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This year could approach a
record for weddings in the U.S.
Quite a few newlyweds have
no clue what to call the in-
laws.

Mom and Dad? Bill and
Judy? Hey there? Advice col-
umns have tackled this eti-
quette puzzle for years, and it
is still popping up in house-
holds to a surprising degree.

The pollster YouGov con-
ducted its first-ever survey on
the topic in recent months at
the behest of a British col-
league who wondered if the
in-law discord he saw featured
in American television and
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Hey You,
Please Pass
The Gravy

i i i

Newlyweds are
perplexed about

what to call in-laws
BY GRETCHEN TARRANT

Customers of beleaguered
crypto exchange FTX are los-
ing hope they will ever see
their money again.

The company’s massive fi-
nancial problems began spill-
ing into the open early this
month, and FTX was quick to
halt withdrawals from its inter-
national unit. U.S. customers
had hoped they might be luck-
ier, but many of them haven’t
been able to get their money
out either.

“My blood is boiling,” said
Matthew Way, a fundraiser for
an Illinois orchestra who has
about $1,800 stuck at FTX.

Where the money could
be—and whether it will ever
arrive—is anyone’s guess. FTX
filed for bankruptcy on Nov.
11. John J. Ray, the company’s
new CEO who also unwound
Enron, said in a court filing
Thursday that “only a frac-

BY CAITLIN MCCABE
AND RACHEL LOUISE ENSIGN

BY SUMMER SAID
AND BENOIT FAUCON

OPEC+
Weighs
Pumping
More Oil
Higher output would
partially reverse cuts
amid an expected EU
embargo on Moscow

WASHINGTON—U.S. officials
are jetting around the globe in
a quiet diplomatic push to get
Russia’s major trading partners
to enforce sanctions and trade
controls, as exports to the
country pick up after diving in
the weeks following Moscow’s
invasion of Ukraine.

The U.S. and its allies
claimed early successes in
their international pressure
campaign, which disrupted
Russia’s military supply chains
and pitched its economy into a

Beyond Meat Inc. was
moving into its new 300,000-
square-foot headquarters in
the Los Angeles area last
month when it laid off about
one-fifth of its workforce, the
second round this year.

Ethan Brown, the com-
pany’s chief executive and
founder, assured employees
at a town hall a day later
that a more focused version
of his plant-based food com-

BY JESSE NEWMAN

 Russia steps up artillery
attacks........................................... A6

 Ukraine says it will probe
Russian deaths......................... A6

FTX Clients Seethe,
Fearing Money Gone

tion” of FTX’s digital assets
have been located and se-
cured. Determining how much
cash is left has been difficult
too, according to the bank-
ruptcy filings, since FTX didn’t
keep an accurate list of its
bank accounts.

FTX said in a statement
Saturday that it is working “to
maximize recoverable value
for stakeholders.”

“I respectfully ask all of our
employees, vendors, custom-
ers, regulators and govern-
ment stakeholders to be pa-
tient with us as we put in
place the arrangements that
corporate governance failures
at FTX prevented us from put-
ting in place prior to filing our
Chapter 11 cases,” Mr. Ray said
in the statement.

Mr. Way, the orchestra
fundraiser, was drawn to FTX
in part by the buzz. The ex-
change came recommended by
the social-media influencer
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OPEC oil producers are dis-
cussing an output increase,
the group’s delegates said, a
move that could help heal a
rift between Saudi Arabia and
the Biden administration and
keep energy flowing amid new
attempts to blunt Russia’s oil
industry over the Ukraine war.

A production increase of up
to 500,000 barrels a day is un-
der discussion for OPEC+’s
Dec. 4 meeting, delegates said.
The move would come a day
before the European Union is
set to impose an embargo on
Russian oil and the Group of
Seven wealthy nations plans
to cap the price of Russian
crude sales, potentially taking
Moscow’s petroleum supplies
off the market.

After The Wall Street Jour-
nal and other news organiza-
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 U.S. crude falls below $80 a
barrel.............................................. A8

Behind the surprise change
in leadership at Walt Disney
Co. on Sunday was festering
discontent among investors
and top executives, including
chief financial officer Chris-

tine McCarthy, who in recent
weeks had expressed to direc-
tors her lack of confidence in
chief executive Bob Chapek,
according to people familiar
with the matter.

Disney executives and in-

By Robbie Whelan,
Emily Glazer, Joe Flint
and Jessica Toonkel

vestors had been complaining
for months to the prior CEO,
Robert Iger, about the direc-
tion of the company under Mr.
Chapek, according to people
familiar with the matter.

Mr. Iger advised some of
these executives to take their
concerns to the board, some
people familiar with the mat-
ter said.

Then came Nov. 8, and Dis-
ney’s calamitous fiscal fourth-
quarter earnings report.

On Sunday evening, Disney
said Mr. Iger would be return-
ing as chief executive after a
prior 15-year stint in the role,

and that Mr. Chapek was out
after less than three years in
the job.

On Monday, the company
said that Kareem Daniel, a top
lieutenant to Mr. Chapek
whose job entailed deciding
how Disney’s movies and TV
shows would be shown—in
theaters, on streaming plat-
forms or on television—was
leaving the company and that
his division would be over-
hauled.

“Over the coming weeks, we
will begin implementing orga-
nizational and operating
changes within the company.

 Heard on the Street: Is Iger’s
second time the charm?... B12

It is my intention to restruc-
ture things in a way that hon-
ors and respects creativity as
the heart and soul of who we
are,” Mr. Iger said in a memo.

Shares closed Monday at
$97.58, up 6.3%, marking the
stock’s largest increase since
Dec. 11, 2020. They are down
37% this year.

The board of directors ear-
lier this year credited Mr. Cha-
pek with steering the company
through the worst of the coro-
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Disney Executives Told Board
They Lost Faith in Ousted CEO WTI crude-oil futures price

Source: FactSet
Note: Front-month contract
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U.S. Presses Allies
To Tighten Up
Russia Sanctions

steep contraction.
But so-called sanctions leak-

age—in which weak enforce-
ment enables banned finance
and trade to flow—is undermin-
ing the campaign, aiding Rus-
sia’s economy and potentially
prolonging the war, according
to senior Western officials.

“We want to avoid circum-
vention, both within Europe

PleaseturntopageA6

BY IAN TALLEY

pany would thrive. He com-
pared Beyond to Starbucks
Corp. and Martin Cooper, an
inventor of the cellphone,
saying people thought they
would fail, too.

“The path is rarely
straight and smooth,” Mr.
Brown wrote in a company
email about the layoffs.

In May 2019, Beyond
launched one of the most
successful initial public offer-
ings by a major company in
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BeyondMeat Loses
Its Early Sizzle

Founder Ethan Brown struggles to manage
growth while stock plunges 83% in year

INSIDE

BUSINESS & FINANCE
Elon Musk extends
layoffs at Twitter,
cutting some staff

in sales. B1

At Least 162 Are Killed as Earthquake Strikes Indonesia

INJURED: Survivors receive medical treatment outside a hospital following an earthquake in Cianjur, West Java, Indonesia,
on Monday. The 5.6-magnitude quake left at least 162 people dead, hundreds injured and thousands of homes damaged. A9
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play to a 1-1 draw in
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What’s
News

U.S. officials are engaged
in a diplomatic push to get
Russia’s major trading part-
ners to enforce sanctions and
trade controls, as exports to
thecountrypickupafterdiving
in the weeks followingMos-
cow’s invasion of Ukraine. A1
Russian artillery pounded
Ukrainian defenders’ positions
in the east asMoscowstepped
upefforts to capturemore ter-
ritory there,while Kyiv sought
to win international sup-
port for its peace terms. A6
Several Colorado lawmak-
ers are asking why the state’s
red-flag law wasn’t used to
seize weapons from the al-
leged gunman in the deadly
shooting at an LGBT night-
club after a prior arrest for
violent threats last year. A3
Beijing sent a delegation of
policy advisers and business
executives to New York to
meet with a U.S. counterpart
group set up by insurance ex-
ecutiveHankGreenberg ahead
of Xi’s summit with Biden.A7
 China acknowledged its
first deaths related toCovid-19
in about six months, as
surging cases collide with a
push to ease unpopular and
costly pandemic controls. A7
 Ethnic tensions in the
eastern Democratic Republic
of Congo have erupted into
themost intense clashes in a
decade as warring militias
fight for control of the region
and its mineral riches. A9
 Iran launched drones
and missiles against Kurd-
ish groups in northern
Iraq as the Islamic Repub-
lic intensifies efforts to
suppress a protest move-
ment inside its borders. A10

OPEC oil producers are
discussing an output in-

crease, the group’s delegates
said, a move that could help
heal a rift between Saudi Ara-
bia and the Biden administra-
tion and keep energy flowing
amid new attempts to blunt
Russia’s oil industry. A1
 A darkening economic
outlook dragged U.S. oil
prices to their first close be-
low $80 since September. A8
 Behind the surprise
change in leadership at Dis-
ney was festering discontent
among investors and top ex-
ecutives, including finance
chief McCarthy, who had ex-
pressed to directors her lack
of confidence in Chapek. A1
 Customers of FTX are
losing hope that they will
ever see their money again
in the wake of the crypto
exchange’s collapse. A1
Musk extended his job-
cutting at Twitter, laying off
some employees in sales af-
ter they had signed on to his
vision for the platform. B1
 Paramount Global said
in a federal filing that it
terminated an agreement to
sell its Simon& Schuster unit
to Penguin RandomHouse.B1
 U.S. stocks fell, with the
S&P 500, Nasdaq and Dow
retreating 0.4%, 1.1% and
0.1%, respectively. B11
 Merck struck a deal to
purchase blood-cancer
biotech Imago BioSciences
for $1.35 billion. B1
One of the country’s
largest railroad unions said
its members voted to reject
a newwage deal brokered by
theWhite House, splitting
with another large union. B3
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In some editions Monday,
a photo of a Universal Studios
theme-park ride incorrectly
accompanied a Business & Fi-
nance article about Walt Dis-
ney Co.’s theme parks.

Netflix Inc.’s name was
misspelled as Neflix in a photo
caption with an Exchange arti-
cle on Saturday about Ryan
Cohen.
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scribers, about three-quarters
of Netflix’s current subscriber
base of 223.1 million. Overall,
Disney—which also owns the
ESPN+ streaming platform and
controls the majority of
Hulu—boasts more streaming
subscribers globally than any
other company.

But the streaming division,
which Mr. Chapek has said he
expected to be profitable by
the company’s 2024 fiscal
year, has lost more than $8.5
billion since Disney+ launched
and has posted bigger operat-
ing losses in each of the past
four quarters. Under Mr. Cha-
pek, Disney+ has increased its
content spending dramati-
cally—to around $30 billion
this year alone.

Like many of its rivals, Dis-
ney is now trying to shift from
a growth-oriented streaming
strategy to profitability, but is
doing so in a difficult eco-
nomic environment and an in-
tensely competitive market.

Disney is moving some
shows that were supposed to
be Disney+ originals and air
them first on other networks
including the Disney Channel,
people familiar with the mat-
ter said. By doing so, the costs
of production and marketing
of the shows—which included
mystery show “The Mysteri-
ous Benedict Society” and
medical drama “Doogie
Kameāloha, M.D.”—would be
shifted away from the stream-
ing service, making its finan-
cial performance look better,
they said.

Ms. McCarthy was con-
cerned about this strategy, the
people said.

In another attempt to im-
prove the profitability of its
streaming unit, Disney is
about to raise the price of Dis-
ney+ and launch an ad-sup-
ported tier of service. The
company also raised the
monthly price of ESPN+ in Au-
gust to $9.99, a 43% increase.

in months, asked: Would Mr.
Iger consider coming back to
run Disney again?

Over the next two days, a
fevered negotiation unfolded,
culminating Sunday night with
the surprise announcement—
just as many of the top execu-
tives were on their way to an
Elton John concert in Los An-
geles being streamed on Dis-
ney+—that Mr. Chapek had
stepped down and Mr. Iger
would be returning as CEO.

Meanwhile, Nelson Peltz’s
Trian Fund Management LP
built a sizable stake in the
company earlier this month
and is seeking a board seat as
it pushes for other operational
changes, according to people
familiar with the matter.

Trian’s view is that Mr. Iger
shouldn’t be back in control of
the company, the people said.
Executives at Trian—which
was founded by Mr. Peltz, Ed
Garden and Peter May—have
also initiated a dialogue with
Disney leadership about hav-
ing Mr. Peltz serve on the
board, according to the peo-
ple.

Mr. Iger had long expressed
displeasure with the organiza-

tional structure Mr. Chapek
put in place to handle content
distribution, according to peo-
ple familiar with the matter.

Shortly after taking the
reins of the entertainment gi-
ant, Mr. Chapek had restruc-
tured the television and film
operations and created a dis-
tribution arm to determine the
best platform for any given
content, whether that is a
streaming service, a TV net-
work or movie theaters. As
part of that change, content
executives no longer had con-
trol over their budgets.

Mr. Chapek said at the time
that the moves were a recog-
nition of changing consumer
habits and were meant to give
priority to its streaming-video
services. Mr. Iger has told peo-
ple close to him that he didn’t
think the new regime made
sense, said the people, noting
that it took away freedom
from the creative side of the
business.

The primary streaming ser-
vice, Disney+, was Mr. Iger’s
brainchild. Launched in the
fall of 2019, it grew at a fre-
netic pace, thanks in part to a
competitive pricing strategy—

at launch, it cost about half of
Netflix Inc.’s most-popular
plan. It has also offered nu-
merous deals with commercial
partners from Verizon Com-
munications Inc. to Delta Air
Lines Inc. that offered the ser-
vice at a discount or no addi-
tional cost.

In the three years since its
inception, Disney+ amassed
more than 164 million sub-
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navirus pandemic. Under his
watch, Disney’s theme-parks
division has posted record
quarterly revenue and profit.

Mr. Chapek’s position at the
top of the company had been
shaky for months, according to
people familiar with the mat-
ter, despite Disney’s board de-
ciding unanimously in June to
renew his contract through
the end of 2024.

The company has been un-
der pressure from two promi-
nent activist investors to cut
costs and make major strategy
changes.

The trouble came to a head
Nov. 8, when Mr. Chapek
hosted a conference call with
analysts following Disney’s
weaker-than-expected quar-
terly report. Disney had just
reported a loss of $1.47 billion
in its streaming business,
more than twice the loss re-
ported for the prior year’s
quarter. The company under-
performed analysts’ expecta-
tions in revenue and income.

Profit margins at the theme
parks—Disney’s best-perform-
ing division over the past
year—were shrinking, the
company said, and the stream-
ing segment’s goal of profit-
ability by September 2024
could be in danger if the econ-
omy worsened. Despite the
gloomy report, Mr. Chapek’s
tone on the call was upbeat
and his outlook positive.

“We believe we are on a
path to profitable streaming
business that generates share-
holder value long into the fu-
ture,” he said.

Investors didn’t buy it. Dis-
ney’s share price fell 13.2% the
following day to close at
$86.75. Analysts began pub-
lishing negative reports about
Disney’s prospects, and Jim
Cramer, who hosts a financial
show on CNBC, called for Mr.
Chapek to be fired.

Ms. McCarthy, the CFO, told
board members that she
wasn’t happy with the way Mr.
Chapek had communicated
with investors during the con-
ference call, people familiar
with the matter said.

On Friday, according to
people familiar with the mat-
ter, Mr. Iger received a call
from Susan Arnold, the chair-
man of Disney, which Mr. Iger
led for 15 years. Ms. Arnold,
who hadn’t spoken to Mr. Iger

ContinuedfromPageOne

Executives
Lost Faith
In Chapek

J.P. Morgan analysts said
Monday that they expected
few changes in Disney’s
streaming strategy, but said
Mr. Iger might try to speed up
the process of buying Comcast
Corp.’s Hulu stake. The cable
giant retains a 33% stake in
the streaming service, which
Disney can decide to acquire
in early 2024.

Mr. Chapek faced other
challenges than the unprofit-
able streaming business dur-
ing his two-year tenure.

He had alienated people at
the animation units of Disney
including Pixar, people famil-
iar with the situation said. Mr.

Chapek recently suggested in
an interview at a Wall Street
Journal conference that adults
didn’t watch the company’s
animation. Some in the anima-
tion team felt the remark de-
meaned the value of their con-
tent, which has been a staple
of the company.

Since he stepped down as
Disney’s executive chairman at
the end of last year, Mr. Iger
joined the board of the ven-
ture-capital firm Thrive Capi-
tal. He has told people close to
him that retirement isn’t as
enjoyable as he thought it
would be, in part because he is
not getting to spend enough
time with his wife, the jour-
nalist Willow Bay, who is dean
of the University of Southern
California’s Annenberg School
of Communication and Jour-
nalism.

—Sarah Krouse
and Lauren Thomas

contributed to this article.

Mr. Chapek’s
position had been
shaky for months,
some people said.

U.S. NEWS

istrations with different atti-
tudes toward loan cancella-
tion,” said Beth Akers, a
higher-education expert at the
American Enterprise Institute,
a conservative think tank.

Borrowers such as Zena
Dodson, a 59-year-old school
employee in King County,
Wash., could be among the first
to benefit from the new guid-
ance.

Ms. Dodson said she took
out less than $20,000 in federal
loans in the late 1980s to at-
tend a for-profit business
school that closed before she
got her degree. That balance
has since ballooned to nearly
$80,000, despite years of pay-

ments. Over the years, the bal-
ance weighed on Ms. Dodson as
she cared for elderly family
members and supported her
children. She said she has
worked secondary jobs in child
care and elder care for much of
the past two decades to make
ends meet.

In instances when she was
faced with the choice of paying
her student debt or putting
food on the table, she said she
always chose the latter. In
2014, Ms. Dodson successfully
filed for chapter 7 bankruptcy
protection. Her student loans
weren’t discharged because at
the time she was unaware of
the requirement that borrow-

ers file a separate claim to
start an “adversary proceed-
ing,” something few borrowers
do. Those who file this sepa-
rate claim have significantly
higher success rates and often
settle with their creditor, the
Education Department.

“If you can prove that you
have a total hardship, your stu-
dent loans should be included
in your bankruptcy,” Ms. Dod-
son said. “I have tried every-
thing that I possibly could do,
getting a second job, to pay
these student loans off, and it
didn’t work.”

Last month, Ms. Dodson
made another attempt to get
her student loans discharged

with the help of a local bank-
ruptcy lawyer and an organiza-
tion founded by former Educa-
tion Department lawyers. The
Justice Department is required
to respond to her filing by
Tuesday. That makes her one of
the first plaintiffs in a bank-
ruptcy case to test the impact
of the new legal guidelines.

“She was targeted by a for-
profit college that closed more
than two decades ago, but she
has always tried to make her
student loan payments,” said
Aaron Ament, a former senior
lawyer at the Education De-
partment and president of the
National Student Legal Defense
Network. “Zena is exactly who

this new bankruptcy guidance
is intended to help get a fresh
start.”

A senior Education Depart-
ment official told Congress
over a year ago that new bank-
ruptcy guidelines were in the
works. In March, Education
Secretary Miguel Cardona
tweeted, “we are working to
change our policies so that
bankruptcy is an option for
those struggling with student
debt,” and said that any bor-
rower currently going through
bankruptcy proceedings should
have the Justice Department
pause their case so “every bor-
rower can benefit from these
changes.” But work on the
guidelines dragged on, in part
because the Biden administra-
tion was attempting to change
so many parts of the student-
loan system at once.

During that time, govern-
ment lawyers continued to take
a hard line in some student-
loan borrower bankruptcy
cases. In March, they opposed
a bankruptcy discharge for a
cancer patient, arguing that
when she recovered, she would
be able to hold a job again and
pay off her debts. The approach
continued up to this month,
when Justice Department law-
yers opposed discharges in
cases in Missouri and Arizona.

The bankruptcy guidance
joins a series of other piece-
meal changes set in motion by
the Biden administration,
mostly through regulation, to
overhaul federal student-loan
programs. The administration
has proposed or finalized new
rules for income-based repay-
ment plans and borrowers who
work in public-service profes-
sions. They will revise the pro-
cess for defrauded borrowers
to receive loan cancellation,
and restore millions of de-
faulted borrowers’ loans to
good standing.

The Biden administration’s
decision to make it easier to
discharge student loans in
bankruptcy could offer a new
safety valve for debtors who
have exhausted other options
for getting out from under
heavy debt loads.

The move, announced
Thursday, comes as President
Biden’s broader plan for mass
student-debt cancellation is in
limbo after being blocked by
two separate federal courts.
That plan calls for canceling up
to $20,000 in debt for borrow-
ers under certain income
thresholds. It would render up
to 20 million people free of
debt, around half of all stu-
dent-loan borrowers, if courts
allow it.

The bankruptcy changes set
specific requirements for bor-
rowers to prove that they are
experiencing economic distress.
Government lawyers will assess
a borrower’s ability to repay
their loans based on a set for-
mula—whether expenses equal
or exceed a debtor’s income—
and other considerations, such
as retirement age, disability,
educational attainment and job
history.

The scope of its impact will
depend on how the new rules
are applied by judges, lawyers
and student-loan borrowers
across the country in individual
bankruptcy cases. Over time,
the handling of these cases
could differ depending on
which party controls the White
House.

“I can imagine that it will be
applied unevenly across admin-

BY GABRIEL T. RUBIN

Student-Loan Debtors See Path for Relief
Discharge through
bankruptcy to get
easier as cancellation
on mass scale stalls

Borrowers such as Zena Dodson, a school employee, could be among the first to benefit from the new student-debt guidance.
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U.S. NEWS

murder and hate-crime charges.
Eventually, the shooter

turned away from the dance
floor to head toward the pa-
tio, said Ms. Fierro. Her 45-
year-old husband, an Army
veteran of the Iraq and Af-
ghanistan wars, jumped on
the shooter’s back and
knocked him to the floor.

The two men grappled on
the floor and Mr. Fierro man-
aged to grab the pistol, she
said. He kept the shooter from
picking up the rifle while hit-
ting him with the handgun,
she said.

He shouted to other patrons
to call police and help him hold
down the suspect.

Several people helped by
kicking the suspect, Ms. Fierro
said, including a performer
wearing stiletto heels. “My
husband just kept hitting him
until police came,” she said.

—Zusha Elinson
and Ben Kesling

contributed to this article.
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weapons and ammunition, ac-
cording to an El Paso County
Sheriff’s Office account of the
incident at the time.

Mr. Aldrich was arrested on
two counts of felony menacing
and three counts of first-de-
gree kidnapping. No explo-
sives were found, the sheriff’s
office said at the time.

According to one of the
law-enforcement officials, offi-
cials never proceeded with the
case. Ultimately, the case files
were sealed. The guns were
seized from the suspect pur-
suant to a search warrant, but
authorities didn’t use the
state’s red-flag law, a law-en-

forcement official said.
Tom Sullivan, a Democratic

state senator-elect whose son
was killed in the 2012 Aurora
theater massacre, said he
wants to know why the state’s
red-flag law wasn’t used in
the case. He said the suspect
was exactly the type of person
whom the law was written for.

“It’s preventable,” he said.
“It’s hard to put into words
the sadness and frustration
you feel.”

Under Colorado’s red-flag
law, Mr. Aldrich could have
been barred from possessing
or buying guns for at least
364 days after the bomb-

COLORADO SPRINGS,
Colo.—Several Colorado law-
makers are asking why the
state’s red-flag law wasn’t
used to seize weapons from
the alleged gunman in the
deadly shooting at an LGBT
nightclub in Colorado Springs
after a prior arrest for violent
threats last year.

The suspect, Anderson Lee
Aldrich, was arrested on mur-
der and hate-crime charges,
according to court records.
Five people were killed and 19
injured when a gunman, iden-
tified by police as Mr. Aldrich,
opened fire inside the night-
club late Saturday.

Officials on Monday identi-
fied the five victims killed:
Daniel Davis Aston, Derrick
Rump, Kelly Loving, Ashley
Paugh and Raymond Green
Vance.

Within minutes of the
shooting, people inside the
club confronted and re-
strained Mr. Aldrich, accord-
ing to police. As of Monday,
Mr. Aldrich was in custody in
a local hospital receiving
treatment for injuries sus-
tained in the attack, authori-
ties said.

Law-enforcement officials
said Mr. Aldrich used an
AR-15-style weapon to carry
out the attack at the night-
club. Police said they were
trying to figure out when he
got it and whether he bought
it legally.

