Win Big
In Japan

Regional banks are facing the
prospect of a slowdown in one of
their bread-and-butter offerings,
business lending.
There has been much talk of risk

centered on credit cards and of-
fices, and not without reason. But
these aren’t usually the most im-
portant kinds of loans to the typical
regional bank. Instead, a core kind
of lending for many of the large re-
gionals is to enterprises.
This includes commercial-and-in-

dustrial loans, such as lines of
credit that companies can tap when
they need cash. There is also lend-
ing to businesses secured by real-
estate collateral that they own,
such as a medical practice’s offices.
The risk of these so-called owner-
occupied loans is largely tied to the
business’s performance, rather than
the prospect of office space sitting
unleased.
So far, credit risk in this area has

remained restrained, looking rela-
tively strong through the first half
of the year. The delinquency rate on

business loans as of the second
quarter was still nearly one-third
lower than its average from 2010 to
2019, according to Federal Reserve
data.
But bad loans aren’t the only

thing to worry about. A lack of
growth also can weigh on bank
earnings. This is especially true
when deposit rates are rising, mak-
ing commercial loans that are often
floating rate—meaning they auto-
matically yield more as interest
rates go up—critical to offsetting
those higher costs. These business
lending relationships also often
generate more deposits.
In third-quarter reports so far,

larger regional banks on average
showed 4% annualized quarter-
over-quarter declines in total lend-
ing, while megabank lenders and
smaller banks with under $100 bil-
lion in assets on average both grew,
according to figures tracked by Au-
tonomous Research.
At Fifth Third, executives told

analysts last week that corporate

clients “remain cautious with re-
spect to their growth plans,” and
U.S. Bancorp told analysts that
they were looking for more cer-
tainty on the interest-rate and in-
flationary environment. PNC Finan-
cial Services on its call noted a

drop in the rate at which compa-
nies refinanced their revolving
credit facilities as companies
waited for borrowing costs to im-
prove.
Many banks still anticipated a

lending uptick next year and said
that core clients remain in good
health. But it might take a while for
rates to improve, depending partly
on how the Fed proceeds. On Mon-
day, 10-year Treasury yields briefly
rose above 5% before falling back a
bit, signaling expectations that
rates are set to remain higher for
longer than many thought even a
quarter ago. That means demand
for new loans might remain sub-
dued. “Hard to justify a new project
when you’re paying 9% or 10%,”
says Autonomous Research bank
analyst Brian Foran.
By some measures, companies

led the way when it came to taking
advantage of cheap credit when it
was on offer. During the years of
superlow rates, banks’ commercial
lending grew at an inflation-ad-

justed compound annual rate of 4%
from the middle of 2010 to the mid-
dle of this year, according to figures
compiled by banking analysts at
Citigroup.
That may not sound dramatic,

but it was well above the annual-
ized rate of U.S. real gross domestic
product growth, at 2%. Over the
same period, consumer lending
grew just 2% and residential mort-
gage lending was basically flat, ac-
cording to Citigroup.
This doesn’t necessarily imply a

credit disaster is coming. Indeed, a
shift of many kinds of commercial
lending away from banks may end
up serving to protect deposit-taking
banks from the most troubled
loans, such as those to highly lever-
aged companies that have found
homes in places like private-credit
vehicles.
But for banks scrambling to off-

set higher deposit costs, a long-
lasting slowdown in commercial
lending could still be a problem.

—Telis Demos

WEEKLY
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U.S. banks, change fromyear earlier

Artist Alicia Keys at an event with Spotify earlier this month.
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Spotify’s position as a middle-
man doesn’t always win it a lot of
fans. But as the music streamer’s
latest results show, that position
isn’t as precarious as it seems.
Spotify said Tuesday that it

added six million new paying sub-
scribers during the third quarter,
which was well over the four mil-
lion the company forecast three
months ago. It projected adding
nine million new paying subscrib-
ers in the fourth quarter, topping
the eight million analysts pro-
jected. The company predicted
that it would end the year with
more than 600 million monthly ac-
tive users—a mix of paying sub-
scribers and those listening to the
service’s free, ad-supported tier.
The boost in paid subscribers is

notable considering the quarter
saw Spotify raise the price on its
U.S. subscribers. That bump of
10% to the $9.99 monthly premium
individual price that Spotify main-
tained for years clearly didn’t
drive away customers. That timing
made Spotify look almost charita-
ble given that much-better-capital-
ized peers Apple and Amazon
raised the prices on their music-
streaming offerings months ear-
lier. The price increase and cost-
cutting moves from earlier in the
year helped Spotify deliver a sur-
prise operating profit for the third
quarter—its first in two years.
The strong results and forecast

helped lift Spotify’s shares by 10%
on Tuesday.
That is a notable move for a

stock that had nearly doubled
since the start of the year and has
handily outperformed video-
streaming plays such as Netflix
and Roku as investors grapple

with major shifts under way in
that business.
But Spotify is trading more

than 40% below the market value
it commanded just two years ago,
before its stock went into a deep
funk over concern about the com-
pany’s growth potential and its
runaway spending on initiatives
such as exclusive podcasts.
That strongly suggests more

upside is possible.
Spotify’s business model has

long been viewed with some skep-
ticism given the structure of the
music industry that puts control
of most of the valuable music
rights in the hands of three big re-
cord labels. That structure means
Spotify spends nearly three-quar-
ters of every dollar in revenue on
royalties and other direct costs
well before the company’s own ex-

penses come into play.
Spotify has thus commanded a

gross margin of a little over 25%
for the 12-month period ended in
September, compared with 39.5%
for video streaming giant Netflix.
But Spotify occupies a key posi-

tion in the music industry’s value
chain.
Streaming now accounts for

most recorded-music reve-
nue—84% in the U.S. for the first
half of this year, according to data
from the Recording Industry Asso-
ciation of America. It has more
than twice the U.S. listener base of
Apple, Amazon and YouTube’s
paid-music streaming tier, accord-
ing to a survey in June by Ever-
core ISI. That makes Spotify hard
to ignore for music artists and
their labels seeking to maximize
their audience.

And Spotify’s closely watched
gross margins are moving in the
right direction. The company’s
gross margin of 26.4% in the third
quarter represented an improve-
ment of more than 2 percentage
points in just three months. The
company also projected further
growth in the fourth quarter and
said on its conference call that it
expects “continued improvement”
next year—even with the rollout of
a new audiobook offering.
In a note to clients last week,

Evercore analyst Mark Mahaney
predicted an “inflection year” for
Spotify’s gross margins in 2023.
“If we are right on this, and Spo-
tify is able to demonstrate pricing
power—a successful price increase
with limited impact to its very ro-
bust subscriber growth—then we
see Spotify’s shares moving
higher,” he wrote.
The music streamer has room

for an encore.
—Dan Gallagher

Pfizer Misses Out on a Biotech Home Run
You can’t completely blame

Pfizer’s executives, yet Roche’s $7
billion acquisition of a bowel-dis-
ease treatment that Pfizer owned
until last year isn’t a great look.
In a deal that now feels like a

biotech version of “Moneyball,”
Roivant announced it was selling
an asset that only 11 months ago it
got for free from Pfizer. (The Wall
Street Journal had reported the
talks back in July.) Big pharma
companies focused on the drug in-
dustry equivalent of free agent
signings will often overlook one of
their own hot prospects.
Pfizer licensed the monoclonal

antibody to Roivant last December
with the idea that the biotech
would shoulder the heavy costs of
developing the drug, which targets
a protein linked to inflammation
called TL1A, while Pfizer would
hold on to a 25% equity stake. The
speed at which the drug went from
Pfizer to Roivant and then to Roche
stunned even Wall Street veterans
long accustomed to seeing pharma
pass on promising compounds.
Pfizer certainly didn’t anticipate
one of its big pharma rivals swoop-
ing so quickly.
Barclays analyst Carter Gould

had an awkward exchange with
Pfizer management during its sec-
ond quarter earnings call after the
Journal reported the Roche talks:
“You out-licensed your TL1A late
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last year. Your partner then turns
around and sells it for quite sub-
stantially more ... Were Pfizer
shareholders well served by this
course of events?”
In response, Pfizer Chief Busi-

ness Innovation Officer Aamir Ma-
lik said that the deal was part of a
research-and-development prioriti-
zation decision and that since
Pfizer was keeping full rights to the
drug outside Japan and the U.S.
plus the 25% stake, the collabora-
tion with Roivant would still give
Pfizer upside without incremental
R&D costs.
But in the end there were barely

any additional costs for Roivant. As
analyst Yaron Werber at TD Cowen
notes, Roivant incurred $15 million
in expenses and is getting more
than $5 billion in cash.
Under the terms of the deal, the

Swiss pharmaceutical giant will pay
$7.1 billion up front for Telavant
Holdings and make a near-term
milestone payment of $150 million.
Roivant gets to take the cash and
use it for new investments.
In fairness to Pfizer, the treat-

ment still isn’t approved by the
Food and Drug Administration and
it remains to be seen what its true
potential could be. But as soon as
Pfizer let go of the therapy, TL1A-
targeting drugs suddenly became
the next hot thing.
Pfizer announced its deal with

Roivant on Dec. 1, 2022. On Dec. 7,
shares of Prometheus Biosciences,
a rival biotech developing a similar
drug, soared after studies testing
its drug in ulcerative colitis and
Crohn’s disease were positive. Then
in January, Roivant reported posi-
tive results from a midstage study
in ulcerative colitis. By April,
Merck agreed to pay an eye-pop-
ping $10.8 billion to buy Prome-
theus.
The high price tags reflect

pharma’s interest in drugs that
work in autoimmune diseases as
some of the biggest blockbusters in
that category, AbbVie’s Humira and

Johnson & Johnson’s Stelara, lose
patent protection. The thing about
such drugs is they often work for
multiple indications, creating block-
buster potential for big pharma. In
an interview with the Journal,
Roche’s pharma chief, Teresa Gra-
ham, said the drug’s mechanism of
action means it could have poten-
tial in dermatology, rheumatology
and gynecology.
“This is a $15 billion market just

in the U.S. and that’s just in [in-
flammatory bowel disease]. This
molecule clearly has megablock-
buster potential,” said Graham.
In making the decision to license

its drug, Pfizer may have been suf-
fering from immediacy bias. Pfizer
in 2021 spent $6.7 billion to acquire
Arena Pharmaceuticals, which gave
it an oral pill for ulcerative colitis
that would hit the market first.
That drug was approved earlier this
month and will be a more immedi-
ate moneymaker for Pfizer. David
Risinger, an analyst at Leerink
Partners, projects 2030 sales of
$2.2 billion.
Pfizer is getting about $1.4 bil-

lion from this deal and would bene-
fit from the drug’s commercializa-
tion. But seeing a potential
blockbuster slip away at a time
when it is struggling to replenish
diminishing Covid-19 revenue is a
bitter pill for investors to swallow.