Over a year ago, police con-
fiscated firearms from Mr. Al-
drich after he held his family
hostage at gunpoint, accord-
ing to the officials. During the
June 2021 incident, Mr. Al-
drich’s mother told police her
son was threatening to hurt
her with a homemade bomb,

By Dan Frosch,
Zusha Elinson

and Alicia A. Caldwell
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threat incident. The law al-
lows both family members and
police to ask a judge to bar an
individual from possessing
firearms if they pose a signifi-
cant risk of harming others or
themselves with a gun. Judges
have an option to extend the
order or cut it short.

According to a report from
the Colorado Attorney Gen-
eral’s Office, the law was used
fewer than 125 times in 2020,
the first year it was imple-
mented. The report also stated
that more education was
needed to ensure the public
knew how to use the law.

One of the two law-enforce-
ment officials said it didn’t
appear that Mr. Aldrich had
anything on his record, such
as a felony conviction, that
would have clearly barred him
from buying guns legally even
after the 2021 incident.

The suspect entered Club Q
just before midnight and im-
mediately began shooting, po-
lice said at a press conference
Sunday. The shooter wore
body armor and began firing
with an AR-15-style firearm,
said a law-enforcement official
briefed on the shooting. At
least two firearms were recov-
ered at the scene, police said.

One of the five people who
were killed, Mr. Aston, worked
at Club Q, said his father, Jeff
Aston.

Another victim, Mr. Rump,
38, also worked as a bartender
at Club Q. His family in Penn-
sylvania confirmed he died in
the attack.

His friend Shawn Smith,
who used to work at Club Q
with Mr. Rump, said he was al-
ways lively and loved being at
the bar. “My mom used to go to
Club Q when Derrick was work-
ing just to hang out with him.
That’s how much fun he was.”

—Nicole Friedman
and Ginger Adams Otis

contributed to this article.

Murder, Hate-Crime Charges
For Alleged Nightclub Gunman

Victims of Colorado Springs Rampage

Above, a memorial outside
Club Q in Colorado Springs,
Colo., honored the five people
killed there in the Saturday
shooting. Nineteen people were
also injured when a gunman
opened fire at the LGBT night-
club. Those who died are pic-
tured here.

Derrick Rump

Daniel Davis Aston

Ashley Paugh

Kelly Loving

Raymond Green Vance

Jess Fierro and her hus-
band, Richard Fierro, went to
Club Q in Colorado Springs
Saturday night to celebrate a
friend’s birthday with dancing
and a drag show.

By around midnight, Mr. Fi-
erro ended up subduing and
pinning down a mass shooter
who killed five people and
wounded 19 at the LGBT club,
according to Ms. Fierro and lo-
cal officials.

The group, which included
the Fierros’ daughter, Kassy,
and her boyfriend, Raymond
Green Vance, watched a per-
formance by Kassy’s best
friend and were on the dance
floor when shots rang out, ac-
cording to Jess Fierro.

“For a minute, there was
confusion. People weren’t sure
where it was coming from or if
it was the music or what was
going on,” Ms. Fierro, 44 years
old, said. “From there, it was
just chaos. Everyone started
running and looking for cover.”

According to officials, al-
leged gunman Anderson Lee
Aldrich entered Club Q wear-
ing body armor and opened
fire using an AR-15-style rifle.
Ms. Fierro said he was also
carrying a pistol.

Among those killed was Mr.
Vance. In addition, Kassy Fi-
erro suffered a broken knee,
according to her mother.

Mr. Aldrich was arrested on

BY GINGER ADAMS OTIS

Army Veteran Tackled,
Held Down Shooter

Richard Fierro
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Members-elect from the U.S. House of Representatives mingle after taking a group photograph outside of the U.S. Capitol building in Washington last Tuesday.
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content regulations on Twitter.
To be sure, Republicans

aren’t all of the same mind
when it comes to business.
There is a widening divide be-
tween the party’s traditional
pro-business faction and popu-
lists who believe that many
U.S. corporations are too enam-
ored with progressive causes.

Republicans are considering
hearings aimed at questioning
Walt Disney Co., big banks and
other companies on their envi-
ronmental, social and gover-
nance initiatives.

“When large corporations

collude and coordinate with the
Federal Government to appease
woke political activists through
ESG and ‘equity’ mandates, a
Republican Majority will use
every tool available to provide
transparency and demand ac-
countability for coordinated ef-
forts that are meant to destroy
American industry,” Mr.
McCarthy said in a statement.

Many of the hearings by
newly empowered Republican
committee leaders are likely to
focus on the Biden administra-
tion. Some are already planning
oversight hearings to bog down

regulatory initiatives from the
Federal Trade Commission, the
Consumer Financial Protection
Bureau, the Securities and Ex-
change Commission and other
agencies.

An aide to Mr. McCarthy
said ramping up oversight of
the Biden administration will
be a priority after two years in
which Democrats controlled
Congress.

Mr. McCarthy has shown an
increasingly populist streak
since former President Donald
Trump rose to power six years
ago. Mr. McCarthy has clashed

money out and got an auto-
mated email saying his re-
quest would be processed
within one business day.

The next morning, FTX filed
for bankruptcy, and Mr. Bank-
man-Fried resigned.

As of Sunday, a message
from Nov. 10 remained high-
lighted at the top of the FTX
US website: “Withdrawals are
and will remain open.” Mr.
Way, 43 years old, is still wait-
ing for his money.

He has soured not just on
crypto but on the people who
hyped it, including Mr. Paffrath,
the internet star. Mr. Paffrath,
who has said he can earn mil-
lions of dollars a year giving in-
vestment recommendations on
social media, apologized in an
interview and said: “This is a
scar on me as an influencer.”

In an email to The Wall
Street Journal on Friday, Mr.
Bankman-Fried continued to
say that customers of the U.S.
unit should be fine.

“To my knowledge, FTX US
has funds to process customer
withdrawals,” he wrote. “How-
ever the Chapter 11 team ap-
parently is unwilling to pro-
cess them.”

The new FTX CEO and the
company’s bankruptcy lawyers
made clear in court filings
that Mr. Bankman-Fried
doesn’t speak for them or
FTX. The former CEO “contin-
ues to make erratic and mis-
leading public statements,”

ings to slide around. He didn’t
expect FTX to implode. “It
definitely seemed credible, like
a Charles Schwab of crypto,”
Mr. Lyle, 25, said.

He tried without success to
withdraw his money, which he
said had shrunk to $800, before
the bankruptcy filing. “That’s a
nice vacation for me and my
girlfriend,” Mr. Lyle said.

Mr. Lyle is considering join-
ing a class-action lawsuit filed
last week against Mr. Bankman-
Fried and the celebrities who
endorsed FTX, such as Tom
Brady and Stephen Curry. Adam
Moskowitz, an attorney in-
volved in the suit, estimates his
office fielded more than 1,000
calls and emails from investors
around the world in the 24
hours after the suit was filed.

FTX spent heavily to attract
new customers in the crypto
boom, emblazoning its name
on the venue where the Na-
tional Basketball Association’s
Miami Heat plays and making
a Super Bowl commercial.

Many crypto newbies had
never given much thought to
the likes of bitcoin, but the pan-
demic gave them time to exper-
iment, and the rising prices
were easy to get excited about.

Some customers embraced
active trading, using platforms
such as FTX to try to time the
market. Others thought they
were taking a safer route by
using FTX to park their money
as if it were a bank deposit—

but paying a much higher yield.
Florida resident Joseph Di-

Bella was drawn to FTX by the
8% interest rate the exchange
offered on crypto deposits, he
said. The company’s ubiqui-
tous branding also helped.

“It was just all over the
place,” he said. “That defi-
nitely was a factor in my
thought process.”

He now believes he has
about a 50-50 chance of get-
ting his $4,000 back.

George Gonzalez, 38, re-
ceived $10,000 that he with-
drew Nov. 8. But he is still
waiting for $15,000 that he
tried to get out the following
day. That money represents
about two years of savings.

Mr. Gonzalez, a software
engineer in California, was a
big fan of Mr. Bankman-Fried’s
and followed his many media
appearances closely. Now, Mr.
Gonzalez has turned to medi-
tation to try to stay calm.

“The odd thing is the feel-
ing of shame and embarrass-
ment which overwhelms the
anger that I have for Sam and
his inner circle,” Mr. Gonzalez
said. “It just takes my legs out
from under me.”

Mr. Ray, the new CEO, said in
a court filing.

FTX is hardly the first
crypto exchange to collapse,
but its demise has been partic-
ularly jarring. Until this
month, it was one of the five
largest in the world. Mr. Bank-
man-Fried was often viewed as
a steadying force in a volatile
industry, throwing lifelines to
other companies in need.

But behind the scenes, FTX
played loose with customer
money. It lent billions of dol-
lars of customer assets to fund
risky bets at its sister trading

firm, Alameda Research. In
traditional finance, brokers
must keep customer money
separate from other funds.

The crypto firms that relied
on FTX are now feeling the
pain as well, a sign that the de-
struction in the crypto industry
will be felt far and wide.

Drake Lyle of Nashville,
Tenn., deposited $2,700 into
FTX last year and used it to
buy small positions in bitcoin,
ether and litecoin. He expected
the value of his crypto hold-

‘It definitely seemed
credible, like the
Charles Schwab of
crypto.’

Kevin Paffrath, known on You-
Tube as Meet Kevin.

Mr. Way parked the money
at FTX late last year and kept
it in cash, intending to buy
bitcoin if its price ever fell
back to its lows of early 2020.
He never got the chance.

On Nov. 10, FTX founder
Sam Bankman-Fried tweeted
that the U.S. arm of FTX,
known as FTX US, “was not fi-
nancially impacted by this
shitshow” and was “100% liq-
uid.” To Mr. Way, it felt like a
bluff. He decided to yank his

ContinuedfromPageOne

Clients of
FTXFear
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WASHINGTON—Republi-
can wins at the ballot box
have long translated into gains
for the business lobby in
Washington. This election is
likely to be no exception, de-
spite the party’s increasingly
populist slant.

The GOP takeover of the
House will give Republicans
the power to block efforts by
Democrats to approve new
regulations or taxes on the
fossil-fuel industry, private-eq-
uity funds, tobacco makers
and drug manufacturers.

Plus, with President Biden
in the White House and Demo-
crats holding the slimmest of
majorities in the Senate,
Washington overall isn’t ex-
pected to do much for the next
two years.

“Gridlock in Washington is
pretty good for American busi-
ness,” said Alex Conant, a Re-
publican strategist and busi-
ness consultant.

In particular, the GOP take-
over of the House also bodes
well for business sectors that
have allies among House Re-
publicans, such as Rep. Kevin
McCarthy (R., Calif.), the lead-
ing candidate to be elected in
January as speaker of the
House for the next two-year
session of Congress.

These businesses include
the cryptocurrency industry,
big internet platforms and gig-
economy companies such as
Uber Technologies Inc. and
DoorDash Inc.

Another potential winner is
Elon Musk, who enjoys support
among Republicans, including
Mr. McCarthy, who calls him a
friend. Republicans cheered Mr.
Musk’s rebellion in 2020
against government restric-
tions on business activity dur-
ing the coronavirus pandemic.

Mr. Musk could benefit from
Republican support as he seeks
to drum up government busi-
ness for his rocket-launch
company, SpaceX, and avoid

with the U.S. Chamber of Com-
merce, for example, blasting
the nation’s largest business
lobby for its support of Demo-
cratic candidates to the House.

“We look forward to con-
tinuing to work with the lead-
ership and all members of
Congress,” said Neil Bradley,
the Chamber’s executive vice
president and chief policy offi-
cer. Mr. Bradley said Chamber
officials began meeting with
newly elected Republican law-
makers last week to discuss
how to work together.

Still, Republicans generally
remain friendlier to business—
and more hostile to regula-
tion—than their Democratic
counterparts.

As a result, the new Repub-
lican House could help indus-
try by slowing down new and
proposed regulations from the
Biden administration and
Democratic lawmakers, who
have pushed rules aimed at
ensuring greater competition
across American industry.

Some industries could gain
as their champions take im-
portant roles in the new Con-
gress. Rep. Patrick McHenry
(R., N.C.), the incoming chair-
man of the House Financial
Services Committee, hopes to
enact legislation creating a
regulatory framework for the
cryptocurrency industry.

A McHenry spokeswoman
said the collapse of the cryp-
tocurrency exchange FTX
makes it more important that
Congress approve legislation
on the matter. Mr. McHenry
had pushed the issue in the
House for more than a year
but has faced resistance from
progressive Democrats there,
who will have less influence
than they had this Congress.

The oil-and-gas industry
could benefit from Republicans’
efforts to increase domestic en-
ergy production. A focus could
be a bill to speed federal per-
mitting of new energy facilities.
The measure has the backing of
a key Democrat in the Senate:
Joe Manchin of West Virginia.

BY BRODY MULLINS
AND JOHN D. MCKINNON

GOP Gains Alter Regulatory Outlook

Tech Sector Faces
Fewer Perils on Hill

Tech giants are expected to
have fewer fights ahead.

Republicans are unlikely to
move significant legislation to
strengthen antitrust laws gov-
erning the tech industry. Rep.
Kevin McCarthy, (R., Calif.),
echoing many other Republican
lawmakers, has opposed legis-
lation banning tech platforms
such as Amazon.com Inc. from

favoring their own products,
saying it would give unbridled
power to regulators.

The House Republican cam-
paign platform, the “Commit-
ment to America,” says that it
would address unfairness in the
market for online apps—domi-
nated by Alphabet Inc.’s Google
and Apple Inc.—without resort-
ing to antitrust-law changes.

On the other hand, a GOP-
led House could seek to rewrite
Section 230 of the Communica-
tions Decency Act of 1996,
which Republicans say has

been used by internet plat-
forms to censor conservative
views on social media.

Mr. McCarthy wants to
scrap the current rules on inter-
net liability and start over.

Tech companies have been
among the GOP’s supporters
recently. Both Google and Meta
Platforms Inc. have given
slightly more to Republicans
than to Democrats through the
companies’ political-action com-
mittees in the 2021-22 cycle,
according to data from the
Center for Responsive Politics.

Republicans are unlikely to move significant tech-antitrust legislation. Amazon offices in Seattle.
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NASA

Orion Nears Moon,
Maneuvers for Orbit

NASA’s Orion spacecraft ap-
proached the moon Monday
morning, the agency said, as it
maneuvered to enter a lunar or-
bit where it is expected to
spend close to a week.

Orion sped just 81 miles
above the far side of the moon
shortly before 8 a.m. ET, accord-
ing to a National Aeronautics
and Space Administration live
stream. That distance is ex-
pected to be the nearest the un-
crewed ship will come to the lu-
nar surface during the nearly 26-
day Artemis I mission that
began Wednesday, when NASA
blasted Orion into space on top
of a powerful Space Launch Sys-
tem rocket.

Orion’s relatively close ap-
proach to the moon Monday oc-
curred after it traveled more
than 230,000 miles from Earth.
The surface skim followed a two
minute and 30-second engine
maneuver, or burn, called the
outbound-powered flyby. The
burn, designed to help Orion en-
ter into an orbit of the moon,
harnessed the moon’s gravita-
tional force to help the vehicle
shift into an orbit where it is ex-
pected to spend about six days.

—Micah Maidenberg

CALIFORNIA

Nuclear Plant to Get
Up to $1.1 Billion Aid

The Biden administration on
Monday announced preliminary
approval to spend up to $1.1 billion
to help keep California’s last oper-
ating nuclear power plant running.

The Energy Department said it
was creating a path for the Diablo
Canyon Power Plant on Califor-
nia’s central coast to remain open,
with final terms to be negotiated
and finalized. The plant, which
had been scheduled to close by
2025, was chosen in the first
round of funding for the adminis-
tration’s new civil nuclear credit
program, intended to bail out fi-
nancially distressed owners or op-
erators of nuclear power reactors.

The program is part of the ad-
ministration’s effort to halve
greenhouse gas emissions by
2030, compared with 2005 levels.

Approval of the funding came
as the Energy Department
turned down a request by the
Palisades nuclear plant in Michi-
gan for funding to restart opera-
tions. The plant along Lake
Michigan was shut last spring.

—Associated Press

CALIFORNIA

Pro-Impeach GOP
Member Re-Elected

Rep. David Valadao of Califor-
nia won his re-election race,
meaning two of the 10 Republi-
cans who voted to impeach for-
mer President Donald Trump
over his role in the Capitol riot
will return to Congress next year.

Mr. Valadao defeated Demo-
cratic state Assemblyman Rudy
Salas, the Associated Press pro-
jected Monday, hanging onto his
seat in a swing district that runs
from Fresno to Bakersfield. With
98% of the vote counted, Mr.
Valadao had 51.7% to 48.3% for
Mr. Salas.

Of the 10 House Republicans
who voted to impeach Mr.
Trump following the Jan. 6, 2021,
attack, four including Rep. Liz
Cheney (R., Wyo.) lost to Trump-
endorsed opponents in GOP pri-
maries and four decided to retire.

Rep. Dan Newhouse (R.,
Wash.) was the other Republi-
can to make it to the general
election and win.

—Lindsay Wise
and Eliza Collins

NEW YORK

Prosecution Rests
In Trump Firm’s Trial

Prosecutors in the Trump Or-
ganization’s criminal tax fraud
trial rested their case Monday
earlier than expected, pinning
hopes for convicting former
President Donald Trump’s com-
pany largely on the word of two
top executives who cut deals
before testifying that they
schemed to avoid taxes on com-
pany-paid perks.

Allen Weisselberg, the com-
pany’s longtime finance chief,
and Jeffrey McConney, a senior
vice president and controller, tes-
tified for the bulk of the prose-
cution’s eight-day case, bringing
the drama of their own admitted
wrongdoing to a trial heavy on
numbers, spreadsheets, tax re-
turns and payroll records.

The Trump Organization’s
lawyers opened their defense by
calling to the witness stand the
accountant who handled tax re-
turns and other financial mat-
ters for Mr. Trump.

—Associated Press
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Nonprofits are using vending machines to dispense free Narcan kits, aiming to reduce drug overdoses.
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On Jan. 28, 1918, 15 Mexican
boys and men from a small
Texas border town were
rousted in the middle of the
night, led to a bluff and shot
to death at close range.

The Texas Rangers, local
ranchers and soldiers who
rounded up the group said
they went to question the resi-
dents of Porvenir, a ranching
and farming community on the
far southwestern edge of the
state, because they believed
they were involved in an ear-
lier raid on nearby Brite
Ranch. They claimed the 15
had died in a shootout.

Evidence later showed the
victims were unarmed. Pres-
sure by survivors of the mas-
sacre led to investigations by
the Mexican and U.S. govern-
ments which, despite asser-
tions by the Texas Rangers
and ranchers that their actions
were justified, found them re-
sponsible for killing 15 un-
armed people. Company B of
the Texas Rangers was dis-
banded, with some members
being fired or transferred, and
their captain, James Monroe
Fox, being forced to resign.

No one was ever charged
with the murders, though, and
the families were never com-
pensated. The story was
largely forgotten. But in recent
years, historians have been re-
examining the massacre and
pushing for an understanding
of what happened and ac-
knowledgment of the culpabil-
ity of those involved.

A report of an archaeologi-
cal excavation in which inves-
tigators found military car-
tridge casings and military
bullets, in addition to civilian
rounds, was published online
in September in the Journal of
Conflict Archaeology. The au-
thors said it opened up the
possibility that the U.S. Army
was more involved than previ-
ously believed. The Army said
it didn’t have a response but
may comment this week.

The Porvenir Massacre
wasn’t an isolated incident in
Texas. There are many other
places in the state where vio-

lence against Mexicans, Native
Americans, Black people or
others at the hands of law en-
forcement and vigilantes oc-
curred—then was forgotten or
suppressed.

Monica Muñoz Martinez, an
associate professor at the Uni-
versity of Texas at Austin who
has studied racial violence
along the Texas-Mexico bor-
der, said that at the time of
the Porvenir massacre, state-
sanctioned violence against
Mexicans was encouraged and
celebrated by lawmakers and
the English-language press.

“You can’t lose sight of the
humanity of the people who
were massacred and the fail-
ure of the judicial court sys-
tem to hold the people who
participated in the massacre,
the Texas Rangers and named
civilians, accountable,” Ms.
Martinez said.

The survivors of those
killed tried to hold the Texas
Rangers and ranchers account-
able despite the risks and re-
sistance. After a grand jury in
Presidio County declined to in-
dict the shooters, the Mexican
embassy filed a protest with
the U.S. State Department. It
was this pressure that would
eventually lead to the Texas
governor disbanding Company
B of the Texas Rangers.

The Texas Rangers didn’t
respond to a request to com-
ment on the massacre and ef-
forts to learn more about it.
The Texas Ranger Hall of Fame
and Museum acknowledges

that during the violent period
of 1910 to 1920 along the
Texas-Mexico border, when
there were raids from both
sides, “serious crimes were
committed” by Rangers. The
rapid growth, lack of training
and command control led to
some Ranger companies acting
as vigilante groups, according
to the museum website.

In researching her book,
“The Injustice Never Leaves
You: anti-Mexican Violence in
Texas,” Ms. Martinez came
across numerous cases of ra-
cial violence along the border
against Black, Asian and La-
tino people at the hands of
mobs, law enforcement and
U.S. soldiers.

The period from 1910 to
1920 became known as La Ma-
tanza, or The Massacre; hun-
dreds of Mexican-Americans
were killed, many in lynchings.
Ms. Martinez said the 2019 El
Paso mass shooting in which
the assailant said the attack
was in response to a “Hispanic
invasion” of Texas, sparked in-
terest in the Porvenir massa-
cre. Though the 2019 massacre
was very different, it was an
example of racially targeted vi-
olence during a time of anti-
Mexican sentiment along the
Texas-Mexico border, she said.

Ms. Martinez co-founded
Refusing to Forget, a group of
historians who work to inform
the public about state-sanc-
tioned anti-Mexican violence
along the border through lec-
tures and historical markers.

covery Coalition, a nonprofit
that helps drug users, installed
a machine in each of three ru-
ral counties last year. Over-
dose deaths in the region have
risen 500% in a year. The ma-
chines have dispensed about
50 Narcan kits a month per
machine, said Joey Hunter,
who helped found the coali-
tion.

The group and its partners
pay about $12,500 for 250
doses of Narcan, Mr. Hunter
said. Narcan is the brand name
for nasal spray naloxone, made

by Emergent BioSolutions Inc.
People who have used the kits
have reported via a QR code
on the packaging that the
drugs have reversed 55 over-
doses.

Caracole, an HIV-services
nonprofit that works with
drug users in Cincinnati, said
it installed a Narcan vending
machine outside its offices last
year because fewer people
were coming into clinics to
pick up the medication during
the pandemic.

Narcan dispensed from the

machine has reversed 596
overdoses, according to Cara-
cole Chief Executive Linda
Seiter.

“We’re helping to keep peo-
ple alive,” she said.

To use the vending ma-
chine, people receive a code
from the nonprofit and then
punch it in to retrieve doses
for three months. People can
get up to eight doses of Nar-
can a week. The machines also
hold fentanyl test strips to de-
termine whether fentanyl is
present.

cord fueled by the potent il-
licit opioid fentanyl.

Fentanyl has pervaded the
drug supply, killing people
who don’t know it is in co-
caine or fake pills. It is also
killing habitual users who mix
it with drugs including meth-
amphetamine.

The vending machines aim
to make it easier for drug us-
ers to get overdose antidotes
themselves. A five-year project
through 2021 led by the Uni-
versity of Washington found
that 94% of overdose reversals
are administered by opioid us-
ers. Less than 1% of the 8,711
overdoses recorded during the
project were reversed with the
help of EMTs or police.

Aid groups that work with
drug users are driving new
business to vending-machine
makers. The Wittern Group
said it first got a call from an
aid group in Las Vegas in 2018
asking the 90-year-old vending
machine company to outfit a
few used machines to dispense
Narcan. Last year, more than
100 groups that dispense free
Narcan to users called to re-
quest quotes for vending ma-
chines that cost up to $12,000.

Wittern said its customers
include a Rhode Island group
that provides clean needles to
drug users as well as Yale Uni-
versity and agencies in Cali-
fornia that received funding
from Anthem Blue Cross.
Some social-service agencies
are stocking free snacks, con-
doms and socks alongside Nar-
can. Others have added kits
that test drugs for fentanyl.

“They’re putting them in
fire stations, jails, churches,
places that are public,” said
Julie Burgess, head of a divi-
sion Wittern created to handle
higher demand from groups
distributing Narcan.

Shaffer Distributing Co.
said its first order for a ma-
chine to dispense free Narcan
came from Wayne State Uni-
versity in Detroit in 2021 as
overdose deaths were soaring.
Marty Turner, director of
vending-equipment sales for
the Columbus, Ohio-based
company, said he has sold 200
such vending machines since
then.

“Purely through word-of-
mouth, it just took off,” Mr.
Turner said.

The Central Washington Re-

Vending machines stocked
with overdose-reversing nasal
spray are part of the latest at-
tempt to diminish a record
tide of drug deaths.

The Food and Drug Admin-
istration and some states have
loosened restrictions on drugs
including Narcan that are
sprayed into the nose to re-
verse an opioid overdose.

Nonprofits that work with
opioid users are distributing
more of the drugs as a result.
Getting Narcan as close as
possible to people at risk for
an overdose is essential to
saving lives, they said.

“If we hadn’t had that
vending machine, I might not
have had my brother alive to-
day,” said LuDene Loyalty-
Groves, who works at a home-
less shelter in Moses Lake,
Wash. People staying with her
brother in a nearby encamp-
ment retrieved Narcan from a
vending machine at the shelter
and used it to revive him re-
peatedly, she said.

Drug-overdose deaths
topped 108,000 last year, a re-

BY JULIE WERNAU
AND KRIS MAHER

New Tool Enlisted to
Fight Opioid Overdoses

from approving applications
for stores in the borough as
well as upstate regions includ-
ing Syracuse, Rochester and
Buffalo.

State officials set aside the
first licenses for applicants
who showed that they or a
close family member were
“justice involved,” meaning
convicted of a marijuana-re-
lated offense in New York. The
applicants must also have ex-
perience running a business.

U.S. District Judge Gary L.
Sharpe, an appointee of Presi-
dent George W. Bush, agreed
with a company owned by a
person convicted of a marijuana

crime in Michigan who argued
that the program’s require-
ments “have a discriminatory
effect on out-of-state residents.”

The unidentified company
owner who filed the suit had
no significant connection to
New York, but sought a license

to operate in either Brooklyn,
the mid-Hudson Valley, Finger
Lakes, Central New York or
Western New York regions, ac-
cording to court papers. Judge
Sharpe, sitting in Albany,
blocked the issuance of li-
censes for those regions.

A spokesman for the state
Office of Cannabis Manage-
ment said it wouldn’t com-
ment about the ongoing litiga-
tion. Officials said they hope
the first licensees will be able
to open their doors by the end
of the year.

“We are rounding the cor-
ner, and operationalizing the
cannabis market is within

reach,” said Tremaine Wright,
chair of the state’s Cannabis
Control Board.

In all, New York’s Cannabis
Control Board approved li-
censes for 29 businesses and
eight nonprofit organizations.

Naiomy Guerrero received a
license to operate a store in
the Bronx along with her fa-
ther and brother, who was
previously convicted of a drug
offense. They grew up in the
Morris Heights neighborhood
when the war on drugs cre-
scendoed in the 1980s and
’90s, she said.

“We are really grateful to
be part of this historic mo-

ment,” Ms. Guerrero said. “A
lot of the people who have
these types of convictions are
typically left out of opportuni-
ties.”

Erica Ford, the founder of
the nonprofit LIFE Camp, said
she was thrilled the organiza-
tion received a license. The
group seeks to promote nonvi-
olence through mentoring and
employment counseling.

“We see an ability to help
many with this license, not
only with employment and
training but putting resources
back into the community,” said
Ms. Ford, whose group is
based in Queens.

New York state regulators
approved roughly three dozen
dispensaries for the recre-
ational sale of marijuana, de-
spite a recent court ruling that
limited the potential locations
for stores.

The first permits, approved
Monday, will eventually allow
for the legal sale of marijuana
in Manhattan, the Bronx,
Queens and Staten Island—but
not Brooklyn, the state’s most
populous county. A federal
judge in Albany earlier this
month blocked the state’s Of-
fice of Cannabis Management

BY JIMMY VIELKIND

NewYorkApproves First Permits to Marijuana Retailers

The licenses went to
applicants who
showed they were
‘justice involved.’

BY ADOLFO FLORES

Historians Take Fresh Look
At a 1918 Massacre in Texas

Bullets recovered from the Porvenir massacre, seen in 2016 photo.
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622 Royal Street, New Orleans, LA • 877-677-2801 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

A COLORFUL LIFE
FRANK SINATRA

20th-century legend. Vibrant abstraction. All-American artistry.
This original oil on canvas was painted by the incomparable Frank
Sinatra in the later years of his illustrious career. Remembered for
his music and acting that shaped American culture, Sinatra was also
a talented artist, creating colorful canvases inspired by the most
popular American painters of his day. Featuring bold planes of
saturated color, the dynamic composition follows the unforgettable
work of Abstract Expressionists including Robert Motherwell,
Clyfford Still and Helen Frankenthaler. Signed “Sinatra 87.” Painted

1987. Canvas: 301/4”h x 201/8”w. Frame: 321/4”h x 221/8”w. #31-5988
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as a warning. “This is some-
thing we all have a vested in-
terest in preventing, investi-
gating and eliminating.”

Trade data through the sec-
ond quarter show exports to
Russia from many of the
world’s largest economies col-
lapsed by more than 50% in the
wake of the sanctions imposed
in late February. But exports
are recovering from many of
those countries, including the
U.S.’s traditional allies, accord-
ing to a Wall Street Journal
analysis of trade data.

Exports from allies South
Korea and Japan remain below
presanction levels but have re-
covered nearly a third of their
initial losses, according to the
Journal’s analysis.

The EU has continued to ex-
pand the total share of exports

banned under the Russia sanc-
tions, but it has also erased
some of its initial trade declines.

Western officials and some
senior compliance officers are
concerned that banks in Aus-
tria, the Czech Republic and
Switzerland—a non-European
Union member that has ad-
opted the EU sanctions—are
taking a relaxed view of sanc-
tions enforcement.

While most companies and
banks are avoiding transac-
tions that could potentially
breach the sanctions, “some
industry players see this as an
opportunity,” said George Vo-
loshin, a Russia sanctions in-
vestigator at the Association
of Certified Anti-Money Laun-
dering Specialists. “For exam-
ple, they are very relaxed
when working with Russian

government officials.”
Swiss financial authorities

in April said the country froze
about $8 billion in Russian as-
sets, but by May said that they
had released about $3 billion
of those assets. Industry ana-
lysts estimate the sum of Rus-
sian oligarchs’ assets held in
Switzerland to be much higher.

Antje Baertschi, spokes-
woman for Switzerland’s State
Secretariat for Economic Af-
fairs, said the level of assets
frozen by the government was
“high by international stan-
dards as well as in comparison
to other sanctions regimes.”

“We are completely un-
aware of any criticism,” Ms.
Baertschi said.

Austria’s Raiffeisen Bank
International said in March
that it would review its expo-
sure to Russia, a source of sig-
nificant business, including
possibly exiting the country.
Months later, it said in its
third-quarter report that it
was still assessing its strategic
options in the country. By con-
trast, most Western banks im-
mediately restricted financial
dealings with Russia after the
February invasion.

“RBI Group is, of course,
complying with all applicable
sanctions,” said Ingrid Ditz,
Raiffeisen Bank spokeswoman.
She said the bank had reduced

and then with third countries,”
European Commission finan-
cial-services commissioner
Mairead McGuinness, whose
office oversees European
Union sanctions policy, said in
an interview. “The longer we
have any leakage…the more
difficult it is to see things
coming to a conclusion.”

Ms. McGuinness’s office is
sifting through European cus-
toms data to root out evasion,
she said.

To tighten the finance and
trade cordon established by
Western countries, the U.S. is
sending senior officials from
major cabinet agencies to for-
eign capitals. Their mission: to
share intelligence on sanctions
evasion networks, quietly
threaten reluctant authorities
and firms with punitive action,
and gather information on
groups suspected of ferrying
supplies into Russia, according
to administration officials.

Treasury Secretary Janet
Yellen pressed the case with
counterparts at the Group of
20 industrialized and develop-
ing nations in Bali, Indonesia,
last week. Earlier this month,
Deputy Treasury Secretary
Wally Adeyemo went to Brus-
sels, London and Paris. Eliza-
beth Rosenberg, assistant sec-
retary for terror finance and
financial crimes, was recently
in Japan on the same mission.

Lower-level officials from
the Treasury, Commerce and
State departments are also jet-
ting around the globe.

“There are public reports
that Russian money launder-
ing is active in the Arab
world,” Ms. Rosenberg told a
Union of Arab Banks confer-
ence late last month, using un-
usually pointed language that
U.S. officials said was intended

ContinuedfromPageOne

“We will do everything so that
the world accepts the Ukrai-
nian peace formula.”

But talks between Kyiv and
Moscow, which sputtered to a
halt in the spring, remain a
scant prospect amid a harden-
ing of both sides’ positions
and a belief in both capitals
that they can win on the bat-
tlefield.

In an interview with Rus-
sian media on Monday, Kon-
stantin Kosachev, deputy
speaker of Russia’s upper
house of parliament, said a
normalization of relations be-
tween the two countries would
only be possible after a change
of government in Ukraine.

“I don’t expect anything
positive from the current lead-
ership in Ukraine,” Mr. Kosa-
chev told the newspaper Argu-
menty i Fakty.

Kremlin spokesman Dmitry
Peskov on Monday said regime
change wasn’t one of Russia’s
goals in Ukraine.

Meanwhile, the Interna-
tional Atomic Energy Agency
warned that continued shell-
ing of Ukraine’s Zaporizhzhia
nuclear-power plant could
lead to a catastrophe.

Russia and Ukraine accused
each other on Sunday of shell-
ing the Russian-held plant,
which before the war pro-
duced some 20% of Ukraine’s
electricity.

Russia said large-caliber ar-
tillery shells had been fired at
more than a dozen areas of
the facility, including the
power line that feeds the
power plant.

The IAEA, without appor-
tioning blame, said shelling
damaged buildings, systems
and equipment, with some of
the explosions occurring near
the reactors.

Radiation levels at the site
remained normal and there
were no reports of casualties,
the agency said. The plant’s
external power supplies also
weren’t affected, it added.

“Once again, we were fortu-
nate that a potentially serious
nuclear incident did not hap-
pen,” said IAEA Director Gen-
eral Rafael Grossi. “Next time,
we may not be so lucky.”

Vyacheslav Gladkov, the
governor of Russia’s Belgorod
region near the Ukrainian bor-
der, said on Monday that au-
thorities were extending a pe-

riod of heightened alertness
for what he called the threat
of terrorist attacks through
Dec. 6. Belgorod has been the
site of several strikes in recent
months, according to Russian
authorities, some of which
they have blamed on Ukraine.

The heightened alertness
level has been in place in sev-
eral other Russian regions
near the Ukrainian border
since early April, and allows
for stepped-up security patrols
and checkpoints throughout
the regions.

In the Kursk region near
Belgorod, authorities have
urged residents to be vigilant
and to report suspicious peo-
ple, abandoned objects and
drones.

Ukraine has made signifi-
cant gains on the battlefield in
recent months and says it will
continue to advance as winter
approaches. Kyiv is eager to
show its Western supporters
that it can push Russian forces
back given enough weapons.
Russia believes it can outlast
the West’s patience and sap its
support for Kyiv.

Western capitals say the
Kremlin is escalating the war,

WORLD NEWS

including with frequent mis-
sile and drone attacks on
Ukraine’s energy infrastruc-
ture, rather than seeking
openings for talks.

U.S. and European officials
have said it is up to Ukraine to
define the terms of an accept-
able settlement.

Despite Ukrainian successes
in pressing Russian forces out
of some occupied territories,
residents of many Ukrainian
cities are steeling themselves
for a tough winter with regu-
lar outages of electricity, heat-
ing and water supplies amid
the concerted Russian cam-
paign to damage critical infra-
structure across the country.

Mr. Zelensky said on Sun-
day that engineers were work-
ing around the clock to repair
Ukraine’s electricity grid after
the latest Russian attacks, and
that there were planned power
outages in 15 regions as part
of efforts to ease pressure on
the grid.

“We’re doing everything
possible and impossible to re-
turn normality to life in
Odessa, Kharkiv and all of our
cities and communities,” he
said.

ODESSA, Ukraine—Russian
artillery pounded the positions
of Ukraine’s defenders in the
country’s east as Moscow
stepped up its efforts to capture
more territory there, Ukrainian
authorities said, while Kyiv
sought to win international
support for its peace terms.

Ukrainian President Volod-
ymyr Zelensky said Russian
forces launched more than
400 artillery attacks against
Ukrainian positions on Sunday
alone. “Thank you to every
man and woman who is hold-
ing their positions and helping
our defense forces,” Mr. Zel-
ensky said late Sunday.

He said weather conditions
were slowing Russia’s advance
in the Donetsk and Luhansk
regions of eastern Ukraine, but
that fierce fighting was con-
tinuing.

The exiled Ukrainian gover-
nor of Luhansk region, Serhiy
Haidai, said Ukraine was re-
gaining territory there “step by
step,” without elaborating on
which areas were recaptured.

The U.K.’s Defense Ministry
said Monday that Russia was
giving priority to the con-
struction of defensive lines in
the east as its forces dug in
ahead of winter. Many observ-
ers predict the war’s front
lines are likely to move slowly
in the weeks ahead as temper-
atures fall.

As Russia’s full-scale inva-
sion of Ukraine nears the nine-
month mark, Kyiv finds itself
under pressure from some of
its Western backers to signal
readiness for negotiations
with Moscow amid concerns
about the global economic
fallout of the war. Ukraine’s
government is pushing to set
the agenda for any talks.

Mr. Zelensky said on Nov. 8
that he was open to “genuine
peace talks” with Moscow,
stating that Ukraine’s condi-
tions included full restoration
of Ukrainian control over its
territory, compensation to
Kyiv for Moscow’s invasion
and bringing to justice perpe-
trators of war crimes.

In his evening address on
Sunday, Mr. Zelensky said:

BY MATTHEW LUXMOORE

Russia Steps Up Artillery Attacks
Kyiv appeals forWest’s
support for its peace
demands as pressure
increases for talks

Residents inspected the damage on Monday after a Russian military strike in Ukraine’s southeastern Zaporizhzhia region.
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KYIV, Ukraine—Video snip-
pets that pointed to the killing of
a group of surrendering Russian
soldiers in Ukraine triggered ac-
cusations of war crimes from
both sides and an investigation
by the Ukrainian government.

One video shows a group of
soldiers surrendering to other
military personnel wearing yel-
low armbands, an identifier
used by Ukrainian troops. The
soldiers who are surrendering
wore red arm bands that are
typically used by Russian troops.

The soldiers leave a brick
shed one-by-one with their
hands in the air before lying
down in a line on the ground in
front of the troops with yellow
armbands. The film abruptly
cuts out after a man emerges
from the building shooting bul-
lets in their direction.

Separate drone footage
shows nearly a dozen soldiers
with the same characteristic
markings and gear as the sol-
diers believed to have been Rus-
sian around what appears to be
the same building. They are ly-
ing in pools of blood and at least
one has what appears to be a
gunshot wound to the head.

The footage leaves unan-

swered questions about the
circumstances in which the
soldiers were killed, whether
during an exchange of fire
with the shooter or later in re-
taliation, as Moscow suggests.

Russian officials, including
Foreign Ministry spokes-
woman Maria Zakharova, and
propagandists have used the
film to accuse Kyiv of inten-
tionally executing unarmed
prisoners of war, a war crime.

“Of course, Ukrainian au-
thorities will investigate this
video,” Olha Stefanishyna,
Ukraine’s deputy prime minis-
ter overseeing European inte-
gration, said at the Halifax In-
ternational Security Forum on
Sunday. The United Nations’
human-rights office also called
for a probe. The veracity of the
videos couldn’t be determined,
nor could the timing or location
of the events they depict.

Kremlin spokesman Dmitry
Peskov said Monday that Rus-
sia would bring those respon-
sible for the alleged killing of
Russian soldiers to justice.

Dmytro Lubinets, Ukraine’s
human-rights ombudsman,
said it appeared that the Rus-
sian soldiers were faking their
surrender to attack the Ukrai-
nian soldiers, whom they seem
to outnumber in the video.
“Having used a staged surren-
der, the Russians committed a
war crime, shooting to kill sol-
diers of the Armed Forces of
Ukraine,” he said on his Tele-
gram channel Sunday. A false
surrender is a war crime un-
der the Geneva convention.

Ms. Stefanishyna, the Ukrai-
nian deputy primeminister, said
Ukraine has no interest in killing
Russian prisoners of war be-
cause Kyiv is trying to get as
many as possible to exchange
them for Ukrainian soldiers.
“There is a direct order from the
chief of the armed forces and
other elements of security and
defense to get as many prison-
ers of war as we can,” she said.

Russia has sought to justify
its invasion of Ukraine by por-
traying the Kyiv government
and its military as extremists,
but has produced little evi-
dence in support of its claims.
Matilda Bogner, head of the
United Nations Human Rights
Monitoring Mission in Ukraine,
said earlier this month that her
group received credible allega-
tions of summary executions
and several cases of torture
and ill-treatment, reportedly
committed by members of the
Ukrainian armed forces.

The office of Ukrainian
President Volodymyr Zelensky
didn’t respond to a request to
comment.

—Yaroslav Trofimov
and Vivian Salama

contributed to this article.

BY THOMAS GROVE

Ukraine
Says It
Will Probe
Russian
Deaths

Kyiv andMoscow
seize on video clips
to accuse the other
side of war crimes.

its loans to customers in Rus-
sia by 25% in rubles since the
beginning of the year and lim-
ited new lending.

Exports to Russia from
China—which hasn’t backed
the Western pressure cam-
paign—are now larger than
they were when sanctions
were imposed. U.S. officials are
concerned that China will pro-
vide the financing and goods
critical to Russia’s war effort
and economy. Beijing has said
it won’t comply with Western
sanctions it says are illegal.

“Sino-Russian relations are
rock-solid,” Chinese Foreign
Ministry spokesman Zhao Li-
jian said at a regular news
briefing this month.

Exports to Russia from Tur-
key—a North Atlantic Treaty
Organization member that has
supplied Kyiv with armed
drones and played a key role in
diplomatic talks over Ukrainian
grain exports—were up about
25% at the end of the second
quarter from before the sanc-
tions. Recent data show that
exports from Turkey to Russia
have picked up further since.

Nureddin Nebati, the coun-
try’s finance minister, said his
nation isn’t undermining the
pressure campaign. “We are
continuing our trade with Rus-
sia in areas that are not sub-
ject to any sanction,” he told
the Journal in an interview.

Ankara said it had halted
plans in its banking sector to
connect Turkey’s financial in-
dustry to Russia’s payments
system, which would have pro-
vided Moscow with an impor-
tant link to the global financial
system. Most of Russia’s bank-
ing system has been sanctioned.

“It is a global effort,” Brian
Nelson, undersecretary for ter-
rorism and financial intelli-
gence, said in an interview.
That means, “going after sanc-
tions evasion, targeting our ef-
forts to have an impact on the
battlefield, and going after
those who continue to allow
President [Vladimir] Putin to
project power.”

—Andrew Duehren
and Caitlin Ostroff

contributed to this article.

Sanctions
Leakage
Targeted

Exports to Russia from Turkey have jumped since sanctions were imposed. Ankara says it still
trades with Moscow in areas not subject to sanctions. Above, ships off the coast of Istanbul.
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HONG KONG—Chinese con-
sumer spending is buckling
under the country’s dual cam-
paigns against rising property
prices and Covid-19 outbreaks,
flashing a warning for global
companies that have pinned
their hopes on a more free-
spending Chinese customer.

Retail sales unexpectedly
dropped in October and are ex-
pected to continue to struggle
as Chinese authorities launch
wide-ranging lockdowns to
contain the latest fast-spread-
ing Covid outbreaks, and as
easing measures do little to re-
verse a worsening property-
market meltdown.

Online commerce giant Ali-
baba Group Holding Ltd.
posted a surprise net loss last
week, just days after breaking
with precedent by not disclos-
ing a sales figure for its an-
nual Nov. 11 Singles Day shop-
ping extravaganza.

French luxury conglomerate
LVMH Moët Hennessy Louis
Vuitton SE said its Chinese
business was effectively flat in

the most recent quarter, even
as it posted a 19% rise in
global sales. “The Chinese
market is not functioning or
working the normal way,”
LVMH Chief Financial Officer
Jean-Jacques Guiony told in-
vestors in October. “We still
have disruptions, both in terms
of people being in lockdowns,
some stores being closed.”

China hasn’t been an easy
place for Western companies
to do business, but it has been
worth it because of the market
size and potential growth
prospects.

For a moment, the pandemic
even appeared to highlight
China’s attractiveness. At that
time, China’s relatively quick re-
bound from the initial Covid-19
outbreak made it the only ma-
jor world economy to grow in
2020, providing a lifeline to
many Western companies.

Instead, China’s prolonged
pandemic-induced pullback in
retail spending looks set to ex-
tend into a fourth year, as China
is battered by Covid disrup-
tions, particularly after the ar-
rival of the highly transmissible

Omicron variant—and Beijing’s
continued insistence on snuff-
ing out even small outbreaks.

Meanwhile, the slumping
property market, the primary
store of wealth for many Chi-
nese households and a con-
tributor of roughly a quarter
of overall growth, according to
some estimates, shows no im-

mediate sign of easing as a
monthslong slide in home
prices accelerated in October.

While Beijing unveiled new
loosening measures this month
to mitigate the toll of the poli-
cies, authorities in both cases
reaffirmed the core principles
underpinning their strict ap-
proaches to controlling prop-
erty prices and the pandemic.

“These are difficult issues

that will take a while to re-
solve,” said Duncan Wrigley,
chief China economist at Pan-
theon Macroeconomics.

The policies could push
companies to begin re-evaluat-
ing the prospects for the coun-
try as economists steadily
lower their China growth fore-
casts for the rest of the decade.

China’s economy expanded
by only 3% in the first three
quarters of the year, putting it
on pace to fall far short of the
government’s official full-year
target of around 5.5%.

Retail sales, meanwhile, are
expected to grow by just 1%
this year, economists say. They
grew at an annual rate of
around 4% in 2020 and 2021,
after rising by an annual aver-
age of around 7% or 8% in the
five years leading up to 2019.

Travel and restaurant din-
ing have been particularly
hard hit by a waning appetite
for nonessential spending and
consumer fears of being swept
up in unpredictable Covid con-
trols.

—Grace Zhu in Beijing
contributed to this article.

BY STELLA YIFAN XIE

Chinese Consumer Spending Falls

now a vice president at the
Asia Society Policy Institute, a
think tank. “Given that there is
a dearth of engagement be-
tween the two sides at any
level, any direct dialogue is
valuable.”

With domestic politics now
out of the way, Mr. Xi is shift-
ing some of his attention to
adjusting policies that have
left China all but closed off
from the Western world, in-
cluding stringent Covid-con-
trol measures at home as well
as a near-suspension of offi-
cially sanctioned contacts with
the U.S.

By approving the delegation
with the political calendar
cleared on both sides, the peo-
ple said, Mr. Xi meant to sig-

nal to Washington his inten-
tion to prevent the relations
from going off the rails and to
find a way to communicate.

Senior Chinese officials
have come to view the tradi-
tional so-called Track II dia-
logue, or the kind of back-
channel diplomacy between
think tanks and industry
groups on both sides, as
mostly ineffective.

In the late 1990s, Mr.
Greenberg lobbied the Clinton
administration hard to help
get China into the World
Trade Organization in 2001. In
2018, when China celebrated
the 40th anniversary of the
“reform-and-opening” policy,
which brought China closer to
the rest of the world, Mr. Xi

to what both sides see as the
lowest point in decades, with
Beijing and Washington spar-
ring over issues ranging from
the origins of the pandemic to
China’s human-rights record
and its military and economic
pressure on Taiwan.

Mr. Xi approved the trip,
organized by a think tank affil-
iated with China’s Foreign
Ministry, right after a Commu-
nist Party conclave in October
that extended his hold on
power, the people said. The
U.S. group also notified the
White House’s National Secu-
rity Council and other agen-
cies ahead of the meeting, the
people said. The NSC declined
to comment.

Both Beijing and Washing-
ton have expressed a willing-
ness to try to at least keep re-
lations from deteriorating
further. At their summit in In-
donesia last week, Messrs. Bi-
den and Xi pledged to restart
cooperation on climate change
and resume other high-level
contacts.

Still, distrust is high, with
tensions over Taiwan and U.S.
controls on technology the lat-
est sore spots, and both Mr. Xi
and the Biden administration
are putting in place policies to
counter the other’s power and
influence.