—David Wainer

Private-equity giant KKR has
scored a win in Japan, and with a
chip-price rebound probably around
the corner, their timing looks impec-
cable. Investors should consider go-
ing along for the ride.
Semiconductor-equipment

maker Kokusai Electric will start
trading Wednesday in Tokyo after
raising around $720 million in an
initial public offering last week.
That makes the deal Japan’s larg-
est IPO in almost five years, ac-
cording to Dealogic. KKR has
owned the company—which used
to be controlled by Hitachi—since
taking it private in 2018. Kokusai is
valued at $2.8 billion at its IPO
price, potentially netting KKR a re-
turn of more than 60% in Japanese
yen terms, excluding leverage.
Kokusai makes equipment used

in a process called deposition,
which coats thin films of material
onto silicon wafers. The firm excels
in a technology called batch atomic
layer deposition, which allows sev-
eral wafers to be processed at the
same time. The tool is important
for making memory chips. Samsung
Electronics is Kokusai’s largest cus-
tomer—making up around a quarter
of its revenue in the June quarter.
Due to the chip downturn,

Kokusai had a rough year. Net
profit for the fiscal year ended in
March fell 21% from a year earlier.
The June quarter was worse, with
profit falling 72% year on year.
Many chip makers, particularly
memory-chip makers, cut back
capital expenditures in 2023.
But Kokusai has picked an oppor-

tune time to list, as investors look
past the chip industry’s woes to-
ward an expected recovery next
year. Shares of Tokyo Electron
gained 54% this year. Shares of some
smaller chip-equipment makers rose
even more: Stock in Advantest,
which makes semiconductor testing
tools, nearly doubled in price.
At its IPO price, Kokusai trades at

around 11 times earnings for the
year ending in March, slightly
cheaper than other small Japanese
chip-equipment makers. Screen
Holdings trades at 14 times the last
12 months earnings through June,
according to FactSet. But Kokusai
could have a rougher time given its
heavy exposure to memory-chip
makers. It competes with Tokyo
Electron in deposition tools, but it is
much smaller in size due to its more
focused range of products. Tokyo
Electron has a market value of about
$63 billion. It is considerably pric-
ier—it trades at 21 times earnings.
Another worry is geopolitics.

Thin-film deposition tools are
among the equipment that are sub-
ject to export restrictions implicitly
targeting China. Around a third of
Kokusai’s revenue for the fiscal year
ending in March came from China.
Geopolitics have bitten the com-

pany before. U.S. rival Applied Ma-
terials tried to buy Kokusai in 2019
for $3.5 billion, but the acquirer had
to walk away two years later after
Chinese regulators sat on the deal.
But a new way to play the upstream
end of the chip supply chain—par-
ticularly a relatively affordable
one—doesn’t come around that of-
ten. Investors will likely welcome
the chance to dive in. —Jacky Wong

There Are Reasons to Worry About Banks’ Business Lending
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With stocks well off
their 2023 highs,
bonds down for the
year, and investors
hanging on to the
Federal Reserve’s
every word, it can be

tough to decide where to invest new money.
To help out, we’ve asked some of Barron’s top
writers to share their best ideas. (Barron’s
policy prohibits writers from investing in
industries they cover.)
For this special report, we asked each

writer to envision an investor who has a few
million dollars in a well-diversified portfolio
and then comes upon an extra $100,000 to
invest. These are our best ideas for your next
$100,000, not your first $100,000. These
aren’t “play money” gambits. They are sound
investment ideas for serious investors.

mansions, please—I’ll take modest returns
and long-term security. Rather than a wild
weekend with my money, I want a long-term
relationship.
If a spare $100,000 were suddenly

burning a hole in my pocket, I would opt for
long-term compound earnings growers, with
a dividend to sweeten the pot.
With that in mind, I’d take a stroll down

the aisles atWalmart (ticker: WMT). At
a time when the biggest retailers keep
getting bigger, and technology increasingly
affects shopping, Walmart keeps winning.
It turned its pandemic bounce into a per-
manent advantage, and has been attracting
even higher-income shoppers, thanks to its
subscription service and low prices at a
time of high inflation. It may never be chic,
but it won’t offer the disappointment of
a Target/designer collaboration that

Retail Must-Haves
Teresa Rivas

Much as youth is wasted on the young,
windfalls seem wasted on the reckless
and impulsive. I imagine how smart a
recipient I would be, should fate provide
me with an unexpected bonanza. No flashy

sells out minutes after midnight, either.
But because this extra windfall is your

chance to buy companies that aren’t neces-
sarily cheap but that you’ve always wanted,
I’ll share a few more long-term favorites.
Please consider:
Chipotle Mexican Grill (CMG). It has

been on the upswing for a long time, with
little sign of slowing down. It doesn’t pay
a dividend, but what is extra money for if
not to scratch the “what if” itch, however
briefly? Plus, every time I buy a burrito, it
will be like putting cash back in my pocket.
Costco Wholesale (COST). It just

celebrated its 40th anniversary—and what a
four-decade run it has had. The warehouse
club boasts a cadre of loyal, well-heeled
bargain hunters, a cult following for its

Looking to put some freshmoney towork?
Barron’s investment writers share their favorite ideas for the current market.

How to Invest
$100,000Now
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to its 52-week high and trades at about 21.7
times estimated 2024 earnings. A little
pricey, but things are good.

Albemarle is one of the world’s largest
miners of lithium, the key metal that goes
into EV batteries. Albemarle stock is down
about 49% from its 52-week high, falling
along with lithium prices. But those prices,
like other commodities, will normalize
eventually, so I’d suggest adding shares when
things look bad.

Ford stock is down about 21% over the past
three months, pressured by contentious labor
negotiations with the United Auto Workers.
I am holding out hope that Ford will be an EV
winner, even though the stock, at fewer than
seven times estimated 2025 earnings, is priced
for not winning in EVs.

Hope, of course, is a lousy investing strategy.
Still, Ford’s efforts to introduce EVs that align
with its core brand offerings, such as EV
Mustangs and EV pickups, mirror the strategy
of the traditional auto maker that has probably
done the best job of introducing EVs—BMW.

BMW has a wide range of EVs that all,
frankly, look like BMWs. It sold some 88,000
fully electric cars in the second quarter,
accounting for 14% of total sales. That is how
you transition from gas to electric. B

IBM Is an AI Play
Eric J. Savitz

Amid 2023’s mania for stock plays on the
generative artificial intelligence trend,
investors have overlooked one that is
arguably among the most compelling plays on
both AI and cloud computing: the 112-year-
old tech giant IBM (IBM).

Almost two years ago, I wrote a cover
story for Barron’s on the outlook for Big Blue,
asserting that the company was showing signs
of a turnaround after a decade of shrinking
revenue. The catalyst was the 2020 decision to
elevate Arvind Krishna to CEO, replacing Ginni
Rometty, who retired from the top job after an
eight-year run. IBM shares have appreciated
53% with Krishna at the helm, but there should
be further gains ahead.

When Krishna took over, he refocused
IBM on two areas: hybrid cloud computing
and artificial intelligence. Krishna was
talking about AI long before OpenAI
launched ChatGPT in November, triggering
the tech sector’s current obsession. And
IBM’s AI roots run deep: It was more than
a decade ago that the company’s Watson AI
platform appeared on Jeopardy and crushed
the game’s best players.

Meanwhile, Krishna took steps to
streamline IBM’s business, including spinning
out the company’s low-margin managed
services business as an independent public
company called Kyndryl. He also sold the
Watson Health business, which had focused
on applying AI to healthcare end markets,
a move that confused some investors into
thinking IBM had given up on AI entirely.

But IBM has doubled down on AI, with
a new platform introduced this year called
WatsonX. The new plan is to provide large
language models and other AI tools to key
IBM vertical markets, like financial services
and manufacturing. BofA Securities analyst
Wamsi Mohan explains that WatsonX is
designed to help customers “quickly train and
deploy custom AI capabilities while retaining
control of their data.” His view is that IBM

has an “underappreciated AI portfolio,”
and I think he’s right.

IBM has no interest in producing a general-
purpose large language model along the lines
of those fromAlphabet (GOOGL), OpenAI,
Meta Platforms (FB), and others. Krisha sees
public-facing AI apps as just a small portion of
the opportunity. “It’s like an iceberg,” he told
me in June, with chatbots such as Microsoft
Bing and Google Bard above the waterline.
“There are more use cases that are not going to
benefit from a large public model.”

IBM shares are dirt cheap, at about
14 times estimated 2024 earnings and about
two times projected sales—and they have
one of the highest dividend yields in the
tech sector, at 4.7%. The stock this year is
about flat, sharply underperforming the
broader market. It doesn’t require artificial
intelligence to see the appeal here—just old
fashioned investor smarts. B

Bond-Ladder Benefits
Elizabeth O’Brien

I’m a hands-off investor, and bond ladders,
which are constructed of bonds with
staggered maturities, always seemed to
involve more work than I was willing
to put into my portfolio. But with Treasury
yields near 16-year highs, the strategy
bears another look. Plus, exchange-traded
funds can make the laddering process
easier to manage.

The case for bonds looks compelling right
now, as markets have absorbed the Federal
Reserve’s message that interest rates will
remain higher for longer than investors
had initially expected. Stocks tumbled in
September when that reality sunk in, and
bond prices fell. Yields, which move inversely
to prices, climbed to levels not seen since
2007. The 10-year Treasury bond recently
yielded 4.6%, down from its recent 16-year
high of 4.8%.