“Xi is seeking a certain de-
gree of stability as part of his
preparation for greater com-
petition with the U.S.,” said
Daniel Russel, a former Obama
administration China official,

awarded Mr. Greenberg the
China Reform Friendship
Medal, making him one of the
10 foreign recipients of the
Chinese honor.

This past summer, as ten-
sions between Washington and
Beijing continued to rise, Mr.
Greenberg spoke up in favor of
engagement with, as opposed
to decoupling from, China. In a
July opinion piece in The Wall
Street Journal, he announced
the founding of a group com-
posed of senior U.S. business
and policy leaders to help “re-
establish a constructive bilat-
eral dialogue.”

Qin Gang, China’s ambassa-
dor to Washington and a ca-
reer diplomat deeply trusted
by Mr. Xi, brought the piece to
the Chinese leadership’s atten-
tion, the people with knowl-
edge of the matter said. Mr. Xi
then greenlighted the Foreign
Ministry to form a group that
mirrored the one set up by Mr.
Greenberg, which is made up
of former senior officials and
business leaders.

The Chinese People’s Insti-
tute of Foreign Affairs, the For-
eign Ministry-affiliated think
tank, was named as organizer
of the group—whose members,
according to the people, in-
clude Cui Tiankai, Beijing’s for-
mer top envoy to Washington,
Chen Deming, ex-commerce
minister, and Ning Jizhe, for-
mer vice minister at China’s
top economic-planning agency.

The Chinese and U.S.
groups held discussions at C.V.

Starr’s headquarters on Park
Avenue on Nov. 10 and the
next day, with 13 members
from each side participating.
Among the Americans, the
people said, are Mr. Green-
berg, Paul Fribourg, CEO of
agribusiness ContiGroup Cos.,
former U.S. Sen. Joe Lieber-
man and two former U.S. am-
bassadors to Beijing: Max Bau-
cus, a former Democratic
senator from Montana, and
Terry Branstad, the former Re-
publican governor of Iowa.

In a C.V. Starr conference
room, outside of which is a
wall lined with pictures of Mr.
Greenberg meeting with gen-
erations of Chinese leaders,
the participants were arrayed
on two sides of a long table
covered with an ivory table-
cloth and bouquets of flowers
running down the middle.

Retired Adm. Mike Mullen,
who attended the discussions,
said he, like other members in
the U.S. group, is concerned
about the “downward trajec-
tory” of the relationship, and
that apprehension was shared
by the Chinese side.

“We’re at a dangerous
time,” Adm. Mullen said, de-
scribing what he said was a
shared sentiment by both
sides. “As the two great pow-
ers of the time, we need to try
to turn this around.”

Senior aides to Mr. Green-
berg said the Biden adminis-
tration was briefed on the ex-
changes between the U.S. and
Chinese groups.

China is turning to an old
friend in corporate America to
bolster communications with
the U.S., as President Xi Jin-
ping tries to stabilize the bi-
lateral relationship while gear-
ing up for greater competition
between the two powers.

A few days before Mr. Xi’s
summit last week with Presi-
dent Biden, people with
knowledge of the matter said,
Beijing dispatched a delega-
tion of senior policy advisers
and business executives to
New York to meet with a U.S.
counterpart group set up by
insurance executive Maurice
“Hank” Greenberg, one of the
most successful American
businessmen in China.

Wall Street executives have
long held a special place in
Beijing’s corridors of power.
Beijing has viewed Mr. Green-
berg, 97 years old, as what
Chinese leaders call an “old
friend of China.”

Mr. Greenberg, a decorated
World War II veteran and a
major Republican donor, is the
chief executive of insurance
and investment firm C.V. Starr
& Co. and former CEO of in-
surance giant American Inter-
national Group Inc.

Such a high-level group as
the one Mr. Greenberg hosted
hasn’t come to the U.S. since
the Covid-19 pandemic started
nearly three years ago. In that
time, relations have plunged

BY LINGLING WEI
AND CHARLES HUTZLER

China Tries Back Channels to Mend U.S. Ties

Maurice ‘Hank’ Greenberg, seen in 2016, hosted a meeting recently
of a group of U.S. and Chinese executives and policy advisers.
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Beijing’s central business district was nearly empty on Monday amid continued lockdowns aimed at stopping the spread of Covid-19.
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25% below levels a year earlier,
and about 90% lower in Chong-
qing, according to a Nov. 18 re-
search note by Goldman Sachs.

Cities under full or partial
lockdowns at the end of last
week contributed more than
half of China’s gross domestic
product, the investment bank
said. Beijing, Guangzhou and
Chongqing alone account for
almost 9% of GDP.

With cases edging closer to
the record recorded at the
height of this year’s months-
long lockdown of Shanghai, in-
vestors are wary of a repeat of
the disruption to manufactur-
ing, global trade and domestic
economic growth that caused.
Restaurant, retailer and Macau
casino stocks listed in Hong
Kong were among the top de-
cliners on Monday, while li-
quor makers dragged on the
Chinese onshore market. The
Hang Seng Index fell 1.9%,
while the Shanghai Composite
Index declined 0.4%.

“Beijing is facing the most
complicated and severe situa-
tion of containing Covid since
the coronavirus first
emerged,” Liu Xiaofeng, dep-
uty director of the Beijing
Center for Disease Control and
Prevention, said Monday. Bei-
jing will require people arriv-
ing from other cities to test
daily for three days on arrival,
the Beijing government said.

Guangzhou on Monday said
it would lock down for five
days the district where China’s
third-largest airport is located.

Over the weekend, authori-
ties in the city of 19 million
people closed all entertain-
ment venues and halted dine-
in services in restaurants in
the central business district,
after already imposing strin-
gent restrictions in other ar-
eas of the city.

The chaotic and rapidly
evolving situation presents
economic uncertainty that
seems likely to further damp
consumption and property
sales in the near term, research
firm Gavekal Dragonomics said
in a note to clients last week.

China acknowledged its
first deaths related to Covid-19
in about six months as surging
cases collide with a govern-
ment push to ease unpopular
and costly pandemic controls.

The three victims, all over
87 years old and with pre-exist-
ing illnesses, were from Beijing,
where infections have more
than doubled in the past four
days, official data show. China
reported around 26,000 locally
transmitted new daily cases for
Sunday, with cases also surging
in other major cities and out-
breaks reported in all regions
for a sixth consecutive day.

The deaths and countrywide
infections challenge recent
moves by the top leadership to
dial back some pandemic con-
trols. The Chinese government
ordered quarantine periods for
inbound travelers to be short-
ened and lifted some mandatory
quarantine requirements for
close contacts of Covid patients.

At the same time, the central
government has said it has no
intention of abandoning its
“zero-Covid” policy, only telling
local officials to be more precise
in its application to minimize
damage to the country’s econ-
omy. Still, the mixed messaging
has sown confusion as many
cities order citizens to take fre-
quent Covid tests and more res-
idential buildings are put into
sudden and frequent lockdowns.

China reported an average of
almost 22,000 new daily cases
over the past seven days, more
than half of which were found
in China’s southern economic
hub of Guangdong province and
the metropolis of Chongqing,
government data showed.

Officials in major cities in-
cluding Beijing and Guangzhou,
the provincial capital of
Guangdong, have imposed
fresh lockdowns and told resi-
dents to stay home. Schools in
some parts of the country’s
capital returned to online
classes on Monday. Ridership
on subways in 19 major Chi-
nese cities last week was about

BY RAFFAELE HUANG

Beijing Reports Covid
Deaths After a Lull

Companies with large
stakes in China that are of sys-
temic relevance to the German
economy could be made to dis-
close details of their involve-
ment and potentially undergo
stress tests for risks related to
their activities there, accord-
ing to a draft government pa-
per setting out a new strategy
for dealing with China.

While the proposed mecha-
nism wouldn’t force compa-
nies to reduce their China ex-
posure, it is designed to name
and shame businesses facing
potentially critical geopolitical
risks, German officials said. By
creating transparency, the

measure would act as an in-
centive for companies to di-
versify their investments.

The West’s economic war
with Russia has dealt a power-
ful shock to the German econ-
omy and sent energy prices
rocketing for companies and
consumers. More than half of
German households rely on
natural gas for heating.

Berlin recently nationalized
Uniper SE, Germany’s biggest
gas trader, and has poured bil-
lions into relief packages to
support consumers and fore-
stall a wave of insolvencies.

While Germany’s depen-
dence on Russia largely was

limited to energy imports, it
has a much deeper economic
relationship with China, its
largest trading partner and the
biggest single market for Ger-
man companies across a range
of sectors.

Growing animosity between
Beijing and Washington, China’s
worsening authoritarianism
and geopolitical tensions over
Taiwan have forced the German
government—and many Ger-
man companies—to reconsider
their approach to the country.

The naming-and-shaming
proposal is part of a new China
strategy being drafted by the
Foreign Office with input from

other ministries. The paper is
expected to be adopted by the
coalition government of Chan-
cellor Olaf Scholz early next
year, several officials said.

The new strategy isn’t
meant to decouple Germany
from China, they said, adding
that it is designed to preserve
the economic relationship,
while securing the national in-
terests of Germany and Europe.

“The idea is to identify sys-
temic risks that some compa-
nies and industries could be
facing, which could also jeopar-
dize the broader economy,” a
senior government official said.

The exposure-disclosure

rules, which aren’t guaranteed
to be part of the final strategy
paper, focus on sectors such as
the automotive and the chemi-
cals industries that are in-
creasing their presence in
China. Companies such as
BASF SE, the world’s largest
chemicals firm, and car mak-
ers Volkswagen AG and BMW
AG are dependent on the Chi-
nese market for growth and
have allocated tens of billions
of dollars in investments into
new factories there.

Germany has also decided
to roll back state investment
guarantees for companies ven-
turing overseas.

Germany is considering new
rules that could require compa-
nies with large exposure to
China to disclose their reliance
to reduce the potential eco-
nomic fallout from a deteriora-
tion in the relationship between
the West and the Asian giant.

Berlin nationalized part of
the German energy sector af-
ter Russia first throttled and
then stopped natural-gas de-
liveries to the country. Mos-
cow’s move threatened to
bankrupt some of Germany’s
largest utilities that were reli-
ant on imported Russian fuel.

BY BOJAN PANCEVSKI

Germany Considers Making Businesses Disclose Exposure to China

The country’s retail
sales are expected
to grow by just 1%
this year.

P2JW326000-0-A00700-1--------XA



A8 | Tuesday, November 22, 2022 * * THEWALL STREET JOURNAL.

WORLD NEWS

termediate crude fell 0.4% to
$79.73 a barrel, its lowest
close since Sept. 30.

Ostensibly, delegates said, a
production increase would be
in response to expectations
that oil consumption will rise
in the winter, as it normally
does. Oil demand is expected
to increase by 1.69 million bar-
rels a day, to 101.3 million bar-
rels, in the first quarter next
year, compared with the aver-
age level in 2022.

OPEC and its allies said
they have been carefully
studying the G-7 plans to im-
pose a price cap on Russian
oil, conceding privately that
they see any such move by
crude consumers to control
the market as a threat.

Russia has said it wouldn’t
sell oil to any country partici-
pating in the price cap, poten-
tially resulting in another ef-
fective production cut from
Moscow—one of the world’s
top three oil producers.

Prince Abdulaziz said in Oc-
tober that the kingdom would
“supply oil to all who need it
from us,” speaking in response
to a question about looming
Russian oil shortages. OPEC
members have signaled to West-
ern countries that they would
step up if Russian output fell.

Talk of a production in-
crease sets up a potential fight
between OPEC+’s two heavy-

weight producers, Saudi Ara-
bia and Russia. The countries
have an oil-production alliance
that industry officials in both
nations have described as a
marriage of convenience, and
they have clashed before.

Saudi officials have been
adamant that their decision to
cut production in October
wasn’t designed to support
Russia’s war in Ukraine. In-
stead, they said, the cut was
intended to get ahead of flag-
ging demand for oil caused by
a global economy showing
signs of slowing.

Raising oil production
ahead of the price cap and EU
embargo could give the Saudis
another argument that they
are acting in their own inter-
ests, and not Russia’s.

Another factor driving dis-
cussion around raising output:
Two big OPEC members, Iraq
and the United Arab Emirates,
want to pump more oil, OPEC
delegates said. Both countries
are pushing the oil-producing
group to allow them a higher
daily-production ceiling, dele-
gates said, a change that, if
granted, could account for
more oil production.

Under OPEC’s complex quota
system, the U.A.E. is obligated
to hold its crude production to
no more than 3.018 million bar-
rels a day. State-owned Abu
Dhabi National Oil Co., which

produces most of the U.A.E.’s
output, has an output capacity
of 4.45 million barrels a day
and plans to accelerate its goal
of reaching 5 million barrels of
daily capacity by 2025. Abu
Dhabi has long pushed for a
higher OPEC quota, only to be
rebuffed by the Saudis, OPEC
delegates have said.

Last year, the country was
the lone holdout on a deal to
boost crude output in OPEC+,
saying it would agree only if
allowed to boost its own pro-
duction much more than other
members.

The public standoff inside
OPEC was the first sign that the
U.A.E. has adopted a new strat-
egy: Sell as much crude as pos-
sible before demand dries up.

This month, Prime Minister
Mohammed Shia’ al-Sudani of
Iraq said his country, which is
the second-largest crude-oil
producer in OPEC, would dis-
cuss a new quota with other
members at its next meeting.

A discussion of OPEC pro-
duction quotas has been on
hold for months. The idea
faces opposition from some
OPEC nations because many
can’t meet their current tar-
gets and watching other coun-
tries run up their quotas could
cause political problems do-
mestically, delegates said.

—Michael Amon
contributed to this article.

Saudi Energy Minister Prince Abdulaziz bin Salman addressed an oil conference in Abu Dhabi last month.
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tions reported on the discus-
sions on Monday, Saudi
Energy Minister Prince Abdu-
laziz bin Salman denied the
reports and said a production
cut was possible instead.

Any output increase would
mark a partial reversal of a
controversial decision in Octo-
ber to cut production by 2 mil-
lion barrels a day at the most
recent meeting of the Organi-
zation of the Petroleum Ex-
porting Countries and their
Russia-led allies, a group
known collectively as OPEC+.

The White House said the
production cut undermined
global efforts to blunt Russia’s
war in Ukraine. It was also
viewed as a political slap in the
face to President Biden, com-
ing before the congressional
midterm elections at a time of
high inflation. Saudi-U.S. rela-
tions have hit a low point over
oil-production disagreements
this year, though U.S. officials
had said they were looking to
the Dec. 4 OPEC+ meeting with
some hope.

Talk of a production in-
crease has emerged after the
Biden administration told a
federal-court judge that Saudi
Crown Prince Mohammed bin
Salman should have sovereign
immunity from a U.S. federal
lawsuit related to the brutal
killing of Saudi journalist Ja-
mal Khashoggi. The immunity
decision amounted to a con-
cession to Prince Mohammed,
bolstering his standing as the
kingdom’s de facto ruler after
the Biden administration tried
for months to isolate him.

It is an unusual time for
OPEC+ to consider a produc-
tion increase, with global oil
prices falling more than 10%
since the first week of Novem-
ber. Oil prices fell 5% after re-
ports of the increase and then
pared those losses after Prince
Abdulaziz’s comments.

Brent crude was little
changed at $87.45 a barrel late
Monday, while West Texas In-

ContinuedfromPageOne

OPEC+
Weighs
Output RiseWTI’s retreat dragged oil

prices back below where they
were before Russian tanks
rolled into Ukraine in February.
Economic fallout from the con-
flict helped push up the cost for
products such as diesel and
gasoline, providing a windfall to
energy producers such as Exxon
Mobil Corp. and Chevron Corp.
and their investors. The S&P
500 energy sector has added
about 63% this year, even as the
broader index has lost 17%.

The recent decline in oil
prices has stalled some of
those gains, with the sector
losing 1.4% Monday, one of the
worst performances among
the index’s groups. Shares in
Diamondback Energy Inc. fell
4%, while Pioneer Natural Re-
sources Co. declined 2.2%. EOG
Resources Inc. slipped 0.8%.

On Friday, the price of U.S.
crude delivered in December
slipped below the price of a
barrel delivered in January, a
dynamic some commodities
traders see as a warning of ad-

ditional weakness ahead.
Lower near-term prices en-
courage suppliers to store
crude instead of selling it, in
hopes it will fetch more later.
Such pileups tend to be sticky,
suggesting a surplus that could
weigh on prices in the future.

Some analysts still expect
China’s gradual reopening, and
forthcoming tightening of sup-
plies will boost prices in 2023.

A rise in production by
OPEC+, which has cut its fore-
cast for oil demand, could help
stem losses from Russian bar-
rels coming off the global
market. Delegates for the
group are set to meet a day
before the European Union is
set to ban most imports of
Russian crude.

A darkening economic out-
look dragged U.S. oil prices on
Monday to their first close be-
low $80 since September.

U.S. crude has fallen for
four consecutive sessions, ex-
tending a recent selloff fueled
by a surge in Covid-19 cases in
China. The outbreak has tested
Beijing’s relaxation of pan-
demic controls, threatening to
stymie economic activity along
with demand for oil and petro-
leum products such as diesel.

At the same time, investors
expect ongoing interest-rate in-
creases from the Federal Re-
serve—potentially sending the
U.S. into a recession—despite
data suggesting that inflation is
beginning to weaken from 40-
year highs. Those factors have
weighed on prices, analysts say,
even as Washington is set to
end its release of strategic pe-
troleum reserves—a move Wall
Street expects to support oil.

“The Fed and the Chinese
have both thrown cold water
on those optimistic hopes,”
said Robert Yawger, executive
director for energy futures at
Mizuho Securities. “For infla-
tion, this is a good thing.”

Highlighting the market anx-
ieties, contracts to deliver West
Texas Intermediate crude next
month fell near their lowest lev-
els of the year Monday morn-
ing—as low as $75.08 a barrel—
after The Wall Street Journal
reported that the Organization
of the Petroleum Exporting
Countries and its market allies
were considering a production
increase at their December
meeting. An output increase
would help offset potential
losses of Russian supplies as the
Kremlin responds to a growing
web of Western energy sanc-
tions set to expand next month.

After Saudi energy minister
Prince Abdulaziz bin Salman
denied the report and said a
production cut was possible
instead, WTI recovered to fin-
ish down 0.4% on the day, at
$79.73 a barrel, its lowest close
since Sept. 30. The U.S. bench-
mark is down 14% since Nov. 4.

BY DAVID UBERTI

U.S. Crude Oil Falls
Below $80 a Barrel

Possible production
rises, dimeconomic
outlook,China’s slow
revival dragprices.
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Earthquake survivors were treated Monday outside a hospital in West Java. Patients were treated outside because of aftershock risks.
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man Suherman, a senior gov-
ernment official in Cianjur, in a
televised interview. Many of the
injured suffered broken bones
as buildings collapsed on or
around them, Mr. Herman said,
calling on doctors specializing
in bone surgery to help out.

Some victims couldn’t be
transported to hospitals be-

cause landslides obstructed
road access, he said, adding
that doctors couldn’t operate
at one point because of elec-
trical outages.

Achmad Solihin was getting
a haircut in Cianjur town when
the mirrors and windows in
the barbershop shattered. The
building was still shaking

when the 29-year-old and his
wife ran out to the street.

In the parking lot, Mr. Ach-
mad saw the barber bleeding
from a head injury while an-
other person appeared to have
a broken leg.

“This wasn’t a small earth-
quake, but a big one right
away,” he said, adding that ev-

eryone around him survived.
Tremors were also felt in the

capital, Jakarta, about 40 miles
northwest of the Cianjur area.

Indonesia, an archipelagic
nation, is prone to earth-
quakes because of its position
on the Pacific “Ring of Fire,”
an arc of volcanoes and fault
lines in the Pacific Basin.

vided in a televised briefing by
West Java Gov. Ridwan Kamil,
marks a significant jump from
figures released earlier Monday.

Rescue teams have been
searching for victims buried
under collapsed buildings, offi-
cials said. Mr. Ridwan said 326
people were injured in the
quake, which hit at 1:21 p.m.
local time, and more than
2,000 homes were damaged.

Video footage on local news
television showed houses re-
duced to piles of rubble and a
road blocked off by a landslide.
Families can be seen clutching
small children on streets
strewn with fragments of
wood, brick and other material.

Scenes captured outside a
hospital in Cianjur showed large
crowds of people gathered,
some with bandaged heads and
arms. A number of patients
connected to intravenous lines
were lying on stretchers and
others on the ground, and med-
ical staff were carting equip-
ment outside the building.

Patients were treated out-
side the hospital because of the
risk of aftershocks, said Her-

An earthquake struck the
Indonesian island of Java,
leaving at least 162 people
dead, hundreds injured and
thousands of homes damaged,
a senior official said.

The 5.6-magnitude earth-
quake was centered in the
Cianjur area in West Java at a
shallow depth of 6.2 miles, In-
donesia’s meteorological
agency said, adding that the
temblor didn’t have the poten-
tial to create a tsunami.

The latest death toll, pro-

BY DAVE SEBASTIAN
AND FADIYAH ALAIDRUS

Indonesia Quake
Leaves at Least
162 Dead in Java
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The M23 group, estimated to
have 2,000 men under arms and
backed by neighboring Rwanda
and Uganda, is seeking more in-
fluence in a nation that is home
to the world’s largest deposits
of tantalum, used in smart-
phones and personal computers.

The advance raises the pros-
pect that M23 and its foreign
allies could dominate a region
that also produces tin, gold and
coltan, and exacerbate a hu-
manitarian situation in a coun-
try that hosts more displaced
people than any other in Africa.

M23 says it is fighting to de-
fend Congolese Tutsis, Rwanda’s
dominant ethnic group, against

ethnic Hutu militias. Its rise has
helped transform Rwanda,
which produces little tantalum,
into the world’s second-largest
exporter of the rare metal, be-
cause it controls informal sup-
ply chains that funnel the Con-
golese-mined mineral across the
border, say researchers and U.N.
investigators.

Congo accuses Rwandan
President Paul Kagame, a
Tutsi, of using the group to
seize control of the region’s
minerals. Mr. Kagame says
M23 is a Congolese group
fighting for legitimate political
rights, and has ignored inter-
national pleas to halt his sup-

port for the rebel group, which
is led by commanders who had
served in the Rwandan army.

Uganda was ordered in Feb-
ruary by the International
Court of Justice to pay Congo
$325 million in reparations for
its role in the plundering of
the country’s resources.

Regional diplomats and an-
alysts say the latest fighting
was triggered when Congolese
President Félix Tshisekedi al-
lowed Uganda to deploy troops
to conduct joint operations
against Islamic State-affiliated
Allied Democratic Forces oper-
ating in Congo last year. The
move pressured Rwanda,

which competes with Uganda
over control of Congo’s min-
eral riches, to intervene, said
the International Crisis Group.

In Goma, food stocks are
running low after rebels cut
off the main highway to the
north, sending prices of sta-
ples spiraling.

The battle for Goma, which
has uprootedmore than 260,000
people, could reignite regional
rivalries and revive other local
insurgents. That would under-
mine recent efforts by Mr. Tsh-
isekedi to end decades of con-
flict by mending relations with
neighboring states and working
closely with a 12,000-strong U.N.

force. But in recent months,
these hopes have vanished: Doz-
ens of people have been killed
since July, while hundreds of
protesters have attacked U.N.
bases, angered by the perceived
inability of peacekeepers to keep
civilians safe. U.N. investigators
have warned that M23 rebels
planned to recapture the city to
extract political concessions
from the Congolese government.

Regional leaders have sought
to resolve tensions between
Congo and Rwanda, with lead-
ers of the East African Commu-
nity bloc saying on Nov. 13 that
peace talks would start in Kenya
before the end of November.

Long-simmering ethnic ten-
sions in the eastern Demo-
cratic Republic of Congo have
erupted into the most intense
clashes in a decade as warring
militias fight for control of the
region and its mineral riches.

In recent days, the M23
rebel group has advanced to
within 12 miles of the city of
Goma, pushing United Na-
tions-backed Congolese gov-
ernment forces from several
surrounding towns. More than
two million people are suffer-
ing shortages of food and fuel
as a result of the fighting.

BY NICHOLAS BARIYO

Fighting Intensifies as Rivals Battle for Minerals in Congo
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ees, including chief innovation
officer Dariush Ajami and se-
nior vice president of opera-
tions Jonathan Nelson, said
Mr. Brown is an open-minded
leader who sets clear plans for
the company. Garrett Morgan,
Beyond’s head of global strat-
egy, said Mr. Brown mixes stra-
tegic vision with a practical
mind-set.