Bond yields may rise further, but with a
ladder, you hold the bonds to maturity, which
means you can essentially ignore the swings
in bonds’ underlying prices. If rates rise, you
get to take advantage of higher yields as the
shorter-term bonds mature and you reinvest
the proceeds in new bonds.

There are many ways to structure a bond
ladder, which can be built with Treasuries,
corporate bonds, munis, or Treasury
inflation-protected securities, or TIPS.
Today, many bond pros see intermediate
maturities as the sweet spot on the yield
curve. One way to structure a $100,000
bond ladder would be to put $20,000 each in
bonds maturing in three to seven years.

Dhruv Nagrath, a director of fixed-income
strategy at BlackRock, suggests a compelling
strategy for someone who plans to use a
$100,000 windfall as a down payment on a
second home in a few years. She could divide
her money among bonds that mature during
her purchasing horizon. Other investors,
who are looking for continuous income in
retirement, could construct a ladder with five
or even 10 rungs.

ETFs can make bond laddering easier
to manage than buying individual bonds.
BlackRock offers defined-maturity bond
ETFs, which mature (and are delisted from
the exchange) in their target year. The
company recently added a TIPS bond ETF
suite to its lineup. B

G U I D E T O W E A L T H

Continued from the previous page

back its heavy research spending.
Other once-hot Covid plays, including

Zoom Video Communications (ZM) and
Peloton (PTON), have crashed in the past
two years—understandable, as habits have
changed since the peak of the pandemic. But
the need for vaccines isn’t going away, and
new variants could be severe.

“The market views them as one-trick
ponies” and tired ones, at that, says Michael
Pye, an investment analyst at Baillie Gifford,
the largest Moderna investor and one of the
top BioNTech holders. “What the market is
missing here are huge cash piles and genuine
R&D platforms and pipelines.”

I suggest investors take a closer look. B

Electric-Vehicle Picks
Al Root

I like to invest thematically in things I like to
follow and learn about. Anyone reading me
frequently (thank you) realizes that I love cars,
both battery- and gasoline-powered versions.
Assuming that my investment portfolio were
well diversified and I leaned heavily on a
financial advisor for the majority of wealth
management, my incremental $100,000
would go there.

But you have to do thematic investing
smartly. Each new stock investment still has
to be shares of a solid business. The theme is
always just a cherry on top. There are plenty
of stocks that fit an attractive theme that are
lousy businesses.

I believe that Tesla (TSLA) is a solid
business. It has leading technology and an
enormous lead over most of the competition.
I wouldn’t put more into Tesla today. Barron’s
recommended Tesla in January, and the stock
is up more than 100% since then. Now, with
shares at about $260, I’d recommend holding
on to your original position if you have one, or
simply owning Tesla via an exchange-traded
fund based on the S&P 500, where it makes
up about 2% of the index.

I wouldn’t suggest piling intoRivian
Automotive (RIVN), either. It doesn’t make
money yet. Rivian has a lot going for it, but I’m
a traditional value guy, or value-who-likes-
themes-and-some-growth guy. I prefer cash
flow and profits.

Now you know what I wouldn’t buy. How
about what I would buy? More Eaton (ETN),
Ford Motor (F), BMW (BMW.Germany), and
Albemarle (ALB). All four are leveraged
to the EV and electrification themes. Eaton
makes a lot of the electrical components
needed to expand the grid as the number of
EVs on the road grows. The stock is close

private-label brands, and an impressive
stock chart.

Finally, consider e.l.f. Beauty (ELF).
This affordable cosmetic stock doubled and
doubled again since I wrote about it in 2021.
It’s pricey now for sure, but the heart wants
what the heart wants. And with $100,000 to
play with, the wallet can afford it. B

Covid Vaccine Plays
Andrew Bary

Covid is receding as a concern for most
Americans, and that has depressed the
shares of Covid vaccine makers Moderna
(MRNA) and BioNTech (BNTX). Covid
vaccine sales are expected to drop sharply
this year, with Moderna projecting that it
could generate $7 billion from the product
this year, down from $18 billion in 2022.

Moderna makes the No. 2 Covid vaccine,
while Germany’s BioNTech collaborates with
Pfizer (PFE) on the leading global vaccine. At
about $103 recently, Moderna stock is down
43% this year, making it one of the worst
performers in the S&P 500 index. It peaked
at nearly $500 in 2021. BioNTech stock,
recently at about $110, is off 27% this year.

At those levels, investors with some new
money to put to work could find bargains in
both Moderna and BioNTech. They have ample
cash reserves and promising drug pipelines
that aren’t reflected in their stock prices.

Their cash alone could offer what legendary
value investor Benjamin Graham called a
margin of safety. Moderna had $14.6 billion
of cash and investments on its balance sheet
at the end of the second quarter, or about
35% of its $40 billion market capitalization.
BioNTech is even more flush, with nearly
$20 billion of cash and investments, or
75% of its market cap. BioNTech has more
cash relative to its size than nearly any large
company in the world.

BioNTech and Moderna are dependent
on Covid vaccines for their revenue now,
but they have big plans. BioNTech focuses
on cancer and infectious diseases. Moderna
believes that its messenger RNA technology
is distinctive and gives it a powerful
advantage over traditional drug companies. It
is aiming for the launch of 15 new products by
2025, including one combining vaccines for
flu, Covid, and respiratory syncytial virus, or
RSV, in a single shot.

BioNTech remains profitable, trading for
about 20 times projected 2023 earnings,
while Moderna is operating at a loss, with
red ink of $4 a share expected this year. It
probably could be in the black if it scaled

“Themarket views [Covid vaccinemakers
Moderna andBioNTech] as one-trick
ponies.What themarket ismissing here
are huge cashpiles andgenuineR&D

platforms andpipelines.”
Michael Pye, Baillie Gifford

.
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Save, Spend, or Splurge?
What toDoWith $100,000
If YouDon’tWant to Invest It

Buying stocks or bonds might not be the best use of a sudden windfall.
Here are four other ways to put that money to good use.

Many people who are blessed with financial secu-
rity and receive a $100,000windfall would look
for a hot stock to buy. But there are lots of smart
ways to put the money to use to improve your life
that have nothing to do with investing.

Of course, people with high-interest-rate debt
or insufficient retirement savings should use an

unexpected windfall to address those issues first. But assuming you’ve
got the foundational stuff covered, here’s what financial-planning
experts recommend:
Smart giving. Individuals should take a “step back and think about

how to impact the organizations and people you care about,” suggests
UBS PrivateWealth advisor Aileen Farrell Schruth. That may lead you
to give to charity.While writing a $100,000 check is nice, there are
smarter ways to give, Schruth says. For example, you could consider
using a windfall to set up a donor-advised fund, or DAF, which has
multiple benefits.

First, contributing $100,000 to a DAF enables you to get an
immediate tax benefit, a perk that can be especially valuable if you are
currently in your high-earning years. This can also be a smart move
if you know you want to make regular charitable donations well into
retirement, when the income-tax deductions from your charitable
giving might be less potent, says Schruth, who is based in NewYork.

Investors can contribute other assets, such as stocks, to a DAF,
not just cash. Plus, money invested in the DAF grows tax free, which
means you can take your time deciding which charities you want to
support and when.
College help.Given how pricey tuition is, some investors may

want to help children and grandchildren pay for college. A 529 plan
is an ideal solution, and this savings vehicle will soon come with new
benefits, thanks to recent changes enacted by Congress.

Here’s why: Historically, some investors have shied away from
putting too muchmoney in 529 plans for fear of ending up with

BY ANDREW WELSCH

.
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unspent funds; money taken from a 529
plan and used for nonqualified education
expenses can be subject to a 10% penalty
plus federal, state, and local taxes. But
starting on Jan. 1, 529-plan holders can
roll over up to $35,000 of money held in
long-term qualified tuition programs
into a Roth IRA.

“For folks who are afraid of overfunding a
529 plan, this makes that less concerning to
them,” says David Peterson, head of wealth
planning at Fidelity Investments.

There are a few caveats. The 529 plan has
to have been in place for 15 years before it is
eligible for a rollover, and contributions and
earnings from the five years leading up to
the conversion are ineligible. Still, it’s a great
way to put a $100,000 windfall to good use.

You can help the grandkids get an education
and jump-start their retirement savings.
Wedding bells and bonds. Some

investors may want to set aside their windfall
for big-ticket items they know they’ll have to
shell out for in a few years, such as replacing
a roof, renovating a kitchen, or paying for a
wedding. As every homeowner knows, the
costs of renovation work can add up quickly.
And weddings, well, the sky’s the limit.

With today’s high interest rates, investors
could put that money in a high-yield savings
account. Online bank SoFi Technologies
(ticker: SOFI), to pick one example, currently
offers a savings account with a 4.5% annual
percentage yield, or APY. Investors could
also consider government bonds, says
Majdah alQuhtani, an advisor at Altus

Wealth Management and affiliated with
Cetera Advisor Networks.

“If you have something very short term,
I’d say buy a one- or two-year T-bill,” says
alQuhtani, who is based in Doylestown, Pa.
The yield on a one-year Treasury bill recently
topped 5.5%, while the 10-year Treasury
note reached 4.801%, its highest yield since
August 2007. Investors may want to lock in
these rates now; they could even see some
appreciation if rates fall, notes alQuhtani.
Time to splurge: If you’ve funded all

of the goals in your financial plan, then
you could treat yourself. For example, you
could take a trans-Atlantic cruise on the
Queen Mary 2. This 1,132-foot ship regularly
sails between New York and Southampton,
England. Sports aficionados may want to

attend theWorld Cup final match in 2026.
Yes, it’s three years away, and tickets aren’t
on sale yet, but it’s never too early to make
plans. Or you could take your favorite
Taylor Swift fan to see the music sensation
as she takes her Eras tour abroad.

Really, the list of potential indulgences
is endless. And it’s more than just fun
daydreaming. “Oftentimes, people can
become so obsessed with planning for the
future that they forget about living in the
present,” says Adam Fuller, a principal at
Homrich Berg, an Atlanta-based wealth
management firm.