Plans change and Beyond
works to be agile, Mr. Morgan
said, but the company follows
consistent priorities even as it
responds to shifting market
conditions and other dynamics.

Mr. Brown has said Beyond
and other meat-alternative
companies are facing chal-
lenges as they compete with
less expensive real meat at a
time of inflation and consumer
uncertainty over the health
benefits of what are highly
processed products.

As he started his company,
Mr. Brown licensed a process
developed by University of
Missouri researchers that com-
bined proteins from plants into
a molecular structure resem-
bling animal muscle. Beyond’s
patties are made by extracting
protein from yellow peas and
other sources and mixing it
with ingredients such as
canola oil, potato starch and
beet juice color to produce
burgers that suggest ground
beef.

Targeting carnivores rather
than vegans and vegetarians,
Beyond’s burger made its de-
but in the meat case at Whole
Foods Market in 2016. The
burgers, which mimic the
grilled sizzle of a meat patty,
found a foothold among con-
ventional grocers, and along
with products from rival plant-
based meat maker Impossible
Foods Inc., helped revolution-
ize America’s veggie-burger
business.

Investors poured money
into Beyond as the company’s
annual sales soared, increasing
more than fivefold to $88 mil-
lion between 2016 and 2018.

Tim Geistlinger, Beyond’s
vice president of research and
development until he left in
2016, said exuberance over the
company’s rapid growth came
with ever-evolving priorities,
as Beyond sought and won
over customers such as fast-
food chains that executives
called “whales.”

Startup approach
Mr. Brown wanted to make

progress as fast as possible
and worry about details later, a
common characteristic of
startup founders, Mr. Gei-
stlinger said.

That passion made Mr.
Brown one of the plant-based
protein sector’s best public ad-
vocates, Mr. Geistlinger said.
Still, before leaving, he advised
the company to bring in more
experienced leaders to manage
its growing operations.

“Pushing back on Ethan was
very hard,” Mr. Geistlinger
said. “He didn’t want to hear
things that were contrary.”

Mr. Geistlinger also praised
Mr. Brown for trying to disrupt
the global meat industry.

Backed by its board of di-
rectors, Beyond worked to cre-
ate new products and quickly
increase its manufacturing ca-
pacity while interest in the
sector was hot, said Mr. Gold-
man, who co-founded Honest
Tea, acquired by Coca-Cola Co.,
and has for years counseled
Mr. Brown.

Beyond’s sales grew 56% to
$465 million between 2019 and
2021. Its costs and debt grew
far faster.

cording to current and former
employees.

Beyond’s expansion into Eu-
rope came with costly prob-
lems, according to company
documents and current and
former employees, who said
burgers and sausages have
spoiled in stores overseas be-
cause European refrigerators
are kept at warmer tempera-
tures than those in the U.S.

Shelf life is too limited and
“we face a lot of write offs and
high waste costs at retailer
side—up to 20-35% for some
items on total sales,” according
to a company document.

To help build out its opera-
tions, Beyond announced last
December it had hired two
meat industry veterans, execu-
tives at Tyson Foods Inc. Both
had left Beyond by the end of
October.

Doug Ramsey, Beyond’s
chief operating officer, de-
parted shortly after he was ar-
rested for biting someone and
threatening to kill him during
a fight outside a college-foot-
ball game in Arkansas. He had
been working to integrate the
company’s innovation and
commercialization teams, em-
ployees said.

Bernie Adcock was Beyond’s
chief supply chain officer until
stepping down to take a lead-
ership position at chicken gi-
ant Pilgrim’s Pride Corp.

Mr. Ramsey and Mr. Adcock
didn’t respond to requests for
comment.

Declining sales
As Mr. Brown works to give

his 13-year-old company a nar-
rower focus, it faces a new
challenge: inflation.

U.S. grocery sales of plant-
based meat substitutes are
falling overall, and Beyond’s
are dropping at an even faster
rate. In the 12 weeks ended
Oct. 8, Beyond’s sales declined
21% by volume versus the year-
ago period, according to
NielsenIQ data provided by an
analyst. The overall category
declined 8%.

Rival Impossible’s sales rose
49% in that period, as the com-
pany expands its retail pres-
ence with more items, accord-
ing to Credit Suisse analyst
Robert Moskow. Impossible
also attributed its growth to
its product quality and per-
store sales gains.

Beyond has slowed or idled
some production at plants in
places such as Pennsylvania,
according to former employ-
ees, and Mr. Brown said on the
November earnings call that
Beyond is working to reorga-
nize its manufacturing.

The company also has said
it is significantly reducing ex-
penses and aims for “cash-flow
positive operations” in the sec-
ond half of 2023.

Following the recent layoffs,
Beyond said it would stop
sending samples to buyers and
influencers for at least two to
three weeks after losing the
people who ran those func-
tions, according to an internal
company email.

Beyond is urging employees
to pick budget hotels for work
travel and will serve more of
its own products, including the
jerky, as snacks at headquar-
ters.

On the November earnings
call, Mr. Brown outlined a plan
for stabilizing Beyond’s busi-
ness, including by focusing on
its core products, such as
plant-based sausages and
burgers.

It is a pivot, Mr. Brown said,
from the “growth-above-all”
model.

Expenses tied to research
and development more than
tripled during that time, and
capital expenditures increased
more than fivefold. In January
2021, the company that once
occupied 3,000 square feet of
lab space in El Segundo, Calif.,
signed a 12-year lease valued
at more than $150 million to
build a campus about 100
times as large.

The campus was to include
living interior walls, a fitness
center and “future-forward re-
search incubators,” according
to a news release announcing
the project. Inside headquar-
ters last month, plastic tarps
still hung from ceilings, and
lab chairs bore their sales tags.

Beyond’s roster of full-time
employees and contract work-
ers swelled roughly 10-fold be-
tween the end of 2016 and the
end of 2021, according to a
company filing. Its manufac-
turing capacity increased
roughly 30% in 2021 as Beyond
brought online facilities in the
Netherlands and China.

Beyond’s losses deepened
from $12 million to $182 mil-
lion while its debt climbed to
$1.1 billion between 2019 and
2021. The company’s losses in
the nine months that ended
Oct. 1 were $299 million, and
its debt load hadn’t budged.

While Mr. Brown turbo-
charged growth, a gulf
emerged between the team re-
sponsible for developing new
products and the group that
figures out how to produce
them at large volumes, accord-
ing to current and former em-

ployees.
Innovations made in small

quantities by hand in Beyond’s
research laboratories often
would spur Mr. Brown and
other top executives to make
commitments to customers be-
fore the company knew how to
produce the food at large scale
in factories, the employees
said. Beyond at times pur-
chased millions of dollars
worth of equipment it didn’t
need.

Mr. Ajami, Beyond’s chief
innovation officer, said Beyond
employees work closely to-
gether to develop products

that have never been made be-
fore. “It requires lots of out-
side thinking, lots of collabora-
tion and hand-holding, you
know, to get from one step to
the other,” he said.

Beyond’s jerky, launched
last spring as part of a joint
venture with PepsiCo Inc.,
faced a rocky and expensive
path to production after Be-
yond struggled to re-create an
early, lab-crafted version in
bulk at plants, according to
current and former employees
and company emails. Initially,
the jerky had to be made in fa-
cilities across several states,

boosting its cost of production
and squeezing profit margins.

Beyond said in its Novem-
ber earnings call that the jerky
project had reduced the com-
pany’s gross profit by $6 mil-
lion in the most recent quarter
as third-party manufacturing
capacity was underused or
canceled.

A rush to market hurt the
company’s first chicken-ten-
der-like product to hit store
shelves last year, current and
former employees said.

Beyond ran into difficulties
producing the tenders and,
shortly before the product was
due on supermarket shelves,
turned to a third-party manu-
facturer.

When details of the nutri-
tional value, such as the
amount of protein and satu-
rated fat included, hadn’t been
settled, Beyond printed multi-
ple versions of its packaging
and discarded what it didn’t
use, the employees said and
company emails showed.

Beyond’s 2020 launch of a
new version of its dinner sau-
sages suffered as a result of in-
sufficient testing. The appear-
ance of the sagging sausages
turned off consumers, and
some didn’t like the new flavor
or feel, prompting Beyond to
pull them from stores, accord-
ing to internal company emails
and current and former em-
ployees.

Mr. Brown’s drive to get
products to market and strike
deals with restaurant chains
regularly trumped a focus on
short-term profitability, ac-

BeyondMeat’s quarterly results

Sources: S&P Capital IQ (results); FactSet (shares)
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Beyond is aiming to
move away from its
‘growth-above-all’
model.
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more than two decades, ac-
cording to Dealogic data. It
snagged entertainers Snoop
Dogg and Leonardo DiCaprio
as boosters and signed deals
with major restaurants and su-
permarket chains that pro-
pelled its valuation to over $10
billion later that year.

Since then, the company has
been losing money and amass-
ing debt. It has shed a series of
executives, including its chief
operating officer, who was ar-
rested in September after he
was accused of biting a per-
son’s nose. U.S. grocery sales
of plant-based meat substi-
tutes are declining, and rival
imitation-meat makers are
capturing market share. Be-
yond’s stock is down 83% in
the last 12 months.

At the helm is Mr. Brown,
who quit a career in alterna-
tive energy and started Beyond
in 2009 in a commercial
kitchen in Maryland. The 51-
year-old is credited with help-
ing expand the market for
meat substitutes with his
plant-based sausages and
burgers designed to look, cook
and taste like the real thing.

But some current and for-
mer employees said Mr. Brown
also has struggled to stick to
priorities and manage Beyond’s
growth—switching gears fre-
quently in ways that has left
teams confused and frustrated.

Mr. Brown’s drive to roll out
new products on rushed time-
lines led to missed deadlines,
disappointed customers and
wasted packaging and ingredi-
ents, according to internal
company documents and
emails and current and former
employees. A new offering
backfired when veggie sau-
sages slumped in their packag-
ing on store shelves.

Seth Goldman, the chair of
Beyond’s board, said there can
be tension between passionate
founders and the realities of
trying to structure a large
business. Beyond has had to
build technology, supply chains
and other elements from
scratch, he said, as it grew
over roughly a decade to a
more than $400 million busi-
ness.

“There is inevitably an ele-
ment of chaos,” Mr. Goldman
said, adding that he supports
Mr. Brown.

The company operates from
a three-year strategic vision
and an annual plan that priori-
tizes projects with customers
and partners, said Beyond
spokeswoman Shira Zackai.
Those plans support Beyond’s
rapid innovation, which bor-
rows from a model used by
technology companies, she
said.

In the past year, the com-
pany has tested or introduced
nine products at restaurants in
18 countries and begun offer-
ing six new products in U.S.
stores, Ms. Zackai said.

“The pace and intensity of
our innovation is not for ev-
eryone,” she said. “It does,
however, produce extraordi-
nary results which we believe
will, over time, deliver out-
sized impact for the world and
strong returns for our inves-
tors.”

Some current and former
Beyond executives and employ-
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MIDDLE EAST

Iran Attacks Kurdish
Groups in Iraq

Iran launched drones and mis-
siles against Kurdish groups in
northern Iraq on Monday, the sec-
ond time in a week, as the Is-
lamic Republic intensifies efforts
to suppress a two-month-old pro-
test movement inside its borders.

Iran’s Islamic Revolutionary
Guard Corps said Monday that it
had targeted Kurdish military
bases in Erbil and Sulaimaniya,
alleging that factions there are
fomenting unrest in Iran.

The latest strikes are part of
Tehran’s campaign to retaliate
against outside groups and for-
eign governments that it has
blamed for supporting the dis-
cord at home, which is posing
the clerical establishment’s big-
gest challenge in decades. The
protests erupted after the death
on Sept. 16 of Mahsa Amini in
the custody of the morality po-
lice. What began as a movement
for more rights has since
morphed into broader calls to

overthrow the Islamic leadership.
The strikes caused at least

one death in Koysinjaq, some 47
miles east of Erbil, where the
IRGC targeted a civilian hospital
with surface-to-surface missiles,
according to the Kurdistan Dem-
ocratic Party of Iran. The attacks

included suicide drones against
Kurdish parties.

Also Monday, Turkey said it
carried out airstrikes against
Kurdish militants in Iraq, whom
it blames for a deadly bombing
in Istanbul a week ago.

—Benoit Faucon

BALKANS

Heavy Rains Bring
Flooding, Killing Six

Torrential rains in the Balkans
over the past two days led to
floods that killed at least six peo-
ple, prompted widespread evacu-
ations and caused significant
damage, authorities said Monday.

One of the most affected ar-
eas was in northwestern Alba-
nia, where thousands of acres of
agricultural land and hundreds of
homes were flooded. Authorities
evacuated scores of families
amid power outages.

Early Monday, police divers
found the bodies of two missing
men, a father and son whose car
was washed away Sunday in the
village of Boge, some 90 miles
north of the capital Tirana.

Swollen rivers in Montenegro
and parts of Serbia claimed four
lives over the weekend. A
woman and her two children
drowned in Montenegro when
their car plunged into a river as
it was going over a bridge. In
southern Serbia, a 2-year-old boy

drowned after falling into a river.
Authorities in the southern

Serbian region of Raska pro-
claimed a state of emergency
because of the heavy flooding
and the army was deployed to
help the local population with
evacuations and deliveries of
drinking water and food.

—Associated Press

QATAR WORLD CUP

Iranian Players Silent
For National Anthem

Iran’s soccer team chose not
to sing the Islamic Republic’s na-
tional anthem before their open-
ing World Cup match against
England on Monday, in an appar-
ent show of solidarity with a
monthslong rights movement
sweeping across the country.

The defiant act came after
the team’s captain, Ehsan
Hajsafi, on Sunday expressed
support for those who had lost
loved ones during the recent un-
rest, which began in mid-Sep-
tember after the death of 22-
year-old Mahsa Amini in the

custody of the country’s morality
police. More than 300 people
have died since then as the gov-
ernment used force to break the
protest movement that has now
morphed into broader calls to
overthrow the Islamic leadership.

“We have to accept the con-
ditions in our country are not
right and our people are not
happy,” he said in Doha, Qatar,
on Sunday, in the first remarks
by a member of the team re-
garding the protests.

“We are here but it does not
mean we should not be their
voice or we should not respect
them,” Mr. Hajsafi said. “They
should know that we are with
them. And we support them.
And we sympathize with them
regarding the conditions.”

The usually revered national
team has received criticism
ahead of the soccer tournament
in Qatar for not speaking out in
support of the protests and for
meeting with a government del-
egation headed by President
Ebrahim Raisi ahead of the tour-
nament.

—Sune Engel Rasmussen

The town of Kuc, Albania, was among the Balkan areas hit by
floods. Hundreds of homes in the region suffered damage.
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CEO Ethan Brown tried to roll out new products on rushed timelines, former employees said.
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contractor in Los Angeles, Mr. Es-
parza proposed to his girlfriend,
Terry Ramirez, a speech pathologist,
in December of last year, but says he
hasn’t figured out how to address
her parents.

“If they said ‘hey, just call me

Jackie Morey, above in pink shirt,
has stumbled over what to call her
in-laws for years; right, Diego and
Alysha Madrigal-Coleman.

movies was real. It was. According
to YouGov’s July poll, 29% of couples
call their in-laws by their first
names, 17% refer to them as Mom
and/or Dad, and 9% use Mr., Mrs. or
Ms. The rest don’t have relationships
with their in-laws or aren’t sure
what to call them.

“I struggle with what to call my
in-laws,” says newlywed Lauren Co-
ble, who is 30 and a deal strategist
in Los Angeles.

Ms. Coble says she originally
called her husband’s parents “Mr.”
and “Mrs.,” which felt comfortable
given her southern upbringing. The
trouble came once they suggested
she use their first names.

“I’m mortified any time their first
names leave my mouth,” Ms. Coble
says. “So now I just avoid it.”

Amy and David Mosely stayed
calm as they approached their Octo-
ber wedding in Louisville, Ky.

But Mr. Mosley, who is 29, and a
clinical psychologist, admits feeling
a bit thrown as Amy’s mother began
making what he calls “gentle bids”
for him to call her “mom.” David
was raised by a single mother, and
says calling anyone else mom would
feel odd.

“I don’t know if she notices me
changing the subject and plays
along, or if she truly doesn’t real-
ize,” he says, laughing.

ContinuedfromPageOne
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ensions are rising be-
tween parents and
school nurses over chil-
dren showing up to
school with coughs,
colds and symptoms of

viral infections.
Levels of respiratory syncytial

virus, or RSV, influenza, and other
respiratory viruses are surging
early this year. The flood is
straining school nurses and creat-
ing tough decisions for parents,
who worry about children missing
instruction and balancing job de-
mands with child care. School
nurses are pushing back, sending
sick children home and reminding
families about illness guidelines.

Some parents are sending chil-
dren to school sick or returning
them too quickly after illness,
school nurses say, with parents cit-
ing an inability to take more time
off work and a broader weariness
from dealing with so much illness
during the Covid-19 pandemic.

“They realize, ‘Oh, it’s not
Covid, they can go back,’ and then
they’re discounting influenza,
RSV, rhinovirus, all the other
pieces that fit to this respiratory
illness puzzle,” says Jackie Fol-

RSV, flu and other
viruses are surging
early this year.
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What Do
You Call the
In-Laws?

just try to catch her eye. “Or I can
touch her arm,” she says.

Ms. Madrigal-Coleman, who is 34,
says her mother-in-law originally in-
troduced herself by her first name.
But, “I was raised to call everyone
‘Mr.’ or ‘Mrs. first name,’ ” she says.
She avoided the issue over two years
of dating, and the situation never re-
solved itself. If pressed, she will use
a first name for her mother-in-law.

One development that seems to
break the ice: children.

Jackie Morey, a 37-year-old data
analyst in Philadelphia,
says she has stumbled
over what to call her in-
laws for 16 years. But,
“ever since we’ve had
kids I’ve had an easier
time skirting it by call-
ing them ‘Mimi’ and
‘Papa,’ ” she says.

Tim Marino, a 63-
year-old IT product man-
ager in Chicago, has suc-
cessfully avoided calling
his in-laws, well, any-
thing, for more than
three decades.

“I have a great relationship with
them, but I still don’t always feel
comfortable calling them mom and
dad,” he says. “To be honest, I gen-
erally try to avoid using any names
for my in-laws.”

Mr. Marino became an in-law
himself last August, when his daugh-
ter, Lauren, got married. Now he’s
watching his son-in-law perform the
familiar verbal gymnastics.

“If my son-in-law can avoid ad-
dressing us, he definitely will,” Mr.
Marino says. “Honestly, I don’t
blame” him, Mr. Marino says, laugh-
ing. “I’m not even sure what he
should be calling me.”

this,’ I would follow it to a T,” he
says. But he says neither party has
initiated the conversation.

“It’s a huge problem for me! I
never know how to engage,” Mr. Es-
parza says. “I just try to find lan-
guage where I’m using first person.”

Kaela Powers, 21, and her husband
Ronnie Alfonso, 24, of Tampa, Fla.,
were married this past April. While
dating, Ms. Powers avoided calling
her future in-laws anything, and
would introduce them as “Ronnie’s
parents.”

Things became more difficult af-
ter the wedding when the couple
moved into a home on the in-laws’
property. “My husband has a large
family, which makes it harder to get
their attention without using
names,” says Ms. Powers, a student
at the University of South Florida.
“After a while, I realized it was just
easier to say ‘mom’ and ‘dad.’ It’s su-
per awkward but at least everyone
knows who I’m talking about.”

Alysha Madrigal-Coleman, who
was married in October, dodges
words altogether and resorts to body
language when trying to communi-
cate with her mother-in-law. She will

highest number recorded by the
Bureau of Labor Statistics since
tracking began in 1994.

David Wolfendale, 45 years old,
a paramedic and father of a 4-
year-old and 7-year-old in Wash-
ington, D.C., had to take several
days off work to care for his chil-
dren when they got sick around
Halloween.

Discerning when they were
healthy enough to go back was
tough, he says. The children
tested negative for Covid-19, so
they weren’t required to isolate,
he says. He sent his daughter
back to school after she was fe-
ver-free for 24 hours.

Determining when to send his
son back was harder—he didn’t
have a fever, but had a cough. Mr.
Wolfendale waited until his son’s
symptoms waned enough so he
was coughing only once per hour
or less, he says.

As of Nov. 5, about 19% of PCR
tests for RSV in the U.S. were
positive, an increase from about
9% at the same time last year, ac-
cording to Centers for Disease
Control and Prevention data col-
lected from voluntary lab report-
ing. As of the first week of No-
vember this year, children under
the age of 18 were hospitalized
for flu at the highest rate since
2009, according to CDC data.

Several school districts or indi-
vidual schools have closed for
several days at a time in recent
weeks, citing a surge in illness
among students and staff. Staff at
Community Montessori in New Al-
bany, Ind., closed school on Nov.
10 and 11 after more than half of
the students in one class were out
sick, says school director Barbara
Burke Fondren.

Christ the King Catholic School
in Kansas City, Kan., closed from
Nov. 9 to 11. Their school nurse
was unavailable for an interview
because she too was out sick, said
school principal Cathy Fithian.

Absence rates at schools in
DeKalb County school district in
Georgia, which serves approxi-
mately 94,000 students, reached
10% to 30% at some schools in
late October and early November,
according to JoAnn Harris, who
leads a team of more than 90
nurses in the district.

Amy Pilotte, a Realtor in Boise,
Idaho, was asleep when her 7-
year-old daughter, Cora, climbed
into her bed in the early hours of
Nov. 7, burning with fever. She
kept Cora and her 4-year-old
brother, Loic, who was also sick,
home from school.

Cora, who is usually sick for no
more than a day or two, kept
waking up with a fever, says Ms.
Pilotte, and was eventually diag-
nosed with flu. A few days after
the children got sick, her husband
did, too.

She waited for the children to
be fever-free for more than 24
hours before sending them back
to school, which meant five
missed days for Cora and seven
missed days for Loic.

“I felt like I was running a sick
ward,” says Ms. Pilotte, who is 37.
“It was very reminiscent of the
Covid quarantine feelings, like,
OK, we’re hunkering down again.”

lansbee, a nurse in
the Yakima School
District in Yakima
County, Wash.

In a typical year,
she would send two
to three children a
week back home
for returning to
school sick. Now,
it’s two to three
“repeat offenders”
a day, she says.

Kelly Debeljak, a
part-time school
nurse at Hilltop El-
ementary School in
Beachwood, Ohio, says she’s
now spending most of her day
assessing students with symptoms
like fever and fatigue. The first
cases of flu and RSV at her school
were confirmed in late October,
she says, the earliest she can
remember in 25 years as a school
nurse.

Schools in her district, and
others around the country, are
sending notes to parents with de-
tails on when it is safe to return
children to school, such as when a
child is fever-free for 24 hours
without medication and symp-
toms are improving. In some
cases, nurses are direct calling

families to remind them
that symptoms of viral ill-

nesses often last for a week or
more.

“Families kind of get the mes-
sage and they realize that I mean
business,” says Ms. Follansbee.
“I’m not going to let just anyone
come back.”

A surge of viruses is the last
thing nurses and parents wanted
for a year they had hoped would
bring a return to prepandemic
normality.

“I just want to go back to a
normal school year where my big-
gest problem is strep throat and
pinkeye and impetigo,” says Ms.

Debeljak.
Parents feel the

same way. Some
may be sending
symptomatic chil-
dren to school so
they don’t miss out
on in-person school-
ing after years of in-
terruptions, says
Kate King, a school
nurse at World Lan-
guage Middle School
in Columbus, Ohio,
and president-elect
of the National
Association of

School Nurses. Other parents
can’t afford to take days away
from the office.

“I’m still hearing nurses say
that parents are yelling at them
and very angry about us sending
children home,” says Dr. King. “I
feel for parents. They’re recover-
ing from this whole pandemic as
we are.”

Deciding how long or when to
keep children home sick can be
tough. More workplaces expect em-
ployees in the office and many jobs
don’t have work-from-home flexi-
bility. Approximately 104,000
Americans missed work because of
child-care issues in October, the

‘Nurses say that
parents are yelling at
them and very angry
about us sending
children home.’

BY ALEX JANIN

Parents and Schools Tussle
Over Keeping Sick Kids Home

104K
Americansmissed
work because of
child-care issues

in October

In some cultures, what one calls
family members “is very prescribed,”
says Deborah Tannen, a professor of
linguistics at Georgetown University.
In the U.S., she says, “you’ve got to
decide.”

“Not Sure What to Call Your In-
Laws?” asked a March headline in
Southern Living magazine, which
urged couples to address the “ele-
phant in the room.” (“Should you
stick with Mr. and Mrs. Last Name?
Are you on a first-name basis now?
Do they want to be Mom and Dad?”)

Reddit threads on the topic over
the last year have prompted venting
and advice. Throwing in the towel is
an option: “You can probably get
away with avoiding calling them
anything to their faces,” suggests
one popular comment.

That’s the path Mike Esparza is
taking so far. A 30-year-old general
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Ghosh, an assistant profes-
sor of obstetrics and gyne-
cology at Columbia Univer-
sity Irving Medical Center.

After ovulation, your
body temperature rises and
can stay elevated for several
days, said Dr. Ghosh. You
can use a basal thermome-
ter, or wear a gadget, to
track this change.

Neither the Apple Watch
nor the Oura can tell if you’re
running a 101-degree fever
like a traditional thermome-
ter. Instead, the devices track
changes in skin temperature
from your baseline, recorded
while you sleep.

The Apple Watch and
Oura algorithms look for a
temperature shift specifically
to estimate which day in

your cycle you ovulated. A
temperature increase could,
of course, also indicate ill-
ness or exercise strain. The
companies say their software
knows the difference.

Testing the algorithms
The first day of your cycle
and ovulation are closely
tied. So, in addition to wear-
ing the gadget, you need to
log when you get your pe-
riod (marking the start of a
new cycle) in the Apple
Health or Natural Cycles
apps. Both take steps to pro-
tect your privacy, but to dif-
ferent degrees (more on
that later). They use self-re-
ported menstrual-cycle data,
including past cycles you’ve
recorded, to estimate your

fertility. Temperature data
from the wearables makes
these calculations more ac-
curate.

If you have irregular cy-
cles (shorter than 21 days or
longer than 35 days), these
apps’ predictions aren’t as
helpful—though just keeping
track can be valuable. Irreg-
ularity or lack of ovulation
could indicate an underlying
medical condition, Dr. Ghosh
said. “If there’s any concern,
seek a professional opinion,”
she said.

Fertility tracking with
Oura requires an Oura mem-
bership ($6 a month), plus
an integration with Natural
Cycles ($100 annually or $13
a month). The Apple Health
app is included with iPhones
and Apple Watches at no ex-
tra cost.

A key difference between
Natural Cycles and Apple
Health is how they make in-
ferences about your fertil-
ity. Natural Cycles predicts
your specific ovulation
date, then confirms when
you actually did ovulate,
based on temperature data
from Oura.

Apple doesn’t predict a
specific date. Instead, it pre-
dicts your next period and
then subtracts 13 days to
calculate your fertile win-
dow, or the six days you’re
most likely to conceive. But
then it similarly uses tem-
perature data to look back
and confirm the specific
ovulation date.

Apple and Natural Cycles
recommend wearing the de-
vices every night for the
most accurate results,
though you can miss a day
or two. You need to wear
the gadgets for a few cycles
to establish your body’s
baseline temperature, before
they can confirm ovulation.

For the traditional
method, I logged my daily
readings from a $14 drug-
store basal thermometer,
which is more precise be-
cause it shows two decimal
points. I used a simple chart
from my doctor, and marked
down my temperature be-
fore I got up from bed. To
fine-tune my estimate, I also
took at-home tests to detect
hormones that surge a day
or two before ovulation.

During my first cycle
testing these methods, I got
the flu, which might have
affected my temperature.
Still, the ovulation estimates
from Apple Health and Nat-
ural Cycles differed by only
one day. In the second cycle,
Apple Health and Natural

Cycles estimated the same
date. The results lined up
with both the hormone test-
ing and my manual chart
calculations.

Watch vs. ring: How
to choose
Apple and Natural Cycles al-
gorithms were largely in
agreement. But that’s where
the similarities end.

 Comfort: I didn’t like
wearing the bulky Apple
Watch Ultra at night. The Se-
ries 8 is sleeker and lighter,
but the Ultra’s multiday bat-
tery life is better for sleep
tracking. The Oura ring was
more comfortable, overall.

 App: In Apple’s Health app,
you can see a cycle log and
some insights, but it’s diffi-
cult to compare current cy-

cles with past cycles. Wrist-
temperature information isn’t
available on the watch, only
the iPhone app, where it’s
buried under multiple menus.
Frustratingly, you can see
only 14 days of data at a
time, rather than a snapshot
of your entire cycle.

The Natural Cycles app
provides more context, in-
cluding your typical ovula-
tion day and variation be-
tween cycles. You can switch
to a plan-pregnancy mode to
view a more precise fertile
window, rather than the
more conservative one
shown in birth-control mode
that marks more potential
fertile days to better pre-
vent pregnancy.

 Cost: Obviously, pen and
paper were the cheapest, but
also the hardest and most
likely to cause errors. On
several occasions, I got up to
use the bathroom before tak-
ing my temperature, which is
a no-no for the method.

For people who already
have one of the new Apple
Watch models, temperature-
enhanced fertility tracking in
Apple Health is something
free to try. But I wouldn’t
upgrade to an Apple Watch
Series 8 or Ultra just for this.

Oura, because it requires
the initial purchase plus two
subscriptions, can end up
being the costliest. Fortu-
nately, a Natural Cycles
spokeswoman said, as a reg-
istered medical application,
the app’s subscription fees
can be covered by both flex-
ible spending and health
spending accounts.

Natural Cycles Chief Ex-
ecutive Elina Berglund said
the company is working on
its own wearable and con-
ducting clinical trials on
other third-party hardware.

 Privacy: The data prac-
tices of fertility-tracking
apps took on new impor-
tance after the Supreme
Court overturned the con-
stitutional right to abortion.
Apple’s Health app is one of
the most private, with full
end-to-end encryption. That
means your health data
can’t be shared with any-
one, even Apple, unless you
use the export function to
share your information with
a doctor.

Natural Cycles encrypts
user data, but not end-to-
end, so it could technically
read your data. The company
says that its subscription
model means it doesn’t share
or sell personal health data
to advertisers. It does, how-
ever, use anonymized device
and IP-address data for mar-
keting, and gives users the
ability to opt out. The com-
pany is launching an anony-
mous mode early next year.

 Worth it? These devices
can take a lot of the guess-
work out of cycle tracking—
and can become even more
accurate when paired with
tools such as ovulation hor-
mone tests. Choose the
wearable you’re most likely
to be comfortable with
overnight. Just remember:
This technology provides an
assessment and can’t re-
place the advice or guid-
ance of a doctor.

Wearable Tech to Help You
Get Pregnant or Prevent ItT

rying to have a
baby? Trying not
to have a baby?
There’s now a
smartwatch for
that—and a

smart ring, too.
The new Apple Watch Se-

ries 8 ($399 and up) and Ul-
tra ($799), as well as the
third-generation Oura ring
($299 and up), are modern-
izing the age-old practice of
fertility tracking with ad-
vanced temperature sensors.
Their accompanying soft-
ware can detect slight rises
in temperature to determine
your ovulation, which typi-
cally causes an upswing of
0.5 to 1 degree Fahrenheit.
This is the time of month
you’re most likely to get
pregnant.

For the past few months,
I’ve been testing the new
Apple Watch and Oura. I
compared the high-tech ap-
proaches with the tradi-
tional method of using a
thermometer and manually
charting the readings. Other
wearables that take temper-
ature readings haven’t inte-
grated them into fertility
tracking yet. And specialized
fertility products such as
the Ava bracelet and Daysy
thermometer can be useful,
but my focus was on full-
featured wearables.

On the subject of birth
control, Apple doesn’t rec-
ommend using its watch for
contraception purposes, but
the Oura ring, when paired
with the Natural Cycles app,
has been cleared by the
Food and Drug Administra-
tion as a method to prevent
pregnancies.

Letting an algorithm do
the work was much easier
than interpreting data on
my own, but that conve-
nience comes with a cost.

Why track ovulation
and temperature?
Your fertile window typi-
cally includes ovulation and
the five days leading up to
it, according to PriyankaFR
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The traditional temperature-tracking method for identifying
ovulation involves a basal thermometer and a chart, above.
Natural Cycles, below, marks red days as ‘fertile’ and green
days as ‘not fertile,’ based on when you ovulate.

Apple’s Health app displays
a six-day fertile window
prediction in blue.
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LANDDEVELOPMENT | By Sam Koperwas &
Jeff Chen

Across
1 Gives a tat
5 Mustang fuel?
9 “It’s a Wonderful
Life” director
Frank

14 Shoulder muscle,
for short

15 “Not so fast!”
16 Elite ensemble
17 Rap’s Megan ___

Stallion
18 Home for a

supercomputer
array

20 First zodiac sign
22 Got to one’s feet
23 Early auto
24 Guy Fawkes

conspiracy of
1605

27 Go after in court

28 Alpaca’s cousin
31 Lb. and oz.
34 Took no action

for the time
being

39 Mardi ___
40 Meets some

difficulty
43 Seller of

assemble-it-
yourself furniture

44 Hunting dog
45 Where stars are

seen
46 Bejeweled topper
48 Reaction to a gut

punch
50 Attractive region

in physics
58 Fitting spot for

an AirPod
60 Pointed

61 Lip curl
62 Prime sector for

development,
and a clue to the
ends of 18-, 24-,
40- and
50-Across

65 Deal cost
66 Basic skateboard

jump
67 Persia, today
68 Bean variety

named for a city
69 Foot parts
70 Endure
71 March Madness

rank
Down
1 It might have a
pet name

2 First prime
minister of India

TheWSJ Daily Crossword | Edited by Mike Shenk

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 67 68

69 70 71

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.

G U R U P U M A I B M S
A S A P T R U S T R I O T
B O T T L E N O S E E D D A

O E R N E R O F E Y
C A N B U O Y T I N E A R S
I D E A S A M S E A R N
N E W T A N Y I N T E L
C A R J U G B A N D W I G

L E H A R A H A P E N N
S C A N A D A M O L G A

J A R H E A D B O X P L O T
E D U T R O I M E G
N E I L I N T H E D U M P S
G A T E B I D E N N O R A
A L S O S O R T S P O T

3 Calvin of fashion
4 Soaks in hot
water, say

5 Pained cries
6 In the lead
7 Joe who
managed the
Mets, Braves,
Cardinals,
Yankees and
Dodgers

8 Relish
9 Steve of
“Space Force”

10 Justice Dept.
division

11 Some fruit
pastries

12 Far from
well-done

13 Magazine
contents

19 Eerie ability
21 “The Stars and

Stripes Forever”
composer

25 Dresses in
26 Sister in

Chekhov’s
“Three Sisters”

29 Big name in
trucks

30 Grayish
31 Very small bit
32 Kind of bar or

torch
33 Crush, as in a

sports victory

35 Foot part
36 Place
37 IRS or FBI

staffer
38 2003-07 teen

TV series based
in SoCal

41 Tony winner
Ramírez

42 They teach
sophs

47 Some marbles
49 End-of-term

exams
51 Govt. org. that

partnered with
Moderna
to develop a
Covid-19 vaccine

52 Messages
sent without a
stamp

53 Earth, in old
Rome

54 Views
55 Start of a

counting rhyme
56 “I’ll take it from

here”
57 Foreboding

feeling
58 “I” problems
59 Indie pop singer

Parks
63 “___ geht es dir?”

(German
greeting)

64 Picnic invader

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 32 26 sn 31 19 sn
Atlanta 57 45 c 67 51 pc
Austin 54 43 c 64 52 c
Baltimore 55 30 s 58 33 s
Boise 42 28 c 46 25 c
Boston 47 36 s 52 35 s
Burlington 39 32 pc 40 28 sf
Charlotte 59 38 pc 67 38 pc
Chicago 48 32 s 52 39 s
Cleveland 49 31 s 51 34 s
Dallas 60 44 s 55 49 pc
Denver 54 28 pc 53 27 c
Detroit 46 29 s 49 31 s
Honolulu 84 70 pc 84 69 r
Houston 58 45 pc 64 55 c
Indianapolis 53 31 s 55 36 s
Kansas City 58 38 s 56 40 pc
Las Vegas 61 41 s 65 46 s
Little Rock 59 35 s 60 47 pc
Los Angeles 76 49 pc 75 51 s
Miami 84 72 t 83 72 sh
Milwaukee 45 32 s 50 37 s
Minneapolis 40 26 pc 46 30 c
Nashville 60 31 s 65 41 pc
New Orleans 60 53 c 70 59 c
New York City 50 37 s 54 38 s
Oklahoma City 60 38 s 53 44 pc

Omaha 54 28 s 55 34 pc
Orlando 77 67 r 78 66 c
Philadelphia 52 35 s 56 36 s
Phoenix 73 46 pc 74 47 s
Pittsburgh 47 28 s 51 27 s
Portland, Maine 44 29 pc 46 25 s
Portland, Ore. 54 44 r 54 39 sh
Sacramento 62 36 s 65 35 s
St. Louis 59 36 s 62 44 pc
Salt Lake City 40 28 pc 42 26 pc
San Francisco 64 44 s 64 48 s
Santa Fe 49 22 s 50 20 s
Seattle 51 45 r 53 41 sh
Sioux Falls 48 24 pc 53 30 pc
Wash., D.C. 54 35 s 59 36 s

Amsterdam 47 41 pc 49 43 r
Athens 66 61 pc 65 53 t
Baghdad 83 50 pc 80 51 s
Bangkok 91 76 t 88 75 t
Beijing 51 39 pc 59 41 pc
Berlin 42 36 c 45 37 s
Brussels 45 37 pc 47 40 r
Buenos Aires 73 65 s 82 71 s
Dubai 90 72 c 89 72 s
Dublin 47 44 c 51 39 c
Edinburgh 45 35 pc 43 41 r

Frankfurt 43 36 c 45 39 c
Geneva 43 38 sh 46 41 r
Havana 85 68 pc 87 68 pc
Hong Kong 77 72 r 75 70 r
Istanbul 56 54 sh 65 52 sh
Jakarta 94 79 c 93 79 c
Jerusalem 67 48 sh 69 49 s
Johannesburg 71 53 r 79 55 pc
London 49 43 pc 54 43 r
Madrid 47 46 sh 60 46 sh
Manila 88 76 pc 88 76 pc
Melbourne 64 51 c 65 52 sh
Mexico City 71 53 pc 74 52 pc
Milan 59 37 pc 55 39 s
Moscow 35 34 sn 35 26 c
Mumbai 90 74 pc 89 75 pc
Paris 48 42 r 58 45 r
Rio de Janeiro 86 75 pc 84 72 t
Riyadh 75 54 s 77 57 s
Rome 58 44 t 62 48 pc
San Juan 86 74 s 85 74 t
Seoul 55 50 r 57 39 s
Shanghai 64 52 r 63 49 pc
Singapore 87 78 t 88 78 c
Sydney 71 54 s 76 57 s
Taipei City 81 70 pc 74 69 r
Tokyo 60 51 pc 56 56 r
Toronto 40 30 c 45 32 pc
Vancouver 48 41 r 49 38 c
Warsaw 39 26 c 38 28 c
Zurich 46 35 pc 47 36 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice

Forecasts and graphics provided by AccuWeather, Inc.©2022
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T
he surge of in-
terest around
guitarist and
singer-song-
writer Billy
Strings over

the past few years is the
rare music phenomenon
that feels almost en-
tirely new. Mr. Strings,
born William Apostol in
1992, makes bluegrass—
a genre with a storied
tradition and dedicated
fans, to be sure, but one
that hadn’t exactly been
known for minting
young, internet-friendly
stars. But Mr. Strings
has mixed reverence for
tradition with aesthetic
exploration in a way
that speaks across gen-
erations. He toured re-
lentlessly in the 2010s
and attracted attention
from a growing cult fol-
lowing and fellow musi-
cians for both his aston-
ishing guitar playing and
his rapidly developing
songwriting voice. His
2019 album, “Home,”
which included blue-
grass picking alongside
expansive compositions
that drew on psychedelic
rock, eventually earned
him a Grammy for best
bluegrass album.

Someday, Mr. Strings’
life will make a fascinat-
ing biopic. He grew up
poor in a tiny town in
Michigan, and his birth
father died of a heroin
overdose when he was
two years old. His step-
father, Terry Barber,
whom he grew up think-
ing of as Dad, began
teaching him guitar be-
fore he was in kindergar-
ten, and the way those in
his family socialized was
by playing music to-
gether. Alcohol and
drugs, including opiates
and methamphetamine,
were pervasive in the
family’s circle. By the
time Mr. Strings was a
teenager, he had left
home to escape the fall-
out from his parents’ ad-
dictions while battling substance
issues of his own. “Me/And/Dad”
(Rounder), out now, brings him to-
gether with Mr. Barber, his forma-
tive musical influence. Together,
they run through a set of old
country and bluegrass tunes that
pay homage to their influences
while also showing how easily
great songs from the past can tell
our stories in the present.

“Me/And/Dad” works beauti-
fully on two complementary lev-
els. It’s an exhilarating collection
of 14 bluegrass and country tunes
dating back over 60 years and
ranging from classics to deep
cuts. Throughout, the guitars from
the principals along with mando-
lin, banjo, fiddle and bass are ex-
pertly played with joy and verve.
But Mr. Strings crafted not just a
collection of covers, but an album

Mr. Strings came up in,
and how present tense
it might have seemed
when he first heard it
as a kid.

Other songs are
equally steeped in crime
and a life of poverty.
Sung by Mr. Strings,
“Stone Walls and Steel
Bars,” a hit for the Stan-
ley Brothers, tells the
story of a “three-time
loser” who fell in love
with another man’s wife
and, after some un-
named deed, looks back
on his life from prison.
The jaunty “Way Down-
town,” also with Mr.
Strings on lead, is about

cutting loose and forget-
ting your troubles even
though you barely have
a dollar to your name.
On most of the record,
the voices of Messrs.
Barber and Strings are
front and center and the
improvisation is reined
in, but the instrumental
“Peartree” features im-
pressive interplay be-
tween the guitarists and
fiddler Michael Cleve-
land.

As the album unfolds,
it circles back to family
and grows more poi-
gnant. Mr. Barber sings
the Carter Family’s
“Wandering Boy” beauti-
fully and with deep feel-
ing. Though it was a hit
almost 100 years ago,
it’s easy to imagine him
singing it from the per-
spective of a parent
whose child is touring

the country playing 200 shows a
year. “John Deere Tractor,” a ballad
sung by Mr. Strings, is a song from
a son to his mother saying that
he’s leaving the city life behind and
coming home. On the closing
“Heard My Mother Weeping,” Mr.
Strings’ mom joins him and his
dad, and her untrained but expres-
sive voice fits perfectly on this in-
formal-sounding record. When she
and Mr. Barber harmonize on the
closing line, “I still love you and
our son,” it’s chill-inducing. It ham-
mers home this terrific record’s
central argument—in music, the
past is never dead, and we can
learn something about our own
lives from the songs of others.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.

Billy Strings and his
stepfather, guitarist
Terry Barber

The album, ‘Me/
And/Dad,’ gives
new poignancy to
old tunes.

that works as a kind of autobiog-
raphy. One of his first self-penned
numbers to make an impact was
“Dust in a Baggie,” which drew on
Mr. Strings’ experiences to tell the
tale of an incarcerated meth user.
The songs here, written and made
famous by artists like country’s
George Jones and bluegrass leg-
ends Doc Watson and the Stanley
Brothers, are drawn from a milieu
close to the one in which Mr.
Strings was raised. They’re stories
of small towns, hard times, home

and family. Knowing what we
know about Mr. Strings’ child-
hood, many sound as if the sing-
ers had written them themselves.

Their voices work beautifully
together—Mr. Barber’s is grizzled
and soulful, while Mr. Strings’ is
piercing with a twinge of vulnera-
bility. The opening traditional
number “Long Journey Home”
sets the return-to-roots theme in
motion. Over furious picking and a
bouncing bassline, Mr. Strings
sings about going back to where

he came from, introducing listen-
ers to the world where these
songs first entered his life. The
following “Life to Go,” an early
number from Jones, is a
midtempo weeper voiced by Mr.
Barber. His vocal phrasing chan-
nels that of the tune’s writer,
which is remarkable coming from
someone who has never made his
living as a professional musician.
It’s about an incarcerated man
with no future, and one can’t help
but think of the troubled world

MUSIC REVIEW | MARK RICHARDSON

BluegrassFamilyAffair
Grammy winner Billy Strings makes a record with his stepfather
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said last week that the Yankees be-
gan engaging Judge and his repre-
sentatives in contract conversa-
tions as soon as the team’s
postseason run ended in October,
and that specific salary figures
were discussed in the form of a
new contract offer. (Cashman de-
clined to share specific contract
terms of the Yankees’ new offer to
Judge, who was incensed when the
organization chose to announce the
terms of the extension offer they
made him before Opening Day.)

It is unknown if Judge has re-
ceived formal offers from other
clubs thus far. His representatives,
Page Odle and David Matranga of
PSI Sports, didn’t respond to re-
quests for comment.

The Giants find themselves in a
similar position to the Yankees in
needing to convey a message to
their fan base this winter. The core
that brought championships to San
Francisco in 2010, 2012, and 2014
has moved on or retired, and the
organization is aware that their
roster offers few, if any, players for
fans to become attached to in the
long term.

Attendance was 30,650 fans per
home game in 2022, down from
40,786 per game in 2017. Part of
the winnowing ticket base is be-
lieved to be due to the exodus of
tech workers from San Francisco
due to the pandemic, but the stag-
nancy of the Giants’ roster cannot
be ignored.

There is a simple way to look at
this dilemma: If a Giants fan walks
into a team store, whose jersey
should they buy?

Giants president of baseball op-
erations Farhan Zaidi said earlier
this month that club ownership
hasn’t given him a “directive” to
sign a star player to appease their
fan base—and, in any event, the Gi-
ants can control only one side of
negotiations, anyway.

“We want to be a playoff team
every year at this point and we
weren’t this year,” Zaidi said of the
Giants, who won 107 games in
2021, then won 81 games in 2022
to finish third in the NL West.
“That’s where our motivation
comes from.”

Judge is the most valuable
homegrown player the Yankees
have had since Derek Jeter, and the
organization would further erode
trust with their customer base if
they lose a bidding war to retain
him.

“He’s a very important part of
this team,” said Steinbrenner last
week. “He’s obviously very impor-
tant to our fans and very impor-
tant to my family and the organiza-
tion. I’ve absolutely conveyed that
I want him to be a Yankee for the
rest of his life.”

Steinbrenner said recently that
he has taken the uncommon step of
meeting with Judge in person, one-
on-one, to make it clear to the
first-time free agent what his re-
turn would mean to the Yankees.
General manager Brian Cashman

tiations with his representatives. In
this event, industry executives are
themselves speculating about the
various levels of interest from
other big-market teams, including
the Dodgers, Cubs and Mets.

The Yankees may need Judge
more than anyone from a fan-rela-
tions perspective. After going to
seven World Series in the span of
14 seasons (and winning five), they
haven’t returned to that stage
since their championship in 2009.
Their fan base has come to see
team owner Hal Steinbrenner as
unnecessary frugal when it comes
to roster building, though the Yan-
kees are routinely one of the top
spenders on team payroll despite
their lack of serious pursuit of top
free-agent position players in re-
cent years.

most certainly go the furthest in
engendering goodwill between a
front office and their fan base in
the market where he has thus far
spent his major-league career and
the market in which he was
raised.

After winning the MVP award,
Judge indicated that he doesn’t in-
tend to have negotiations drag out
all winter.

“If we’re going to build a win-
ning team, if I can get my stuff out
of the way so they can move on
and add some more pieces to build
the team up, I think that’s an ad-
vantage for wherever I go,” Judge
said last week.

Judge is fastidiously private and
the clubs that hope to sign him are
disinclined to risk hurting their
chances by sharing details of nego-

AARON JUDGE HAS AN MVP
award and a big choice to make
this offseason: Return to the New
York Yankees, or start a new era in
his career. The 30-year-old out-
fielder is the headliner of this
year’s free agency class after com-
ing off a season in which he hit 62
home runs and put up one of the
best walk-year campaigns in recent
baseball history.

Judge turned down a contract
extension worth $230.5 million
over eight seasons from the Yan-
kees at the start of the 2022 sea-
son. Now, the field of potential
landing spots is unclear, but one
club expected to try to pry the
right fielder out of New York is the
San Francisco Giants, a big-market
team that could really use a big
star to anchor its roster.

While the Yankees are the in-
cumbent favorite to retain Judge,
the Giants—or another team—
would have to sell him on starting
over in a new uniform. Judge grew
up as a Giants fan in Central Cali-
fornia, making it a potentially ap-
pealing alternate option for the
outfielder and his family.