Thinking about how you would put
$100,000 to use is an opportunity to
identify what’s truly important to you. And
that’s an exercise well worth undertaking. B

Dan Niles Founder and senior portfolio
manager, Satori Fund

Seeing the Future in Oracle

I’m still bullish long term onOracle [ticker: ORCL]. The stock
was one of our top five picks for 2021, and it rallied 37% that
year and outperformed again in 2022, falling only 6%while
the Nasdaq Composite was down 33%. It’s up another 34%
this year, and I’m still bullish.

Oracle has been talking all this year about its opportunity
in generative artificial intelligence and the cloud, which has
obviously helped the stock. But when the company reported
earnings recently, it missed the Street consensus guidance for
the next quarter, and it triggered the biggest one-day decline
over the past 20 years. But if you listened to founder Larry
Ellison and CEOSafra Catz at the recent Oracle CloudWorld
user conference, they are signing big AI and cloud deals.

Until now, there have been threemonster players in the
cloud—Amazon.com [AMZN],Alphabet [GOOGL], and
Microsoft [MSFT]. But we are increasingly hearing that
Oracle, which has low-single digit market share, is becoming a
credible fourth player in thatmarket.

Oracle sees high-single digit sales growth rates through
2026, with expanding operating margins. Earnings should
grow at a 10% or better clip for the next few years, and the
stock trades for less than a market multiple.

The recent postearnings selloff took out a lot of the froth
in the stock price. The company has gone from never having
billion-dollar sales deals to signing new ones for the cloud
business every quarter. And remember that AI is all about
data—and it is the biggest database company on the planet.

Jenny Van Leeuwen Harrington
CEO and portfolio manager, GilmanHill Asset Management

Why Beaten-Down VF Corp. Could Come Back

VF Corp. [VFC], while not a household name, is the owner
of many name brands, such as North Face, Timberland, and
Vans. It has a venerable 120-plus year history and has paid a
dividend for 82 consecutive years.

While it might seem surprising to suggest an investment
in a consumer-products company at a time when the U.S.
consumer is weakening, the reality is that VF Corp. shares
are trading down nearly 90% from their high, and we
believe that a worst-case scenario is overly reflected in the
share price.

During the first quarter of 2022, VF Corp. started to
show up on our dividend screen, and it now has a 7.2%
yield. It has an extremely talented management team and
a high-functioning board of directors. In the next few
years, it should see earnings growth rates in the midteens.
Meanwhile, this year’s $2.03 per share of earnings very
comfortably covers the current $1.21 dividend.

In 2022, VF Corp. cut the dividend, freeing up cash to
reinvest in the business. We think this was the right call.
We have high confidence in the safety of the dividend as
well as the likelihood that it will grow nicely in the future.

Moreover, with the shares trading at less than 10-times
earnings at the time of purchase, we expect to see reasonable
capital appreciation in the form of multiple expansion.
Although the stock is down fromwhen we initiated our
position in August, we would be buying more today if we
didn’t already have a full position.

Money
Pros Share
Their
TopPicks

THE BIG QUESTION

Barron’s asked veteran
fund managers and investment
strategists how a financially
secure individual with a
diversified portfolio should
invest $100,000 now.
Here’s what they said.

Bill Nygren Portfolio manager, Oakmark Funds

ConocoPhillips Stock Can Help Offset Inflation

If someone had a well-diversified portfolio of a fewmillion
dollars and they came upon an extra $100,000, I would
suggest they add natural resources, which can address one
of your biggest risks—exposure to persistent inflation. I
don’t know how to put a probability on it, but neither polit-
ical party wants to run a balanced budget, so the risk of
uncontrolled, higher inflation is always there.

Natural-resource companies, like oil and gas producers,
are a much smaller weighting in the S&P 500 index than
they are in gross domestic product. That’s because their
price-to-earnings multiples are so low. Energy stocks in
the S&P 500 trade for about 11 times estimated 2024 earn-
ings. The S&P 500 trades for closer to 18 times.

Typical of the values available in oil and gas would be
a company likeConocoPhillips [COP]. Over the next
decade, at an oil price of $80 a barrel, ConocoPhillips is
going to generate enough cash to distribute about 130%
of its entire market capitalization back to investors while
growing its business by 50%. Oil is currently $86 a barrel,
so there is some cushion.

The cash comes back through a combination of divi-
dends and share repurchases. I don’t really care how the
cash comes back as long as it comes back.

Think about Conoco like a bond.With a 10-year
Treasury bond yielding [almost] 5%, you are getting 50%
of your money back over 10 years, along with your
principal. At $80with Conoco, investors get 130% of
their money back and are left owning a company 50%
bigger than the one they started with.

One of the best features is that this stock is likely to do
well if the rest of your portfolio doesn’t.

Paula Campbell Roberts Chief investment
strategist for private wealth, KKR

The Argument for Adding Alts to Your Portfolio

In the current macroeconomic environment, we expect
lower public market returns and elevated correlations
between stocks and bonds, which means the 60/40
portfolio will likely be unable to generate the 8% return
that it has historically.

Investors need a new playbook to preserve and expand
their wealth, and we believe leaning into alternative
investments can be an effective way to do that. Alternatives
can help investors achieve a number of goals, including
portfolio diversification, boosting returns, and/or generat-
ing income.

I suggest investors with an unexpected windfall
consider investing it in private equity if their goal is to
maximize profit and they are comfortable giving up some
liquidity. PE funds can offer high risk-adjusted returns
driven by the fund sponsors’ ability to create value in their
portfolio companies. If downside protection and inflation
hedging are top of mind, funds that invest in real assets
such as real estate and infrastructure are strongly
positioned. For income, areas of private credit—like asset-
backed finance investments, which are secured by hard
assets like mortgages—also offer compelling yield with an
element of downside protection, while diversifying away
from corporate credit risk.

While historically, alternative investments have only
been available to accredited investors, new vehicle struc-
tures have made alternatives accessible to a broader range
of individual investors. We believe they will become even
more important to investors as they continue to navigate
the current landscape.

Todd Ahlsten Chief investment officer,
Parnassus Funds

Intel and Intuit Can Gain Back Lost Ground

I like to focus on great American companies, and I have
two ideas to share. The first is Intel [INTC]. It fell behind
in technology and is about 45% off its 2020 highs. Patrick
Gelsinger, the CEO, joined Intel about 2½ years ago, and
he’s embarking on a five-year turnaround that is starting
to bear fruit. Intel is going to be very aggressive about
ramping up its technology, and that should help it regain
its position.

The stock is at $36, and I think it can go past $50 in the
next three years, and potentially much further than that.
We think Intel’s best days may still be ahead of it.

My second choice is Intuit [INTU], maker of
QuickBooks, the backbone of small andmedium-size
business, and TurboTax, the platform for consumer tax.We
think Intuit is a secularmidteens earnings-per-share grower
for a long time and another great American company.

One thing that makes it interesting is that it is an
established business that has a uniqueway tomonetize
artificial intelligence. Generative AI can be incredibly
valuable for small andmedium-size businesses. Intuit is
rolling out Intuit Assist tomake high-value suggestions to
their customers. If youwant to invest inAI but you don’t
want to have a scary valuation, Intuit is a goodway to do that.

The stock peaked at $700 in 2021. Now it’s at $517 a
share, and we think it can grow earnings 15% a year for the
next three years. So, we believe the stock can achieve its
all-time highs and go past that. B

Photographs, clockwise from top left: courtesy of Daniel Niles,

courtesy of Jenny Van Leeuwen Harrington, courtesy of Todd Ahlsten,

courtesy of Paula Campbell Roberts, courtesy of Bill Nygren

—Interviews conducted by Al Root, Eric J. Savitz,
and Amey Stone

.
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ARIZONA

Robert Bancroft
Morgan Stanley PrivateWealth
Management
Scottsdale, AZ

robert.bancroft@
morganstanleypwm.com
480-624-5714
advisor.morganstanley.com/bbsg

$2,426m Total Assets
$25m Typical Account Size

Eddie Dulin
MarinerWealth Advisors
Scottsdale, AZ

eddie.dulin@
marinerwealthadvisors.com
480-569-6620
marinerwealthadvisors.com/
our-team/eddie-dulin

$990m Total Assets
$2m Typical Account Size

David Stahle
Merrill LynchWealthManagement
Gilbert, AZ

david_stahle@ml.com
480-752-6435
fa.ml.com/arizona/gilbert/sbgroupaz

$2,308m Total Assets
$5m Typical Account Size

TrevorWilde
WildeWealthManagement Group
Scottsdale, AZ

trevor@wildewealth.com
480-361-6203
wildewealth.com

$2,790m Total Assets
$2m Typical Account Size

CALIFORNIA

Matthew Babrick
First Republic now part of
JPMorgan Chase
Los Angeles, CA

matthew.babrick@jpmorgan.com
310-788-3739
people.firstrepublic.com/
matthew-babrick

$6,347m Total Assets
$55m Typical Account Size

Hugh Beecher
First Republic now part of
JPMorgan Chase
San Francisco, CA

hugh.beecher@jpmorgan.com
415-248-7613
people.firstrepublic.com/hugh-beecher

$5,016m Total Assets
$20m Typical Account Size

Brett Berry
First Republic now part of
JPMorgan Chase
Menlo Park, CA

brett.berry@jpmorgan.com
650-234-8868
people.firstrepublic.com/brett-w-berry

$1,134m Total Assets
$10m Typical Account Size

Steven Check
Check Capital Management Inc.
Costa Mesa, CA

scheck@checkcapital.com
714-641-3579
checkcapital.com

$1,634m Total Assets
$1m Typical Account Size

Lisa Detanna
Raymond James
Beverly Hills, CA

lisa.detanna@raymondjames.com
310-285-4506
raymondjames.com/
globalwealthsolutionsgroup

$5,309m Total Assets
$10m Typical Account Size

Catherine Evans
First Republic now part of
JPMorgan Chase
San Francisco, CA

catherine.evans@jpmorgan.com
415-296-3779
people.firstrepublic.com/
catherine-evans

$2,174m Total Assets
$10m Typical Account Size

Tracey Gluck
J.P. MorganWealthManagement
Los Angeles, CA

tracey.gluck@jpmorgan.com
310-201-2610
jpmorgan.com/gluckgroup

$2,300m Total Assets
$12m Typical Account Size

Rick Gordon
First Republic now part of
JPMorgan Chase
San Francisco, CA

rick.gordon@jpmorgan.com
415-248-7614
people.firstrepublic.com/rick-gordon

$5,016m Total Assets
$20m Typical Account Size

Seth Haye
Morgan StanleyWealthManagement
Westlake Village, CA

seth.haye@morganstanley.com
805-494-0215
advisor.morganstanley.com/
the-oaks-group

$1,583m Total Assets
$4m Typical Account Size

Elaine Meyers
J.P. MorganWealthManagement
San Francisco, CA

elaine.meyers@jpmorgan.com
415-315-7801
wealthpartners.jpmorgan.com/
san-francisco/the-meyers-group

$5,112m Total Assets
$45m Typical Account Size

Greg Onken
J.P. MorganWealthManagement
San Francisco, CA

greg.onken@jpmorgan.com
415-772-3123
wealthpartners.jpmorgan.com/
san-francisco/the-os-group

$2,633m Total Assets
$20m Typical Account Size

Laila Pence
PenceWealthManagement
Newport Beach, CA

laila.pence@lpl.com
949-660-8777
pencewealthmanagement.com

$2,782m Total Assets
$3m Typical Account Size

Sam Schoner
First Republic now part of
JPMorgan Chase
San Francisco, CA

sam.schoner@jpmorgan.com
415-262-4118
people.firstrepublic.com/sam-schoner

$3,719m Total Assets
$8m Typical Account Size

Steven Soja
First Republic now part of
JPMorgan Chase
San Francisco, CA

steve.soja@jpmorgan.com
415-296-3012
people.firstrepublic.com/steven-soja

$1,835m Total Assets
$10m Typical Account Size

Cheryl L. Young
Rockefeller Capital Management
Los Gatos, CA

cyoung@rockco.com
669-499-4480
rcm.rockco.com/youngandassociates

$3,011m Total Assets
$7m Typical Account Size

COLORADO

Mark Brown
Brown & Company
Denver, CO

mbrown@brownandco.com
303-863-7112
brownandco.com

$614m Total Assets
$7m Typical Account Size

Melissa Corrado-Harrison
UBS PrivateWealthManagement
Denver, CO

melissa.harrison@ubs.com
303-820-5770
financialservicesinc.ubs.com/team/
corrado-harrison

$1,373m Total Assets
$45m Typical Account Size

Joseph Janiczek
JaniczekWealthManagement
Denver, CO

jjaniczek@janiczek.com
303-721-7000
janiczek.com

$887m Total Assets
$4m Typical Account Size

Wally Obermeyer
ObermeyerWood Investment Counsel
Aspen, CO

wally@obermeyerwood.com
970-925-8747
obermeyerwood.com

$2,200m Total Assets
$5m Typical Account Size

CONNECTICUT

James Betzig
TrinityPointWealth
Milford, CT

jbetzig@trinitypointwealth.com
203-693-8522
trinitypointwealth.com

$1,144m Total Assets
$3m Typical Account Size

DELAWARE

Kimberlee Orth
Ameriprise Financial
Wilmington, DE

kimberlee.m.orth@ampf.com
302-475-5105
ameripriseadvisors.com/
kimberlee.m.orth

$2.700m Total Assets
$8m Typical Account Size

WASHINGTON, D.C.

Michael Freiman
Morgan StanleyWealthManagement
Washington, DC

michael.j.freiman@morganstanley.com
202-778-1382
teamfreiman.com

$1,872m Total Assets
$1m Typical Account Size

Marvin McIntyre
Morgan Stanley PrivateWealth
Management
Washington, DC

marvin.mcintyre@
morganstanleypwm.com
202-778-1381
advisor.morganstanley.com/cwmg

$5,357m Total Assets
$9m Typical Account Size

FLORIDA

Roy Apple
J.P. MorganWealthManagement
Palm Beach Gardens, FL

roy.apple@jpmorgan.com
561-694-5675
jpmorgan.com/raslgroup

$2,492m Total Assets
$9m Typical Account Size

Louise Armour
J.P. MorganWealthManagement
Palm Beach Gardens, FL

louise.armour@jpmorgan.com
212-272-6604
jpmorgan.com/armour

$1,479m Total Assets
$13m Typical Account Size

Peter Bermont
Raymond James
Coral Gables, FL

peter.bermont@raymondjames.com
305-446-6600
bermontgoldwealth.com

$3,012m Total Assets
$10m Typical Account Size

Jose Cabrera
Raymond James
Coral Gables, FL

jose.cabrera@raymondjames.com
305-461-6670
raymondjames.com/theamericasgroup

$5,023m Total Assets
$25m Typical Account Size

Adam Carlin
Morgan Stanley PrivateWealth
Management
Coral Gables, FL

adam.e.carlin@ms.com
305-476-3302
fa.morganstanley.com/adam.e.carlin

$4,324m Total Assets
$20m Typical Account Size

Aimee Cogan
Morgan StanleyWealthManagement
Sarasota, FL

aimee.cogan@morganstanley.com
941-363-8513
advisor.morganstanley.com/
the-bellwether-group

$1,324m Total Assets
$10m Typical Account Size

Don d’Adesky
Raymond James
Boca Raton, FL

don.dadesky@raymondjames.com
561-981-3690
raymondjames.com/theamericasgroup

$5,023m Total Assets
$25m Typical Account Size

Mark Donohue
J.P. MorganWealthManagement
Palm Beach Gardens, FL

mark.donohue@jpmorgan.com
561-694-5601
jpmorgan.com/donohuegroup

$1,040m Total Assets
$10m Typical Account Size

Trevor Fried
Morgan StanleyWealthManagement
Fort Lauderdale, FL

trevor.fried@ms.com
954-713-8436
advisor.morganstanley.com/
the-las-olas-group

$1,153m Total Assets
$3m Typical Account Size

Jeff Hausinger
All SeasonsWealth
Tampa, FL

jeff.hausinger@allwealth.com
813-490-6610
allwealth.com

$811m Total Assets
$1m Typical Account Size

Trent Leyda
Morgan StanleyWealthManagement
Vero Beach, FL

trent.leyda@morganstanley.com
772-234-1805
advisor.morganstanley.com/
the-leyda-group

$1,286m Total Assets
$10m Typical Account Size

About this section
This section provides readers with expanded details on Barron’s-
ranked advisors. Barron’s publishes four individual advisor
rankings each year along with three team- or firm-based
rankings. All advisors appearing here are eligible because they
have appeared in a Barron’s wealth-management ranking in the
past twelve months. Advisors pay a fee to be listed in this special
section, but their participation has no bearing on future
rankings.

How are advisors ranked?
Advisors who wish to be ranked fill out a comprehensive
application about their practice.We verify that data with the
advisors’ firms and with regulatory databases and then we apply
our rankings formula to the data to generate a ranking. The
formula features three major categories of calculations: assets,

revenue and quality of practice. In each of those categories we do
multiple subcalculations.We have spent more than 15 years
perfecting the balance of these factors to create a consistent and
clear benchmark that accounts for the wide range of practice
models in the wealth management industry. This benchmark
minimizes bias and human error in our process.

How do I find an advisor?
Barron’s rankings are meant as a starting point for clients
looking for an advisor—a first-pass vetting that can help
investors narrow a search. Every advisor will have his or her
own approach to investing, financial planning and other services.
Clients are encouraged to approach the search for an advisor the
way they would a search for a doctor—interviewing multiple
professionals and getting opinions frommultiple third parties.

TOP
ADVISOR
DIRECTORY
This section is a reprint of select advisors
from our annual financial advisor
rankings. For more information, visit
barrons.com/advisorfinder.

.
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Scott Ferguson
Morgan StanleyWealthManagement
Leawood, KS

scott.ferguson@ms.com
913-402-5290
advisor.morganstanley.com/
the-ferguson-smith-cohen-group

$1,453m Total Assets
$4m Typical Account Size

Jake Kern
MarinerWealth Advisors
Overland Park, KS

jacob.kern@
marinerwealthadvisors.com
913-647-9768
marinerwealthadvisors.com/
our-team/jake-kern

$3,298m Total Assets
$2m Typical Account Size

KENTUCKY

Travis Musgrave
Merrill LynchWealthManagement
Lexington, KY

travis_musgrave@ml.com
859-231-5258
fa.ml.com/musgrave

$861m Total Assets
$5m Typical Account Size

Pamela Thompson
MarinerWealth Advisors
Louisville, KY

pamela.thompson@
marinerwealthadvisors.com
502-236-2079
marinerwealthadvisors.com/
our-team/pamela-f-thompson

$566m Total Assets
$1m Typical Account Size

LOUISIANA

Travis Frayard
UBS PrivateWealthManagement
Lafayette, LA

travis.frayard@ubs.com
337-593-3612
advisors.ubs.com/epg

$1,570m Total Assets
$2m Typical Account Size

MARYLAND

Kent Pearce
Merrill LynchWealthManagement
Towson, MD

kent_pearce@ml.com
410-321-4340
fa.ml.com/pearce_group

$2,379m Total Assets
$8m Typical Account Size

RichardWagener
Wagener LeeWealth Advisors
Columbia, MD

rick@wagenerlee.com
443-276-9595
wagenerlee.com

$787m Total Assets
$2m Typical Account Size

MASSACHUSETTS

Charles S. Bean III
Heritage Financial Services
Westwood, MA

cbean@heritagefinancial.net
781-255-0214
heritagefinancial.net

$2,407m Total Assets
$3m Typical Account Size

Debra Brede
D.K. Brede Investment Management
Co., GW&Wade, LLC Co.
Needham,MA

brede@bredeinvestment.com
781-444-9367
bredeinvestment.com

$1,403m Total Assets
$3m Typical Account Size

Kevin Grimes
Grimes & Company
Westborough, MA

kevin@grimesco.com
508-366-3883
grimesco.com

$4,543m Total Assets
$4m Typical Account Size

Susan Kaplan
Kaplan Financial Services
Newton, MA

susan.kaplan@lpl.com
617-527-1557
kaplan-financial.com

$2,650m Total Assets
$4m Typical Account Size

Peter Noonan
J.P. MorganWealthManagement
Boston, MA

peter.noonan@jpmorgan.com
617-654-2318
wealthpartners.jpmorgan.com/boston/
peter-c-noonan-group