Judge may face a choice be-
tween homegrown and hometown.
But his value to the Yankees or Gi-
ants includes more than simple run
creation—it also represents a
chance to prove to their restless
fan bases that they are serious
about winning titles.

Both clubs are feeling pressure
from their respective fan bases to
deliver a winning, exciting team in
coming seasons, which segments
the cost for Judge’s services into
multiple components. There is the
price a club might be willing to pay
for his on-field production and the
high standard he sets in a club-
house. Then, there is the additional
money they may be willing to
spend to have him on the roster so
that they can sell marketing cam-
paigns, jerseys, and a commitment
to winning to their angsty cus-
tomer bases.

Call it a fan satisfaction tax
tacked onto the price for Judge’s
production. His presence will al-

Al Rayyan, Qatar

T
he United States Men’s
National Team spent the
past eight years on the
sidelines of the World
Cup after a disastrous

failure to qualify in 2018. For the
Americans, it was the ultimate
missed opportunity.

Then on Monday, the U.S.
marked its return to the World Cup
with another blown chance in its
opening match against Wales.

After taking an early 1-0 lead,
and dominating the first half of the
game, the Americans’ physical style
came back to cost them in a game
that ended in a 1-1 draw after star
Welsh forward Gareth Bale lasered
home a late penalty kick.

After the U.S. racked up fouls
throughout the game, it ultimately
registered one that cost the team
the win. Even before the game, the
Americans detailed how they
needed to be all over Bale—with
one even suggesting they should
kick him to slow him down. That’s
exactly what turned the tables
against them.

U.S. defender Walker Zimmer-

man was whistled for a late penalty
while tackling Bale. The call drew
the ire of the U.S. fans on hand, but
the referee never hesitated in
awarding a penalty kick.

After the foul, Bale struck home
the penalty to tie the game in the
82nd minute, turning a feel-good
opening performance for the U.S.
into something far more dour.

The tie does little to settle U.S.
nerves after an extended absence
from soccer’s biggest stage. The re-
sult puts the Americans in a pitched
battle for a place in the knockout
stage from the middle of Group B,
where England is at the top after
the Three Lions thumped Iran 6-2
earlier Monday. The Americans will
also be underdogs in their next
game—against England on Black
Friday.

Considering how most of the
game went, this result is undoubt-
edly a disappointment for the
Americans, who led much of the
way with a performance built on
physicality, precision and a young
forward named Timothy Weah, who
gave the Welsh fits for most of the
evening at Ahmad bin Ali Stadium.
Led by Weah’s 36th minute goal,
the Americans appeared to be in

control for much of the game.
Weah, the 22-year-old son of Li-

beria President and former Ballon
d’Or winner George Weah, was the
driving force behind the early U.S.
attack that owned the ball and re-
peatedly pushed deep into the
Wales defense during the first half.
Then he put home a goal that had
shades of his father, a former star
striker. After American star Chris-
tian Pulisic threaded a perfectly

placed through-ball into the box,
Weah needed just one touch off the
right side of his right foot to redi-
rect it past the goalkeeper.

From the outset, the U.S. estab-
lished a physicality with its Welsh
counterparts. So the Americans
tackled hard, aggressively pursued
50-50 balls and eventually crossed
the line, according to the referees.

In the 11th and 13th minutes, full-
back Sergino Dest and midfielder

Timothy Weah of the U.S. scored
in the first half, and Gareth Bale’s
late penalty kick tied the match.

U.S.,Wales Play to a 1-1 Draw
The Americans wore down andWelsh star Gareth Bale tied the match with a late penalty kick
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After winning the MVP award, Aaron Judge indicated that he doesn’t intend to have negotiations drag out.
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Weston McKennie both received
yellow cards for their physical tac-
tics—two of four yellows the Amer-
icans ultimately received. And while
the U.S. kept pressing down the
field, Wales had successfully bun-
kered down, playing a line of five
players in the back to thwart any
opportunities. So the Americans
faced the prospect that if either re-
ceived another yellow, they could
be down a player with the game
tied 0-0.

After Weah’s goal, the U.S. en-
tered halftime with a seemingly
comfortable lead. The margin was
only one, but Bale—who also re-
ceived a first-half yellow card—was
otherwise silent while Wales held
just 29% of possession in the half.

Quickly, though, that margin felt
far more tenuous after the break.

The Welsh pushed with far more
purpose on the attack in the second
half while the Americans suddenly
looked tentative. Adding to the jit-
ters, centerback Tim Ream gave the
U.S. its third yellow card of the
game. The Wales fans, who had
been largely quieted by the Ameri-
cans’ early dominance, came back
to life.

The lead looked like it might
evaporate twice within the span of
about a minute. First, off a set
piece, American goalkeeper Matt
Turner survived his first real test
when he batted away a goalbound
header from Welsh defender Ben
Davies. On the ensuing corner, an-
other header from forward Kieffer

Moore just barely went over
the goal.

Finally, the Americans’
brute force tactics came
back to haunt them.

As Bale received a ball in
the box, Zimmerman at-
tempted to dispossess him—
and went through the back
of his legs instead. Turner
guessed right on the pen-
alty, but it was still no
match for the scorcher that
came off Bale’s foot.

The tides had shifted so
dramatically during the final
third of the game, with
Wales repeatedly creating
opportune looks, that it
seemed the Americans were
the ones fortunate to
emerge with a draw.

The tie may also prove even
more costly down the road because
of the flurry of yellow cards. Should
any of Dest, McKennie, Ream or
Kellyn Acosta receive another book-
ing, they would be suspended for a
game, according to World Cup
rules.

That count doesn’t reset until the
semifinals—a stage of the tourna-
ment the Americans can barely fan-
tasize about at this point.

The Price of Signing Aaron Judge
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TheTalk
Of theTown
The New Yorkers
By Sam Roberts
(Bloomsbury, 371 pages, $30)

BOOKSHELF | By Edward Kosner

Rushing to the Gate Is a Young Man’s Game

I t’s great sport to arrive at
the airport at the last min-
ute. Nothing tops the

adrenaline rush of sprinting to
the gate. But I’m not that fast
anymore, and I’ve retired from
the sport. The exception is
Cleveland, where I live, which
has a medium-size airport.
There I can sometimes get
away with an hour. But as a
general principle, I’m now an
hour-and-a-half-early-to-the-
airport guy.

I messed up last month at a
family bat mitzvah in Colo-
rado. At the final group
event—the Sunday brunch—we
did the obligatory chit-chat:
“When are you leaving? How
are you getting to the airport?”

Ben, 28, boasted that he ar-
rived to the bat mitzvah on a
flight from Los Angeles Inter-
national Airport, where he
waltzed through security only
20 minutes prior to boarding.

Impressive. My son Ted, 41,
was impressed, too. An experi-
enced and speedy traveler, Ted
has many airlines’ credit cards,
plus the Priority Pass card,
which he often uses for free
airport food. Ted knows all the

travel airport angles.
Feeling competitive after

hearing Ben and Ted boast, I
decided to arrive at the airport
only an hour early for my trip
home to Ohio. Dumb. The Den-
ver airport is no Cleveland: At
52 square miles, it’s the largest
airport in the U.S. Why didn’t
Ted remind me of that? My
most ignominious moment
was at TSA PreCheck. I
couldn’t pull up my electronic
boarding pass on my Apple
Wallet app. It isn’t that easy; I
have a lot of old boarding
passes in there. A young
woman in line helped me.

Then two crewmembers cut
in front of me in the security
line. That was legit. But one
flight attendant had a ton of
stuff in his carry-on bag and got

searched. You’d think an airline
worker would know how to
pack. I had an iPad in my carry-
on, which is usually permissible
in PreCheck, but not in this par-
ticular Denver line. I got to hold
a placard that said I didn’t have
to take my shoes off. That was
my only perk.

I hopped a shuttle train. I
ran on a moving sidewalk. I
jogged past a tapas bar and
cookie shop. I arrived at the
gate just as the attendant an-
nounced the doors were clos-
ing. I said, “I’m too old for this
kind of sprinting.” He smiled
and held the door open. Lesson
learned. I’m back to 1½ hours.

Mr. Stratton is author of the
blog Klezmer Guy: Real Music
& Real Estate.

By Bert Stratton

Ninety minutes before
the flight seems to be
the optimal time to
get to the airport.

OPINION

D id you know that the first murder victim in what we
now know as New York was a crewman on the flyboat
Half Moon, killed in 1609 by a Lenape arrow as his

captain, Henry Hudson, sailed up the river that bears his
name? Or that in 1800, New York had 12,000 roaming pigs
fouling its streets, more than the human population of
Washington, D.C., the nation’s new capital? Or that in 1829,
the prominent New York judge John Lansing disappeared
without a trace almost precisely a century before Justice
Joseph Force Crater did his celebrated vanishing act?

Or that Horace Greeley published a periodical called the
New-Yorker in the 1830s? That High Constable Jacob Hays,
the city’s top cop from 1801 to ’50, was Jewish? Or that “Dixie”
was played for the first time in New York—in blackface?

I didn’t either, and I thought I knew plenty of New York
history both epic and trivial. But now I’ve been schooled by

a master, and it’s been a
pleasure. Sam Roberts’s “The
New Yorkers: 31 Remarkable
People, 400 Years, and the
Untold Biography of the
World’s Greatest City” is an
ingenious social history of
Gotham rendered in deft
profiles of everyone from John
Colman, Henry Hudson’s luck-
less crewman, to the Gilded Age
couple Bradley and Cornelia
Martin, who gave a notorious
“Let-Them-Eat-Cake” costume
party for 100 rich folk in the
aftermath of the financial panic
of 1893, to Audrey Munson, a

beautiful young artists’ model immortalized in the golden
statue of Civic Fame atop the Municipal Building near City
Hall and countless other celebrated statuary.

Mr. Roberts, the author of nearly a dozen books about
New York and other subjects, is an ace at compact biography,
a skill on regular display in the obituaries he writes for the
New York Times. And he is an industrious researcher, mining
fascinating nuggets—some profound, some just fun—from
sources familiar and obscure. The result is a sometimes
dense but always rewarding panorama of the shrewd, driven,
crooked, brilliant, gifted, lucky and unfortunate folk respon-
sible for the city that likes to think of itself as the capital
of the world.

Think of the book as a lively Netflix dramatization of
“The Encyclopedia of New York City,” Kenneth T. Jackson’s
compendium first published in 1995. In Mr. Roberts’s pages,
you’ll meet the grifters of Tammany Hall; the men behind
the Great White Way theater district, Grand Central Station,
the unification of the five boroughs, New York’s supply of
delicious pure water, and the opening of Harlem to black
New Yorkers; the women who spearheaded the pioneering
ladies’ garment workers’ union, the Irish lass who was the
first immigrant processed at Ellis Island, and many more.
You’re likely to finish the book with a new appreciation of
the ingenuity, courage, guile and sacrifice that transformed
the wooded wilderness Henry Hudson first explored into
today’s throbbing, perilous 21st-century metropolis.

Mr. Roberts’s adroit method is on fullest display in his
sketch of Tex and Jinx—the publicity wizard John “Tex”
McCrary and his wife, Eugenia “Jinx” Falkenburg, the viva-
cious beauty queen. These two teamed up on morning radio
in 1946 to invent the celebrity-interview talk show, featuring
a gamut of guests from Hollywood mermaid Esther Williams
to kibitzer-to-presidents Bernard Baruch.

Before profiling the McCrarys, the author delivers an
appropriately tight history of tabloid newspapers in New
York, starting with the Daily News in 1919 and quickly
followed by Hearst’s Daily Mirror, where Tex started and
which boasted Walter Winchell’s staccato gossip column.
He even gives the derivation of the word “tabloid”—a
condensed pill, a metaphor for breezy journalism.

Over the years, a pantheon of future news stars toiled
offstage for the McCrarys, among them William Safire,
Barbara Walters, Andy Rooney and Hugh Downs. Jinx was
the first Miss Rheingold—another New York institution—
and was an indefatigable star of USO shows during World
War II. Tex became a Republican PR impresario, staging the
celebrated “I Like Ike” rally in Madison Square Garden to
persuade Dwight Eisenhower to run in the 1952 election,
and the “kitchen debate” between Nikita Khrushchev and
Richard Nixon at a U.S. exhibition in Moscow in 1959.

Similarly, the author uses his profile of a humble Bronx
housewife named Lillian Edelstein to illuminate the era—
and the depredations—of Robert Moses, the dictatorial
master builder of New York roadways and parks. In the early
1950s, the extended Edelstein family lived in a Bronx tene-
ment in the path of Moses’s 225-foot-wide Cross Bronx
Expressway, which razed neighborhoods as it bisected the
borough. Mrs. Edelstein mobilized opposition to the exor-
bitant project, but Moses prevailed and thousands of New
Yorkers lost their homes so that rush-hour motorists could
cross the Bronx at an average speed of 13 mph. The Moses
she fought, writes Mr. Roberts, “led her people away from
the promised land, not toward it.”

As he advances his New York cavalcade toward the
present, Mr. Roberts evokes dapper Jacob Hays, that 19th-
century high constable, in his sketch of Jack Maple, the
dandified ex-transit cop who helped transform the crime-
ridden city of the 1990s into one of the safest in America.
It was Maple who developed CompStat, the data-based
system that tracked crime precinct by precinct and gave
New York’s beefed-up police force the means to anticipate
where murders and muggings were likely to occur and
prevent them or collar the perps. Crime fell by 26% in just
two years and kept falling. But New York’s history is cyclical,
and a generation later, rampant crime is again the talk—and
the scourge—of the town.

“From the very first years of New York’s founding, naysayers
predicted its doom,” Mr. Roberts writes. “Some of their dire
forecasts could have come true . . . but time and again, the
city was poised to capitalize on its good fortune.” Like a
gifted New York craftsman, he has expertly set his tiles in an
expansive new version of what New York’s first black mayor,
David Dinkins, liked to call our “gorgeous mosaic.”

Mr. Kosner, a New Yorker born and bred, was the editor of
Newsweek, New York, Esquire and the New York Daily News.

The four-century history of the World’s
Greatest City, told through the lives of 31
insufficiently famous inhabitants.

For her
Thanksgiving
turkey, Asra
Nomani uses
spices com-
mon in her
native India
such as tur-
meric and pa-
prika. Hung
Cao, who ar-
rived on these

shores after the fall of Saigon,
recalls how his mother’s
Thanksgiving spread featured
crispy duck and egg rolls.
Shanghai-born Ying McCaskill
uses the leftover turkey to
create an American variant of
spicy kou shui (“mouth-water-
ing”) chicken.

What these people have in
common is that they share the
concerns that fueled the re-
volt in Northern Virginia
against identity politics in ed-
ucation, which in turn helped
propel Glenn Youngkin to the
governorship in 2021. The
countries they come from are
vastly different—India, Viet-
nam and China—pointing to
the absurdity of even lumping
them together under a single
category. But in Virginia’s
public-school system they all
see a troubling erosion of the
principles that made America
such a refuge for their fami-
lies in the first place.

At the center of this storm
is Thomas Jefferson High
School for Science and Tech-
nology, routinely ranked the
top high school in the nation.
Founded in 1985, admission
was determined entirely by a
race-blind exam—until 2020,
when the Fairfax County
school board abolished it in

An Immigrants’ Thanksgiving
favor of a “holistic” approach
designed to limit, in the name
of equity, the high percentage
of Asian-Americans and then
reallocate those seats to black
and Latino children who
didn’t do as well on the exam.

“TJ is the varsity-level aca-
demic enterprise,” says Mr.
Cao, a member of Thomas Jef-
ferson’s first class. He went
on to the U.S. Naval Academy
and a distinguished career as
a Navy captain before run-
ning, unsuccessfully, in the re-
cent election to represent Vir-
ginia’s 10th Congressional
District.

“By changing the entrance
requirements to TJ, Fairfax
County Public Schools de-
stroyed the premise of meri-
tocracy,” he says. “It meant
that hard work and achieve-
ment was second place to
race, color and quotas. Racism
is still racism no matter the
justification.”

Right now everyone’s wait-
ing to see how the Supreme
Court rules in two cases in-
volving race preferences in
admissions at Harvard and the
University of North Carolina
brought by the Students for
Fair Admissions. But Virginia
parents have their own law-
suit—against the Fairfax
County school board, which
these citizens hope will re-
store the old merit-based sys-
tem at Thomas Jefferson.

“As children and young
adults, many of us were able
to realize our dreams in
America because America’s
firm principle of equality un-
der the law protected our
right to a level playing field,”
says Ms. Nomani, a former

reporter for this newspaper
and mother of a Thomas Jef-
ferson grad. “That’s all we
want. No special privileges.”

The moms and dads suing
the school board are being
represented by the Pacific Le-
gal Foundation. In letting the
suit proceed in May 2021, fed-
eral judge Claude Hilton ex-
pressed skepticism about the
Fairfax County school board’s
claim that its policy was race-
neutral.

“Everybody knows the pol-
icy is not race-neutral, and
that it’s designed to affect the
racial composition of the
school,” he said. “You can say
all sorts of beautiful things
while you’re doing others.”

Back in February, Judge
Hilton ruled Thomas Jeffer-
son’s new admissions policy
unconstitutional. But in oral
argument in September, the
Fourth Circuit Court of Ap-
peals appeared more sympa-
thetic to the school board. It
has yet to rule, and whatever
it decides will ultimately be
affected by where and how far
the Supreme Court goes in the
Harvard and North Carolina
cases.

In the meantime, the Pa-
cific Legal Foundation has re-
leased a 15-minute documen-
tary about what’s at stake.
Called “Fortune in the Book,”

it is perfectly timed for
Thanksgiving. In its focus on
Virginia’s Asian-American par-
ents, it explodes the media
narrative that casts the strug-
gle against race preferences
as pitting white America
against people of color.

One Thomas Jefferson par-
ent featured is Mrs. McCaskill.
She arrived in the U.S. from
her native China just before
Thanksgiving 2003. She thinks
race preferences go against all
this country stands for.

“America is a great coun-
try,” she says. “You never say
because of your skin you de-
serve the school more than
other people. Not like that.”

Many of the people in the
film make clear their families
came to the U.S. to get away
from racial prejudices and
rigged systems. The only thing
they ask for themselves and
their children is that they be
judged for what they can do—
not by some racial label.

As immigrant families, these
people may add their own em-
bellishments to their families’
Thanksgiving spreads. But like
Xi Van Fleet, a Chinese immi-
grant who lived through Mao’s
Cultural Revolution and sees
disturbing parallels today with
the woke agenda, they regard
themselves primarily as keep-
ers of the American Dream.

“After I came to this coun-
try, one of the things that
amazed me is how people get
along,” she says. “People of all
sorts of racial backgrounds.
And that is a miracle, that is
not the norm—and Americans
should understand it.”

Happy Thanksgiving.
Write to mcgurn@wsj.com.

Crispy duck and egg
rolls instead of turkey,
but a belief that merit
should trump race.

MAIN
STREET
By William
McGurn

Taipei
As I discov-
ered on a visit
here last
week, the
most immedi-
ate problem
confronting
most students
at Taiwan’s
National Sun
Yat-sen Uni-

versity is the macaque mon-
keys who occasionally descend
from the forests to snatch
sandwiches and snacks from
careless humans loitering near
the beach.

But that peaceful beach
front is among the most likely
landing zones for a People’s
Liberation Army invasion
force, and a debate over rein-
troducing the draft keeps stu-
dents’ minds focused on the
risks ahead. Those students

are not alone. The extinction
of liberty in Hong Kong, Xi
Jinping’s rise to absolute
power on the mainland, and
the horrors of Vladimir Putin’s
war in Ukraine have combined
to create a new and complex
mood on the island.

On the one hand, Taiwan
has never been this alienated
from the mainland. The de-
scendants of the mainland
Chinese who fled the advanc-
ing communist armies across
the Taiwan Strait with Chiang
Kai-shek increasingly think of
themselves as Taiwanese
rather than as exiles from
China. As for the rest of the
population, 50 years of Japa-
nese colonial rule and 73

In Taiwan, a Shaky Status Quo Prevails
years of de facto inde-
pendence have created a
robust Taiwanese iden-
tity. The Taiwanese are a
people, and they vastly
prefer their open, demo-
cratic system to the
deepening repression of
life under communist
rule.

Yet support for a for-
mal declaration of inde-
pendence remains low.
The Taiwanese don’t
want to unify with Bei-
jing, but they also don’t
want to provoke a war.

This reluctance is un-
derstandable. War in
Taiwan would be far
more destructive than any-
thing we’ve seen in Ukraine.
The island is roughly the size
of Massachusetts, Connecticut
and Rhode Island combined,
and its population density, at
about 1,700 inhabitants per
square mile, is one of the
highest in the world. Among
its nearly 24 million people,
nearly 80% are urbanized and
almost all clustered in the
coastal plains of the island’s
China-facing west and north.
These tightly packed urban
centers would be devastated
in the event of an invasion,
and the disruption of critically
needed food and fuel imports
would quickly lead to wide-
spread suffering and short-
ages. While Ukrainian refu-
gees could flee to relatively
untouched cities in the west
of the country or over the
border in European Union
countries, fleeing Taiwanese
would have no place to go ex-
cept into the jungles and
mountains of the country’s
largely undeveloped east.

The risk of keeping the bat-
tle off the island helped drive
decades of Taiwanese defense
planning, producing a large
surface navy intended to blunt
Chinese attacks before the

People’s Liberation Army
could establish significant
footholds on the island itself.
“Devise strategy inside com-
mand tent, battle thousand
miles away,” says a quote
from the ancient Chinese
strategist Sun Tzu promi-
nently displayed at a Defense
Ministry-linked think tank
here.

China’s growing military
might makes major urban
combat more likely, and the
island’s strategists are looking
at ways to stiffen Taiwanese
resistance once the Chinese
have landed. Talk of increas-
ing the length of compulsory
military service and training a
National Guard-like reserve
force to keep resistance alive
after an invasion reflect a new
realism about the course of
any possible war with the
People’s Republic of China.
With U.S. Chief of Naval Oper-
ations Adm. Mike Gilday
warning that China could at-
tack well before 2027, the date
that Adm. Phil Davidson (then
the top naval officer in the
Indo-Pacific) suggested to
Congress in 2021, investors as
well as ordinary citizens are
concerned.

These threats make Taiwan

cautious. Extensive con-
versations with political,
military and business
leaders and academics in
Taipei and Kaohsiung to
the south painted a clear
picture: The ruling Dem-
ocratic Progressive Party
has no desire to provoke
a crisis with Beijing. If
Beijing hoped to head
off a Taiwanese declara-
tion of independence
with an aggressive mili-
tary buildup, that strat-
egy has worked.

The risk to peace in
Asia is not that Taiwan
will trigger a crisis by
challenging Beijing. It is

that China, sensing American
weakness, will launch an op-
portunistic attack across the
strait.

China has another card up
its sleeve. Alienated from the
mainland but deeply fearful of
war, Taiwan’s population
keeps a close eye on Washing-
ton’s mood. Few in Taiwan be-
lieve that the island could de-
fend itself without American
support, and if the Taiwanese
believe that the U.S. doesn’t
have their back, the pressure
to find some accommodation
with the mainland will
steadily grow.

This matters. A war in Tai-
wan would be a humanitarian
disaster; unification on Chi-
nese terms would be a strate-
gic catastrophe endangering
the security of our allies and
of the U.S. itself.

The U.S. has kept the peace
in the Taiwan Strait since
1949. We cannot drop the ball
now. Fortunately, realistic de-
fense policy, support from our
allies and sensible diplomacy
can keep the strait peaceful
far into the future, leaving
the students at Sun Yat-sen
free to focus on protecting
their lunches from marauding
macaques.

The people here have
little desire either
to yield to Beijing or
to provoke a war.

GLOBAL
VIEW
By Walter
Russell Mead

The Taipei skyline
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Biden’s Railroad Deal Falls Apart

P resident Biden took credit for avoiding
a rail strike before the election, and he
even needled us on Twitter for doubting

him.Well, nowworkers are re-
jecting the new contract he
pushed, and Congress may
have to step in to head off a
destructive strike.

The odds of a strike rose
Monday after the two largest
rail-worker unions announced votes on the
pending labor agreement. The decision was
split: The engineers union backed the deal 54%
to 46%, while conductors and brakemen re-
jected it 50.9% to 49.1%. A few hundred votes
made the difference in the latter, 28,000-mem-
ber group, but close doesn’t count. “It’s now
back to the bargaining table,” the head of the
conductors union said Monday.