$2,314m Total Assets
$15m Typical Account Size

Ira Rapaport
New England PrivateWealth Advisors
Wellesley, MA

ira.rapaport@nepwealth.com
781-416-1700
nepwealth.com

$2,145m Total Assets
$7m Typical Account Size

Raj Sharma
Merrill PrivateWealthManagement
Boston, MA

raj_sharma@ml.com
617-946-8030
pwa.ml.com/sharma_group

$5,658m Total Assets
$15m Typical Account Size

MICHIGAN

Jeffrey Fratarcangeli
FratarcangeliWealthManagement
Bloomfield Hills, MI

jeffrey.fratarcangeli@wfafinet.com
248-385-5050
fratarcangeliwealth.com

$3,128m Total Assets
$8m Typical Account Size

James Kruzan
KaydanWealthManagement
Fenton, MI

jim.kruzan@kaydanwealth.com
810-593-1624
kaydanwealthmanagement.com

$647m Total Assets
$2m Typical Account Size

David Kudla
Mainstay Capital Management
Grand Blanc, MI

david.kudla@mainstaycapital.com
866-444-6246
mainstaycapital.com

$3,608m Total Assets
$2m Typical Account Size

Melissa Spickler
Merrill LynchWealthManagement
Bloomfield Hills, MI

melissa_spickler@ml.com
248-645-7126
fa.ml.com/spicklergroup

$1,500m Total Assets
$2m Typical Account Size

Charles C. Zhang
Zhang Financial
Portage, MI

charles.zhang@zhangfinancial.com
269-385-5888
zhangfinancial.com

$5,456m Total Assets
$3m Typical Account Size

MISSOURI

Diane Compardo
Moneta Group
Clayton, MO

dcompardo@monetagroup.com
314-244-3222
monetagroup.com/cwcj

$2,341m Total Assets
$15m Typical Account Size

NEBRASKA

Jim Siemonsma
MarinerWealth Advisors
Omaha, NE

jim.siemonsma@
marinerwealthadvisors.com
402-829-3650
marinerwealthadvisors.com/
our-team/jim-siemonsma

$1,853m Total Assets
$1m Typical Account Size

NEVADA

Randy Garcia
The Investment Counsel Company
Las Vegas, NV

randy@iccnv.com
702-871-8510
iccnv.com

$1,735m Total Assets
$5m Typical Account Size

NEW JERSEY

Michael Axelrod
Bleakley Financial Group
Fairfield, NJ

mike.axelrod@bleakley.com
973-244-4223
bleakley.com

$670m Total Assets
$4m Typical Account Size

David Briegs
Merrill LynchWealthManagement
Bridgewater, NJ

david_briegs@ml.com
908-685-3203
fa.ml.com/kugelbriegs

$2,002m Total Assets
$3m Typical Account Size

Yash Dalal
Morgan StanleyWealthManagement
Paramus, NJ

yash.v.dalal@morganstanley.com
201-967-6356
advisor.morganstanley.com/
the-dalal-group

$861m Total Assets
$6m Typical Account Size

Ken Schapiro
Condor CapitalWealthManagement
Martinsville, NJ

ken@condorcapital.com
732-356-7323
condorcapital.com

$1,363m Total Assets
$3m Typical Account Size

Andy Schwartz
Bleakley Financial Group
Fairfield, NJ

andy.schwartz@bleakley.com
973-244-4202
bleakley.com

$1,851m Total Assets
$5m Typical Account Size

Michael Taggart
J.P. MorganWealthManagement
Morristown, NJ

michael.taggart@jpmorgan.com
212-272-2044
wealthpartners.jpmorgan.com/
morristown/the-taggart-group

$744m Total Assets
$10m Typical Account Size

NEW YORK

Jason Babb
First Republic now part of
JPMorgan Chase
NewYork, NY

jason.babb@jpmorgan.com
212-259-5944
people.firstrepublic.com/jason-babb

$5,611m Total Assets
$10m Typical Account Size

Jay Canell
J.P. MorganWealthManagement
NewYork, NY

jay.canell@jpmorgan.com
917-923-0109
jpmorgan.com/canellgroup

$4,691m Total Assets
$30m Typical Account Size

Neil Canell
J.P. MorganWealthManagement
NewYork, NY

neil.canell@jpmorgan.com
212-272-0777
jpmorgan.com/canellgroup

$4,691m Total Assets
$30m Typical Account Size

Dennis Cutrone
Morgan Stanley PrivateWealth
Management
NewYork, NY

dennis.cutrone@
morganstanleypwm.com
212-692-2829
advisor.morganstanley.com/the-
bluestone-group-family-office-services

$3,286m Total Assets
$35m Typical Account Size

Glenn Degenaars
First Republic now part of
JPMorgan Chase
NewYork, NY

glenn.degenaars@jpmorgan.com
212-259-5918
people.firstrepublic.com/
glenn-s-degenaars

$5,611m Total Assets
$35m Typical Account Size

Gerard Klingman
Klingman &Associates
NewYork, NY

gklingman@klingmanria.com
212-867-7647
klingmanria.com

$3,748m Total Assets
$10m Typical Account Size

Ira Mark
Morgan StanleyWealthManagement
Jericho, NY

ira.mark@morganstanley.com
516-336-0875
advisor.morganstanley.com/
the-preserve-group

$2,108m Total Assets
$8m Typical Account Size

FrankMarzano
GMAdvisory Group
Melville, NY

fmarzano@gmadvisorygroup.com
631-227-3900
gmadvisorygroup.com

$6,135m Total Assets
$20m Typical Account Size

FLORIDA (CONT.)

Scott Pinkerton
FourThought PrivateWealth
Venice, FL

scottpinkerton@fourthought.com
941-408-8557
fourthought.com

$1,338m Total Assets
$5m Typical Account Size

Michael Silver
Baron Silver Stevens Financial
Advisors
Boca Raton, FL

msilver@bssfa.com
561-447-1997
bssfa.com

$806m Total Assets
$2m Typical Account Size

Kurt Sylvia
J.P. MorganWealthManagement
Palm Beach Gardens, FL

kurt.sylvia@jpmorgan.com
561-694-5652
wealthpartners.jpmorgan.com/
palm-beach-gardens/the-sylvia-
wealth-management-group

$1,783m Total Assets
$15m Typical Account Size

Salvatore Tiano
First Republic now part of
JPMorgan Chase
Jupiter, FL

sal.tiano@jpmorgan.com
561-529-8800
people.firstrepublic.com/
salvatore-a-tiano

$3,291m Total Assets
$15m Typical Account Size

Andrew Vahab
First Republic now part of
JPMorgan Chase
Boca Raton, FL

andrew.vahab@jpmorgan.com
917-345-4265
people.firstrepublic.com/
andrew-vahab

$3,980m Total Assets
$13m Typical Account Size

GEORGIA

Michael Hines
Consolidated Planning Corporation
Atlanta, GA

mhines@cpcadvisors.com
404-892-1995
cpcadvisors.com

$1,406m Total Assets
$3m Typical Account Size

ILLINOIS

Daniel Fries
Merrill LynchWealthManagement
Chicago, IL

daniel.fries@ml.com
312-696-2121
fa.ml.com/officeofdanielfries

$1,446m Total Assets
$2m Typical Account Size

Kathleen Roeser
Morgan StanleyWealthManagement
Chicago, IL

kathy.roeser@morganstanley.com
312-443-6500
advisor.morganstanley.com/
the-roeser-barbanente-group

$1,860m Total Assets
$10m Typical Account Size

DavidWright
Merrill PrivateWealthManagement
Chicago, IL

dave_wright@ml.com
312-325-2620
pwa.ml.com/wrighthudakzabel

$2,719m Total Assets
$20m Typical Account Size

IOWA

Matt Fryar
Wells Fargo Advisors
Clive, IA

matthew.r.fryar@wellsfargo.com
515-245-3120
fa.wellsfargoadvisors.com/
matthew-fryar

$929m Total Assets
$5m Typical Account Size

KANSAS

Trey Barnes
MarinerWealth Advisors
Overland Park, KS

trey.barnes@
marinerwealthadvisors.com
913-387-2734
marinerwealthadvisors.com/why-us/
people/trey-barnes

$3,298m Total Assets
$2m Typical Account Size

.
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PENNSYLVANIA

Patti Brennan
Key Financial
West Chester, PA

pbrennan@keyfinancialinc.com
610-429-9050
keyfinancialinc.com

$1,897m Total Assets
$2m Typical Account Size

Jack Hafner
J.P. MorganWealthManagement
Philadelphia, PA

jack.hafner@jpmorgan.com
215-864-5715
wealthpartners.jpmorgan.com/
philadelphia/the-hafner-group/
jack-hafner

$1,345m Total Assets
$40m Typical Account Size

Michael Hirthler
Jacobi Capital Management
Pittston, PA

mhirthler@jacobicapital.com
570-826-1801
jacobicapital.com

$1,821m Total Assets
$3m Typical Account Size

Barbara Hudock
Hudock Capital Group
Williamsport, PA

bhudock@hudockcapital.com
570-326-9500
hudockcapital.com

$618m Total Assets
$1m Typical Account Size

Peter Sargent
JanneyMontgomery Scott
Yardley, PA

psargent@janney.com
267-685-4205
sargentwealthmanagement.com

$900m Total Assets
$3m Typical Account Size

Samuel Spanos
Raymond James
Beaver, PA

sam.spanos@raymondjames.com
412-389-4874
spanosgrp.com

$860m Total Assets
$1m Typical Account Size

Rob Thomas
MarinerWealth Advisors
State College, PA

rob.thomas@
marinerwealthadvisors.com
814-867-2050
marinerwealthadvisors.com/why-us/
people/rob-thomas

$2,491m Total Assets
$0m Typical Account Size

RHODE ISLAND

MalcolmMakin
Raymond James
Westerly, RI

mmakin@ppgadvisors.com
401-596-2800
ppgadvisors.com

$1,643m Total Assets
$2m Typical Account Size

Matthew Young
Richard C. Young & Co.
Newport, RI

mattyoung@younginvestments.com
800-843-7273
younginvestments.com

$1,382m Total Assets
$2m Typical Account Size

SOUTH CAROLINA

RickMigliore
Merrill PrivateWealthManagement
Columbia, SC

richard_migliore@ml.com
803-733-2126
fa.ml.com/ek

$7,026m Total Assets
$10m Typical Account Size

TEXAS

TommyMcBride
Merrill LynchWealthManagement
Dallas, TX

thomas_mcbride@ml.com
214-750-2004
fa.ml.com/mcbride

$1,349m Total Assets
$5m Typical Account Size

Scott Tiras
Ameriprise Financial
Houston, TX

scott.b.tiras@ampf.com
713-332-4400
tiraswealth.com

$2,296m Total Assets
$4m Typical Account Size

VIRGINIA

Stephan Cassaday
Cassaday & Company
McLean, VA

steve@cassaday.com
703-506-8200
cassaday.com

$4,858m Total Assets
$2m Typical Account Size

Neil Goetzman
Goetzman Nau Financial Partners -
Raymond James
Alexandria, VA

ngoetzman@goetzmannaufp.com
703-537-8145
raymondjames.com/goetzmannaufp

$785m Total Assets
$3m Typical Account Size

Aashish Matani
Merrill LynchWealthManagement
Norfolk, VA

aashish_matani@ml.com
757-446-4045
pwa.ml.com/theahmgroup

$1,464m Total Assets
$5m Typical Account Size

JosephMontgomery
The Optimal Service Group
ofWells Fargo Advisors
Williamsburg, VA

joe.montgomery@
wellsfargoadvisors.com
757-220-1782
optimalservicegroup.com

$28,965m Total Assets
$8m Typical Account Size

WASHINGTON

Michael Hershey
J.P. MorganWealthManagement
Bellevue,WA

michael.hershey@jpmorgan.com
425-462-6810
wealthpartners.jpmorgan.com/
bellevue/the-hhh-group

$1,311m Total Assets
$10m Typical Account Size

Randall Linde
Ameriprise Financial
Renton,WA

randall.s.linde@ampf.com
800-563-1636
agpwealthadvisors.com

$5,159m Total Assets
$1m Typical Account Size

Michael Matthews
UBS PrivateWealthManagement
Bellevue,WA

m.matthews@ubs.com
425-451-2350
ubs.com/thematthewsgroup

$2,115m Total Assets
$10m Typical Account Size

Erin Scannell
Ameriprise Financial
Mercer Island,WA

erin.j.scannell@ampf.com
425-709-2345
heritage-wealth.com

$4,766m Total Assets
$3m Typical Account Size

Phil Scott
First Republic now part of
JPMorgan Chase
Bellevue,WA

phil.scott@jpmorgan.com
425-519-8901
people.firstrepublic.com/phil-scott

$2,636m Total Assets
$10m Typical Account Size

WISCONSIN

Andrew Burish
UBSWealthManagement
Madison,WI

andrew.burish@ubs.com
608-831-4282
advisors.ubs.com/burishgroup

$4,357m Total Assets
$3m Typical Account Size

WYOMING

DagnyMaidman
First Republic now part of
JPMorgan Chase
Jackson,WY

dagny.maidman@jpmorgan.com
307-264-7117
people.firstrepublic.com/
dagny-maidman

$4,503m Total Assets
$25m Typical Account Size

NORTH CAROLINA

Mike Absher
AbsherWealthManagement
Chapel Hill, NC

mike@absherwealth.com
919-283-2340
absherwealth.com

$659m Total Assets
$2m Typical Account Size

R. Neil Stikeleather
Merrill LynchWealthManagement
Charlotte, NC

neil.stikeleather@ml.com
704-705-3233
fa.ml.com/stikeleatherandassociates

$505m Total Assets
$1m Typical Account Size

Jack Taylor
Truist Investment Services
Raleigh, NC

jtaylor@truist.com
919-571-1893
truist.com/finder/wealth/jack-taylor-
financial-advisor-raleigh-nc-27612

$1,195m Total Assets
$3m Typical Account Size

OHIO

Kevin Bruegge
Merrill PrivateWealthManagement
Cincinnati, OH

kevin_bruegge@ml.com
513-579-3897
pwa.ml.com/evelosingersullivan

$6,156m Total Assets
$20m Typical Account Size

Randy Carver
Carver Financial Services
Mentor, OH

randy.carver@raymondjames.com
440-974-0808
carverfinancialservices.com

$2,306m Total Assets
$1m Typical Account Size

Valerie Newell
MarinerWealth Advisors
Cincinnati, OH

valerie.newell@
marinerwealthadvisors.com
513-618-3040
marinerwealthadvisors.com/
our-team/valerie-l-newell

$5,140m Total Assets
$3m Typical Account Size

David Singer
Merrill PrivateWealthManagement
Cincinnati, OH

david_singer@ml.com
513-579-3889
pwa.ml.com/evelosingersullivan

$6,602m Total Assets
$20m Typical Account Size

OKLAHOMA

Jana Shoulders
MarinerWealth Advisors
Tulsa, OK

jana.shoulders@
marinerwealthadvisors.com
918-991-6910
marinerwealthadvisors.com/why-us/
people/jana-shoulders

$2,420m Total Assets
$3m Typical Account Size

OREGON

Justin Buell
Wells Fargo Advisors
Portland, OR

justin.buell@wellsfargoadvisors.com
503-889-1520
fa.wellsfargoadvisors.com/
justinbuellfinancialgroup

$960m Total Assets
$4m Typical Account Size

Rebecca DeCesaro
First Republic now part of
JPMorgan Chase
Portland, OR

rebecca.decesaro@jpmorgan.com
503-471-4906
people.firstrepublic.com/
rebecca-decesaro

$1,995m Total Assets
$7m Typical Account Size

Lucas Newman
First Republic now part of
JPMorgan Chase
Portland, OR

lnewman@firstrepublic.com
503-471-4931
people.firstrepublic.com/lucas-newman

$801m Total Assets
$5m Typical Account Size

NEW YORK (CONT.)

LeoMarzen
Bridgewater Advisors
NewYork, NY

lmarzen@bridgewateradv.com
212-221-5300
bridgewateradv.com/team/leo-marzen

$1,650m Total Assets
$5m Typical Account Size

JordanMayer
J.P. MorganWealthManagement
NewYork, NY

jordan.mayer@jpmorgan.com
212-272-2736
jpmorgan.com/maybachpartners

$8,150m Total Assets
$30m Typical Account Size

Justin McCarthy
MarinerWealth Advisors
NewYork, NY

justin.mccarthy@
marinerwealthadvisors.com
212-869-5900
marinerwealthadvisors.com/
our-team/justin-mccarthy

$2,419m Total Assets
$2m Typical Account Size

Colleen O’Callaghan
J.P. MorganWealthManagement
NewYork, NY

colleen.ocallaghan@jpmorgan.com
212-272-0280
jpmorgan.com/wealth-management/
wealth-partners/offices/new-york/
ocallaghan-thomas-group

$5,313m Total Assets
$35m Typical Account Size

Daniel O’Connell
Merrill LynchWealthManagement
Garden City, NY

daniel_oconnell@ml.com
516-877-8316
fa.ml.com/new-york/garden-city/
the-oconnell-group

$2,177m Total Assets
$8m Typical Account Size

Michael Poppo
UBSWealthManagement
NewYork, NY

michael.poppo@ubs.com
212-626-8721
ubs.com/team/thepoppogroup

$1,556m Total Assets
$10m Typical Account Size

Richard Saperstein
Treasury Partners
NewYork, NY

rsaperstein@treasurypartners.com
917-286-2777
treasurypartners.com

$19,943m Total Assets
$25m Typical Account Size

Robert Stolar
Morgan Stanley PrivateWealth
Management
NewYork, NY

robert.stolar@morganstanley.com
212-761-8138
advisor.morganstanley.com/
family-wealth-group

$4,613m Total Assets
$75m Typical Account Size

Ron Vinder
Morgan Stanley PrivateWealth
Management
NewYork, NY

ron.vinder@morganstanleypwm.com
212-503-2365
advisor.morganstanley.com/
the-vinder-group

$10,592m Total Assets
$75m Typical Account Size

ElizabethWeikes
J.P. MorganWealthManagement
NewYork, NY

elizabeth.weikes@jpmorgan.com
212-272-9214
jpmorgan.com/wealth-management/
wealth-partners/offices/new-york/
weikes-group/liz-weikes

$4,814m Total Assets
$25m Typical Account Size

ChristopherWimpfheimer
J.P. MorganWealthManagement
NewYork, NY

christopher.wimpfheimer@
jpmorgan.com
212-272-7737
wealthpartners.jpmorgan.com/
new-york/christopher-wimpfheimer

$22,000m Total Assets
$250m Typical Account Size

.



THEWALL STREET JOURNAL. Wednesday, October 25, 2023 | S9

This section is a reprint of select advisors from Barron’s annual financial advisor rankings. Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
included in this reprint. Participation in this section has no bearing on the outcome of our rankings. Assets are tied to the most recent ranking. For more information, visit barrons.com/advisorfinder.

ADVERTISEMENT

Hightower
Chicago, IL

businessdevelopment@
hightoweradvisors.com
312-962-3800
hightoweradvisors.com

344 Advisors | 124 Offices

$105.2b Total Assets
No Account Minimum

Homrich Berg
Atlanta, GA

info@homrichberg.com
404-264-1400
homrichberg.com

86 Advisors | 8 Offices

$12.5b Total Assets
$1mAccount Minimum

IEQ Capital
Foster City, CA

info@ieqcapital.com
804-387-7225
ieqcapital.com

22 Advisors | 4 Offices

$18.5b Total Assets
$10mAccount Minimum

MAI Capital Management
Cleveland, OH

info@mai.capital
216-920-4800
mai.capital

133 Advisors | 23 Offices

$15.8b Total Assets
$1mAccount Minimum

MarinerWealth Advisors
Overland Park, KS

info@
marinerwealthadvisors.com
913-647-9700
marinerwealthadvisors.com

625 Advisors | 89 Offices

$65.9b Total Assets
No Account Minimum

NewEdge Capital Group
Pittsburgh, PA

info@newedgecg.com
800-693-7800
newedgecapitalgroup.com

175 Advisors | 35 Offices

$19.6b Total Assets
$2mAccount Minimum

Cary Street Partners
Richmond, VA

info@carystreetpartners.com
804-340-8100
carystreetpartners.com

57 Advisors | 17 Offices

$5.5b Total Assets
No Account Minimum

Chevy Chase Trust
Bethesda, MD

info@chevychasetrust.com
240-497-5000
chevychasetrust.com

39 Advisors | 2 Offices

$32.0b Total Assets
$3mAccount Minimum

Churchill Management
Group
Los Angeles, CA

info@
churchillmanagement.com
877-937-7110
churchillmanagement.com

38 Advisors | 53 Offices

$7.2b Total Assets
$500kAccount Minimum

CI BDF PrivateWealth
Itasca, IL

info@bdfllc.com
800-840-4740
ria-cipw.com/bdf

46 Advisors | 1 Offices

$5.9b Total Assets
$1mAccount Minimum

1919 Investment Counsel
Baltimore, MD

info@1919ic.com
410-454-5719
1919ic.com

45 Advisors | 9 Offices

$17.4b Total Assets
$1mAccount Minimum

Beacon Pointe Advisors
Newport Beach, CA

info@beaconpointe.com
949-718-1600
beaconpointe.com

168 Advisors | 48 Offices

$23.2b Total Assets
$1mAccount Minimum

Bradley, Foster &
Sargent, Inc.
Hartford, CT

info@bfsinvest.com
860-241-4636
bfsinvest.com

17 Advisors | 5 Offices

$5.6b Total Assets
$500kAccount Minimum

CAPTRUST
Raleigh, NC

info@captrust.com
800-216-0645
captrust.com

591 Advisors | 88 Offices

$714.6b Total Assets
No Account Minimum

CarsonWealth
Omaha, NE

rcarson@carsongroup.com
888-321-0808
carsonwealth.com

354 Advisors | 250 Offices

$19.1b Total Assets
$100kAccount Minimum

CIBC PrivateWealth
Atlanta, GA

inquiry@cibc.com
866-517-3400
wealth.us.cibc.com

121 Advisors | 21 Offices

$51.1b Total Assets
$1mAccount Minimum

Cresset
Chicago, IL

ericbecker@
cressetcapital.com
312-429-2456
cressetcapital.com

123 Advisors | 21 Offices

$24.6b Total Assets
$10mAccount Minimum

FergusonWellman
Capital Management
Portland, OR

info@fergwell.com
503-226-1444
fergusonwellman.com

21 Advisors | 2 Offices

$7.1b Total Assets
$1mAccount Minimum

Gofen and Glossberg
Chicago, IL

info@gofen.com
312-828-1100
gofen.com

14 Advisors | 1 Offices

$6.5b Total Assets
$1mAccount Minimum

Papadoyannis &
Associates
Ameriprise Financial
SanMateo, CA

Team:George Papadoyannis,
Ryan Lee, Josh Lelchook

george.x.papadoyannis@
ampf.com
650-593-9170
ameripriseadvisors.com/
team/papadoyannis-
associates

$6.5b Total Assets
$500kAccount Minimum

The PolkWealth
Management Group
Morgan Stanley Private
WealthManagement
NewYork, NY

Team: Lyon Polk, Deborah
Montaperto, Sandeep Belani,
Edmund Agresta, Tallie
Taylor

mercy.sierra.short@
morganstanleypwm.com
212-761-0867
advisor.morganstanley.com/
the-polk-wealth-management-
group

$38.8b Total Assets
$50mAccount Minimum

The Ricca Group
Morgan StanleyWealth
Management
Florham Park, NJ

Team:Michael Ricca, Mary
Guza, Diana Chaney

thericcagroup@
morganstanley.com
973-236-3530
advisor.morganstanley.com/
the-ricca-group

$5.1b Total Assets
$2mAccount Minimum

The Sharma Group
Merrill PrivateWealth
Management
Boston, MA

Team:Raj Sharma, Christian
Kemp

sharma_group@ml.com
617-946-8030
pwa.ml.com/sharma_group

$5.7b Total Assets
$10mAccount Minimum

WildeWealth
Management Group
WildeWealthManagement
Group
Paradise Valley, AZ

Team: TrevorWilde, Janenne
Lackey, Jackie Yoder

info@wildewealth.com
480-361-6209
wildewealth.com

$2.8b Total Assets
$250kAccount Minimum

Trailhead Retirement
Planning Group
Morgan StanleyWealth
Management
Chicago, IL

Team:William Easom, Dan
Hoffmann, Sean Lannan,
Anthony Severino, Erin
Haley, Michael Haynes,
William Kramer, Kenneth
Robson

trailhead@morganstanley.com
312-648-3471
advisor.morganstanley.com/
trailhead

$3.5b Total Assets
$1mAccount Minimum

CEK&Associates
Merrill PrivateWealth
Management
Dallas, TX

Team:William Corbellini,
Dwight Emanuelson, Raj
Kalyandurg, Sami Abboud,
TaraWalters

sami_abboud@ml.com
214-303-5818
pwa.ml.com/ce_group

$4.5b Total Assets
$5mAccount Minimum

Ellison Kibler &
Associates
Merrill PrivateWealth
Management
Charlotte NC | Columbia SC

Team:RickMigliore,
JohnMcCardell, Gordon
Whittaker, Ronald Dennis,
John DaWalt, Jessica Miles,
Andrew Ellison, Thomas
Kibler

cathy_hinson@ml.com
803-733-2164
fa.ml.com/ek

$8.0b Total Assets
$1mAccount Minimum

The Evelo | Singer |
Sullivan Group
Merrill PrivateWealth
Management
Cincinnati, OH

Team:David Singer, Linnell
Sullivan, Kevin Bruegge,
JamieMorgan, TomHurley,
BradenMartini

david.singer@ml.com
513-579-3889
pwa.ml.com/
evelosingersullivan

$6.6b Total Assets
$5-20mAccount Minimum

Bermont CarlinWealth
Management
Morgan Stanley Private
WealthManagement
Coral Gables, FL

Team:Adam Carlin

adam.e.carlin@
morganstanleypwm.com
305-476-3302
fa.morganstanley.com/
adam.e.carlin

$4.3b Total Assets
$15mAccount Minimum

The Burish Group
UBSWealthManagement
Madison,WI
Team: Andrew Burish,
JasonMaas

andrew.burish@ubs.com
jason.maas@ubs.com
608-831-4282
ubs.com/burishgroup

$4.6b Total Assets
$1mAccount Minimum

The Cafaro Group
Merrill LynchWealth
Management
Newton, MA

Team: Carl Cafaro, Jon Greer,
ErikMorland

thecafarogroup@ml.com
617-243-8058
fa.ml.com/cafarogroup

$4.6b Total Assets
$1mAccount Minimum

The CapitolWealth
Management Group
Morgan Stanley Private
WealthManagement
Washington, DC

Team:MarvinMcIntyre, A.J.
Fechter, David Gray, Donald
Metzger, Arnold Koonin,
Alyson Scott, JoeyMcLister,
JJ McKoan, Paul Capodanno

cwmg@
morganstanleypwm.com
202-778-1381
advisor.morganstanley.com/
the-capitol-wealth-
management-group

$5.4b Total Assets
$5mAccount Minimum

The Fowler Bull Skipper
Group
Morgan Stanley Private
WealthManagement
Denver, CO

Team: Shawn Fowler,
Maxwell Bull, Christina
Skipper

maxwell.bull@
morganstanleypwm.com
303-595-2105
pwm.morganstanley.com/
fowlerbull

$12.7b Total Assets
$10mAccount Minimum

HeritageWealth Advisors
Ameriprise Financial
Mercer Island,WA

Team: Erin Scannell, Colin
Sands, Amy Schwab

kara.kelly@ampf.com
425-709-2345
ameripriseadvisors.com/
team/heritage-wealth-
advisors

$4.7b Total Assets
$0Account Minimum

The Hetherington Group
Merrill PrivateWealth
Management
New Canaan, CT

Team: Brian Hetherington

brian_hetherington@ml.com
203-972-2523
pwa.ml.com/
hetheringtongroup

$3.9b Total Assets
$10mAccount Minimum

Jones Zafari Group
Merrill PrivateWealth
Management
Los Angeles, CA

Team:Richard Jones, Reza
Zafari, Tom Tournat, Jerry
Klein, Dave Niehaus, Eleni
Mavromati, Audney
DePaulo, Cheryl Smith,
Victoria Santoro,Wil Byers

richardb_jones@ml.com
310-407-4925
pwa.ml.com/joneszafarigroup

$23.8b Total Assets
$10mAccount Minimum

Below is a reprint of select firms from Barron’s Top 100 RIA Firms ranking.
For more information, visit barrons.com/advisorfinder.

TOP RIA FIRMS

Below is a reprint of select teams from Barron’s Top 100 PrivateWealthManagement
Teams ranking. For more information, visit barrons.com/advisorfinder.

TOP ADVISORY TEAMS

Private Advisor Group
Morristown, NJ

startthedialogue@
privateadvisorgroup.com
973-538-7010
privateadvisorgroup.com

776 Advisors | 397 Offices

$25.6b Total Assets
No Account Minimum

RegentAtlantic
Morristown, NJ

info@regentatlantic.com
973-425-8420
regentatlantic.com

31 Advisors | 2 Offices

$6.2b Total Assets
No Account Minimum

SavantWealth
Management
Rockford, IL

info@savantwealth.com
815-227-0300
savantwealth.com

179 Advisors | 33 Offices

$18.7b Total Assets
No Account Minimum

Signature Estate &
Investment Advisors
Los Angeles, CA

gliska@seia.com
310-712-2323
seia.com

54 Advisors | 15 Offices

$15.7b Total Assets
$500kAccount Minimum

Snowden Lane Partners
NewYork, NY

info@snowdenlane.com
646-218-9763
snowdenlane.com

76 Advisors | 13 Offices

$4.7b Total Assets
No Account Minimum

Wetherby Asset
Management
San Francisco, CA

info@wetherby.com
415-399-9159
wetherby.com

28 Advisors | 4 Offices

$6.5b Total Assets
$10mAccount Minimum

.
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