Union leaders have now missed their best
chance to regain momentum for the deal after
the rank and file of three other rail unions
turned it down in recent weeks. The heads of
each union approved the labor agreement in
September and pledged to sell it to their mem-
bers. But its rejection by four of the 12 voting
bodies, including the largest, shows there’s still
a big gap between workers’ demands and what
the railroads are ready to offer. A strike could
begin Dec. 9 if no deal is reached, just in time
for Christmas.

Mr. Biden convened the parties before a pre-
vious deadline in September and lobbied union
leaders to get on board. Their quick buy-in de-
layed what could have been amidterm election
disaster for Democrats and let Mr. Biden boast
that he’d kept the trains “running on time.” But
his intervention rushed union leaders into an
agreement some members were cool on, and
foreclosed a chance for Congress to extend the
bargaining period.

A strike could cost 700,000 jobs across mul-
tiple industries and erase the equivalent of the
past three months’ job gains, according to an
analysis by the American Chemistry Council. It
could also raise producer prices by 4%. An econ-
omy enduring stagflation doesn’t need the un-
forced error of freight disruptions.

More time to sell the deal might have gone
a longway because it offers workers substantial

gains. Rail employees would get a 24% pay in-
crease over five years, their biggest in 40 years.
This includes an average of $16,000 in immedi-

ate back pay. They’d also re-
tain their platinum healthcare
package with a mere 15% pre-
mium contribution.

The deal unions voted on is
based closely on the recom-
mendations of the Presiden-

tial Emergency Board (PEB), which Mr. Biden
created in July and staffed with labor-law ex-
perts. The maintenance workers union de-
manded the board step in over the summer, say-
ing it “wants a PEB and a fair and equitable
contract.” Then it became the first union to re-
ject the deal anyway.

A dispute over sick leave is the biggest rea-
son for some employees’ reluctance. The tenta-
tive deal guarantees one day of paid leave to
workers calling in on short notice, while the
current contract offers none. After its vote, the
maintenance worker union said the offer
showed “management holds no regard for their
quality of life.”

But the presidential board rejected the re-
quest for more short-term sick leave, saying
current terms reflect unions’ own preference
over decades of bargaining. Policies vary
across each railroad, but most employees are
already paid for sick days after the first four.
Carriers say that guaranteeing more paid days
off would upend schedules in an already under-
staffed industry.

Negotiations have resumed between carriers
and union leaders, but the impasse is deep. That
raises the possibility that Congress may need
to impose a deal and stop a strike. Sens. Richard
Burr and Roger Wicker introduced legislation
in September that would enact the presidential
board’s terms, and their proposal drew biparti-
san interest. Will House Democrats balk now
that the election is over?

President Biden calls himself the best friend
unions have ever had in the White House, and
he’s certainly lavished enoughmoney on public
unions. But apparently workers in the private
economy aren’t feeling the same love, and
maybe this time Mr. Biden should stay out of
the way.

Workers reject terms
touted by the White

House. A strike looms.

Disney and the Post-Pandemic Reckoning

T heworld of Disney hasn’t beenwonder-
ful of late, and on Sunday it cost CEO
Bob Chapek his job. The Disney board

ousted him in favor of prede-
cessor Robert Iger, amid dis-
appointing earnings and a 38%
fall in its stock price this year.
The tougher economic times
mean there will be more such
corporate casualties.

Mr. Chapek took the reins from Mr. Iger in
February 2020 after rising through Disney’s
consumer products and parks divisions. The
pandemic soon arrived, which closed downDis-
ney’s theme parks but helped boost its stream-
ing platform, Disney+, whichMr. Iger launched
in his last months as CEO.

DuringMr. Iger’s tenure from 2005 to 2020,
Disney built an unrivaled content catalogue by
acquiring 21st Century Fox, Marvel Entertain-
ment, Pixar and the rights to the StarWars fran-
chise. Disney blockbusters rang up banner prof-
its as other film studios struggled to adapt to
the digital age.Mr. Chapekwaswell-positioned
to capitalize.

Early on Disney+ experienced rapid growth
as lockdowns forced people to stay home and
government Covid payments gave themmoney
to burn. It boasted 130 million subscribers by
this year’s first quarter. But growth has slowed
amid increased streaming competition and in-
flation, which has prompted consumers to cut
back on media subscriptions.

Netflix’s stock plunged this spring after it re-
ported losing subscribers, although it still
boasts 60millionmore than Disney+. Rising in-
terest rates have put pressure on corporate val-
uations and caused a selloff in growth and tech
stocks.What the Federal Reserve giveth it also
taketh away.

Corporate earnings are under pressure, and
investors are losing patience with companies
that miss profit projections. Disney’s stock

plunged after it warned in August that Disney+
had added only 100,000 U.S. and Canada sub-
scribers in the prior quarter. Its stock tumbled

again after it reportedmount-
ing losses in its streaming
business amid hefty invest-
ment in new content. Its mar-
ket cap, once as high as $366
billion, was $163 billion before
a rally on Monday.

Mr. Chapek planned to reduce Disney’s
streaming losses by raising the Disney+ sub-
scription price to $10.99 amonth from$7.99 and
introducing a cheaper plan with ads, as Netflix
did thismonth. He also followed other tech and
media companies in announcing a hiring freeze.
But Disney’s board concluded it lacked confi-
dence in Mr. Chapek, and Mr. Iger’s criticism
from the sidelines no doubt played a role.

Themarketplace is a tough disciplinarian, in
contrast to government, and the first duty of a
corporate board is to replace a CEO who isn’t
doing the job. Most boards act too late rather
than too early. Mr. Iger has signed up for two
interim years, and maybe the board can do a
better job finding a successor this time.

Some on the political right are attributing
Disney’s business troubles to its “woke” contro-
versies, notably with Gov. Ron DeSantis over
Florida’s law banning K-3 instruction on sexual
orientation and gender identity. Mr. Chapek
handled that episode poorly, managing to upset
his woke employees and the company’s more
traditional customers. But Disney’s business is
so broad that it can ride out political PRmesses,
and its theme parks have been doing well as
people show a renewed desire to travel with the
children.

The real Disney problem is the old-fashioned
one: bad business performance. Can Mr. Iger
turn it around? He did it once, and after Dis-
ney’s long fall this year he has nowhere to go
but up.

The end of easy money is
making life tougher on
CEOs like Bob Chapek.

The Progressive Paradox on Marijuana

N ewYork state’s Cannabis Control Board
votedMonday to approve its first 36 li-
censes to run marijuana dispensaries.

It’s another big step toward le-
gal pot sales, though the black
market isn’t struggling tomeet
demand, as every nose inMan-
hattan can attest. Meantime,
the paradox in progressive at-
titudes towardmarijuana con-
tinues to grow like skunk weed.

A studypublished lastweek in the journal Ra-
diology finds that smokerswho usedmarijuana
(often in addition to tobacco), instead of tobacco
alone, had higher rates of emphysema, airway
inflammation, and other conditions. “There is
a public perception that marijuana is safe and
people think that it’s safer than cigarettes,” one
radiologist told the Journal. “This study raises
concerns that might not be true.”

Wheremight people havegotten the idea that
marijuana is safe? To blame politicians for this
would vastly overstate their persuasive powers.
Yet it’s remarkable how liberal politicians have
tried to take a rhetorical puff to fit in with the

cultural cool kids. OnApril 20,which is cannabis
culture slang, Twitter was a veritable haze.

“Happy 4/20 Colorado! You’remy best bud,”
said Colorado Sen. JohnHick-
enlooper.

“Today is 4/20, a joyous oc-
casion not only to celebrate
weed, but to *seriously* com-
mit ourselves to fullmarijuana
legalization + ending the racist

War onDrugs,” said nowPennsylvania Senator-
elect John Fetterman.

New York Gov. Kathy Hochul said 4/20 is
“about creating jobs and opportunities” and
“supporting small businesses and farmers.” She
tweeted a video of one of New York’s licensed
cultivators, while adding: “We can’t wait to see
his greenhouse in action soon!”

Can anyone imagine Sen. Hickenloopermak-
ing a Marlboro pun, Mr. Fetterman calling to
“celebrate” cigarettes, or Gov. Hochul tweeting
aPRvideo about anew tobacco farm?People dif-
fer in good faith about taking marijuana out of
the shadows, but tobacco and vaping are legal
and politicians manage not to celebrate them.

Tobacco, bad. Vaping,
bad. Marijuana, good,
for some strange reason.

REVIEW & OUTLOOK

OPINION

Winners, Losers, Lessons from SBF and ESG
Regarding your editorial “Sam

Bankman-Fried, ESG Truth-Teller”
(Nov. 18): Environmental, social and
governance (ESG) investing isn’t a
fraud. It is the apt response to a mass
delusion that we are facing imminent
catastrophes in climate, race relations
and other domains. The writer Nassim
Taleb has an aphorism that explains it
best: “The characteristic feature of the
loser is to bemoan, in general terms,
mankind’s flaws, biases, contradic-
tions, and irrationality—without ex-
ploiting them for fun and profit.”

When fearmongering politicians
convince much of the public that the
world will end in 12 years unless cli-
mate change is addressed according
to their prescriptions, losers whine.
Winners sell ESG funds.

JOE BERNSTEIN
Haverford, Pa.

A good start in recovering FTX
customers’ lost assets (“The Crypto
Politics of Bankman-Fried,” Review &
Outlook, Nov. 16) should be the Dem-
ocratic Party’s return of the nearly
$40 million that was given to them
by Mr. Bankman-Fried.

CHARLES WILSON
Westminster, Md.

Reading about Mr. Bankman-
Fried’s disastrous actions (“The FTX
Crypto Fiasco,” Review & Outlook,
Nov. 11), I am reminded of a popular
saying from the 1960s: “Don’t trust
anyone over 30.” Are we about to re-
place that with: “Don’t trust anyone
under 30”?

It would almost be funny if it
weren’t so sad for so many.

BOB PORTER
Granite Bay, Calif.

LETTERS TO THE EDITOR

“What part of ‘know’ is it
you don’t understand?”

THEWALL STREET JOURNAL

Letters intended for publication should
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number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

If You Want Diversity, Join the U.S. Military
Regarding Peter Faber’s “Lack of

Racial Diversity Stunted My Educa-
tion” (Letters, Nov. 17): I was raised
on the west side of Los Angles in a
white, upper-class neighborhood. Be-
cause of my own situation, I was
drafted into the U.S. Army in 1968.

I was taught by my Southern father
that you judge a person by his charac-
ter only and treat all people with re-
spect. My best friend in basic and ad-
vanced individual training was of
African descent. I liked him because
he was a character. I was exposed to
all the beautiful cornucopia of people
that this wonderful country provides:
Americans from the rural South, New
York City, working-class Detroit and
more. If you really want to experience
diversity, join the military.

When I went to college full time on
the GI Bill, however, I focused on
mastering the subject matter. If any-
one wants to experience diversity, all
you need to do is talk to people and,
most important, listen. I have found
there are only two kinds of people, be
they executives, professors, mechan-

ics, pastors or the people at the car-
wash: good people and not so good
people. The rhetoric of diversity ex-
poses the cowardice and denial of this
fundamental ideal of human decency.

DAN WEBB
Reno, Nev.

Mr. Faber laments that he didn’t
enjoy the benefits of diversity be-
cause he grew up in a white neigh-
borhood and attended a white col-
lege. At any time after graduation,
however, he could have moved to a
diverse neighborhood.

I grew up in the South Bronx and
remained in the Bronx until age 26. I
was a victim of a violent crime, as
were three other members of my
family. I also attended John Jay Col-
lege at the City University of New
York when it initiated “open enroll-
ment,” dropping admissions stan-
dards to achieve diversity. Be careful
what you wish for: High school had
been more challenging.

JOHN FALLON
Kings Park, N.Y.

The Core Christian Debate Hasn’t Changed
In “The Church of the Sexual Revo-

lution” (Houses of Worship, Nov. 11),
Carl Trueman claims that “unlike ear-
lier debates over, say, the incarnation
or resurrection, new disagreements”
about gender and sexuality “have
wider social implications for Chris-
tians—and everyone else.” He con-
cludes that older debates are best
classified as being about the nature
of God, whereas today’s concern what
it means to be human.

A Christian’s confession, however,
is that Jesus Christ was and is both

fully human and fully God. This
means that Christ is the definition of
what it means to be a human being,
and subsequently the incarnation and
resurrection say everything about
what humans are and will be. Chris-
tians can only address gender and
sexuality, then, by constantly consid-
ering Christ.

The old debates around incarna-
tion and resurrection aren’t rightly
described as small in comparison to
today’s “wider” social implications.
Nothing rivals the effect that Jesus’
death and missing body had on hu-
man history—this is widely accepted
by historians. Great as today’s de-
bates about gender and sexuality are
in fervor and implication, they don’t
rival the outlandish claim that God
entered into history, became human
and then died by execution. The dis-
putes of our day about human iden-
tity relate as much to ancient claims
about Jesus’ person as yesterday’s
debates do about God’s nature.

KATHERINE SCHUESSLER
Grass Valley, Calif.

I’m Not Alone on This, Right?
I enjoyed Gregg Opelka’s op-ed

about verbal tics (“Verbal Tics Are
Kinda Annoying,” Nov. 16). They
seem to reflect a lack of confidence,
or else they are a false attempt to
appear to be seeking consensus. The
verbal tic that bothers me the most
is when a speaker makes a statement
(sometimes an extreme statement)
and then turns to the listener and
says, “right?” I have found that a mo-
ment of silence is much more effec-
tive than a verbal tic can ever be
when a speaker doesn’t yet know his
next word.

JOHN BACHMAN
St. Joe, Mo.

Republicans Entrench
Themselves in Power Too

“Democracy Dies in Illinois” (Re-
view & Outlook, Nov. 17) reports on
Democrats using gerrymanders and
campaign-finance rules to entrench
themselves in power. But it’s also dy-
ing in Texas, where Republicans did
the same. Democrats are no worse
than Republicans. Both political par-
ties would disable democracy if given
the chance. That’s why our Founding
Fathers decried political parties.

MIKE COLLIER
Kingwood, Texas

Please write an obituary for de-
mocracy in Ohio next. We’re the flip
side of Illinois—dominated by Repub-
licans, not Democrats, but apparently
just as crooked. Our former state-
house speaker has been charged in a
$60 million bribery scheme to prop
up utility companies on the backs of
consumers. Our governor’s son sits
on the state Supreme Court and
won’t recuse himself from cases in-
volving his father. Our electoral maps
have been ruled unconstitutional, but
we used them anyway. Absolute
power corrupts absolutely, regardless
of political affiliation.

LISA S. KALSON
Dublin, Ohio

Pepper ...
And Salt

If Putin Uses a Nuclear Bomb
In his op-ed “Victory Is the Only

Option for Ukraine” (Nov. 15), Boris
Johnson provides an exhaustive list
of the diplomatic and economic disas-
ters that Russia would call down on
itself the moment it uses nuclear
weapons in Ukraine. What the former
prime minister doesn’t say, however,
is that the military consequences
would be even worse.

Following the first strike, Western
leaders would face overwhelming
pressure to do everything they rea-
sonably could to prevent a second
one. Concretely, that means a no-fly
zone. This would shut off the air
power and drones that have so far—
just barely—saved Vladimir Putin’s
adventure from collapse.

STEPHEN M. MAURER
University of California at Berkeley
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America Can’t Depend on China for Its Cars
in countering China’s ambitions
has been alarming.

Fortunately, there is a way to
combat Beijing’s economic thug-
gery that both parties ought to
support. The Inflation Reduction
Act failed to stop inflation, but
some of its provisions constitute
a forceful response to the Made in
China 2025 threat. Before the law
passed, electric vehicles made in
China or containing Chinese bat-
teries were eligible for U.S. tax
credits. Now those vehicles must
be made in North America and
with high levels of North Ameri-
can content to receive a credit.
Soon vehicles with any Chinese
battery or critical mineral content
will be disqualified entirely. This
will push auto makers and suppli-
ers, including those in allied
countries, to produce in North
America instead of Asia or Europe
and remove China’s stranglehold
over the battery supply chain.

Most of the developed world is
moving inexorably toward electric ve-
hicles, and this will accelerate with
increases in scale. The Chinese Com-
munist Party saw this coming years
ago and has spent billions to build
and control supply chains and min-
eral processing facilities that are crit-
ical to electric-vehicle batteries. If the
U.S. auto industry—which includes
some of America’s largest employ-
ers—is going to remain relevant, it
must find ways not only to compete
but to lead in electric vehicles, and
do so without relying on China.

Fortunately, the U.S. still has a few

horses in this race with a shot at win-
ning—but only if they are given a level
playing field. Otherwise, state-spon-
sored Chinese auto makers and bat-
tery companies will effectively domi-
nate the industry for decades.

Recent semiconductor shortages
have made clear that a transition to
dependable and localized supply
chains is essential for U.S. national
and economic security. Creating an
incentive to produce chips closer to
home, with U.S. workers and reliable
allies, is no longer merely desirable,
it is an economic and national-secu-
rity imperative. As China continues
to flout international rules, shame-
lessly pilfer U.S. intellectual property,

and move closer to “reunifying” Tai-
wan, the risk associated with U.S. de-
pendency on China only increases.

The U.S. needs to make its own
batteries using a domestic supply of
critical minerals. The Inflation Re-
duction Act will ensure that more of
this happens, and faster. Republicans
can help usher in this new reality by
exerting pressure on the Biden ad-
ministration to streamline and accel-
erate the permitting process for
mines and battery plants, and to
eliminate any loopholes that would
deliver tax credits for Chinese batter-
ies. These steps can be taken swiftly
through executive action.

Implementing these provisions is

a critical first step, but more will
need to be done to shore up
American competitiveness glob-
ally. As China pushes ahead on
autonomous-vehicle development
and production, U.S. companies
continue to be hamstrung by anti-
quated rules that prevent large-
scale deployment—even when the
safety and consumer benefits of
autonomous vehicles are clear. At
the same time, enormous concen-
tration of power in the hands of a
few U.S. tech companies threatens
to stifle the innovation and free
exchange of ideas on which the
American economy was built and
on which it must still rely to com-
pete with China over the long
term. Congress must act on both
fronts.

The Inflation Reduction Act is
far from what Democrats hoped
(and Republicans worried) it

would be, but its clean-vehicle and
domestic-production provisions offer
a clear path toward securing priori-
ties that should be important to both
sides of the aisle. Given a level play-
ing field at home and abroad, I’m
confident that U.S. companies, and
the American workers who drive
their success, will thrive in these
next-generation industries. Hopefully
our political parties can stop bicker-
ing long enough to take a decisive
step.

Mr. Barr is a distinguished fellow
at the Hudson Institute. He served as
U.S. attorney general, 1991-93 and
2019-20.

By William P. Barr
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The U.S. has been the
world’s technological
leader since the end of the
19th century. This has
made the country prosper-

ous and secure. When the U.S. leads
the way in a new technology—as it
did with the internet—Americans
benefit economically. But U.S. techno-
logical leadership is under assault,
and the stakes couldn’t be higher.

In 2015, the Chinese Communist
Party launched Made in China 2025—
an aggressive and highly orchestrated
industrial campaign to supplant the
U.S. as the world’s pre-eminent eco-
nomic power. The goal is to dominate

the development and production of
next-generation technologies, includ-
ing electric and autonomous vehicles,
information-technology and telecom
equipment, advanced robotics and ar-
tificial intelligence. Using massive
subsidies and an array of predatory
and unlawful tactics—including in-
dustrial espionage, dumping, tariffs
and quotas—Beijing has muscled
aside American companies in critical
industries. The failure of the Biden
administration’s piecemeal approach

An Inflation Reduction
Act provision promotes
local production of
electric-vehicle batteries.

Brian Kemp Is GOP’s Best Bet for 2024

I n their frenzied rush to declare
Gov. Ron DeSantis the new stan-
dard-bearer for the Republican

Party, political pundits passed over
the more logical choice: Gov. Brian
Kemp of Georgia.

Mr. DeSantis’s re-election margin
was wider, but Florida is a red state
and its Democratic Party is a sham-
bles. Charlie Crist was a weak oppo-
nent, and the Sunshine State’s U.S.
Senate race was barely competitive.
Goofy could have won the Florida
governorship if he switched parties
and put “R., Magic Kingdom” after
his name.

Georgia, by contrast, is a true
swing state. Joe Biden narrowly car-
ried it in 2020, and two Democrats
beat Republican incumbents. The

state is competitive thanks in no
small part to the efforts of Stacey
Abrams, who built one of America’s
most formidable Democratic get-out-
the-vote machines. That makes Mr.
Kemp’s decisive victory over Ms.
Abrams all the more notable—espe-
cially given that the re-elected Re-
publican was at the top of Donald
Trump’s dead-to-me list.

I live in Pennsylvania, but I’ve
spent quite a bit of time in Georgia
over the past year. I got the impres-
sion—even from folks who had no in-
tention of voting for him—that Mr.
Kemp is the kind of guy you wouldn’t
mind having a beer with. And like
Mr. DeSantis, he kept businesses and
schools open during the pandemic.

If Mr. Kemp got the nomination,
you could paint Georgia red. He’d al-
most certainly carry North Carolina

and maybe even Virginia. He’s the
type of Republican to which Pennsyl-
vanians have traditionally warmed.
He’s bland and pragmatic enough to
appeal to Wisconsin and Minnesota
residents. He’d surely generate solid
support from rural America, and I
suspect suburban moms and dads
would like him too.

As a Democrat who has worked
on a few congressional campaigns, I
take no joy in laying out these meat-
ball-size bread crumbs to what
passes for today’s GOP brain trust.
But I think a Kemp-Biden race could
be good for America. It wouldn’t be
exciting, but after the soul-sucking
chaos of the past few election cycles,
that’s nothing to complain about.

Mr. Westcott is managing partner
with Turn Two Communications.

By Scott Westcott

OPINION

The West Made the World Prosperous, and Now We Must Pay

W hile you might have spent
the weekend marveling at
the cost of a turkey, Joe Bi-

den celebrated his 80th birthday by
signing the U.S. up to a plan that
could eventually commit Americans
to transferring trillions of dollars to
the rest of the world in perpetuity.

The latest synod of our modern
church of climate change theolo-
gians, otherwise known as COP27,
concluded its deliberations in
Sharm el-Sheikh, Egypt, with a
“breakthrough” agreement over the
“loss and damage” provisions of the
global governance regime they have
established to tackle climate
change.

Before they left their air-condi-
tioned hotels and hopped into limou-
sines to take them to their jets for
the long journey home, these coura-
geous fighters for carbon neutrality
agreed to create a fund on the prin-
ciple that rich countries like the U.S.
should compensate poor countries
for the damage caused by climate

change. Successive administrations,
Democratic and Republican, long op-
posed this idea, justifiably fearing
that it represents an open-ended
scheme to funnel American taxpay-
ers’ money to beacons of planet-sav-
ing good governance like South Af-
rica, Pakistan and Indonesia.

The idea is that developing coun-
tries are being literally inundated
with the costs of climate change in
the form of rising sea levels, extreme
weather and the other horsemen of
the meteorological apocalypse. De-
veloped countries are responsible for
most of the carbon that’s already in
the atmosphere and therefore should
be made to pay for the costs of cli-
mate damage to small developing
countries that have contributed little
to the planet’s warming.

There are several problems with
this.

We are all moved by scenes from
the disasters the climate lobby cites
to justify its plans, such as those
from Pakistan’s devastating floods
this summer. Simple human compas-
sion compels those of us more fortu-
nate to want to assist.

But aside from the big question of
how many of these weather events
are actually caused by man-made
climate change, we know that the

human cost of these disasters is
much smaller today than it was be-
fore we were alarmed by the climate
alarmists.

In his brilliant dissection of the
climate extremists’ case in his book,
“Unsettled,” Steven Koonin, who
served as undersecretary for science
in President Obama’s Energy Depart-
ment, notes that climate-related
deaths have plummeted in the era of
global warming. Citing data from the

Centre for Research on the Epidemi-
ology of Disaster at the Catholic Uni-
versity of Louvain, Belgium, he notes
that “weather-related death rates
fell dramatically during the past one
hundred years” and are “about 80
times less frequent today than they
were a century ago.”

Why? Almost entirely thanks to
improvements in infrastructure and
mitigation enabled by rapid industri-
alization.

A second problem is that under
the agreed plan, China and India, as
“developing countries,” haven’t
agreed to contribute to the fund but
have made only vague commitments
to assist. So countries whose emis-
sions have grown rapidly in the past
decade will be exempt while the U.S.,
whose emissions have been declin-
ing, are on the hook.

Above all, the idea that the least
developed countries in the world
have received only the cost of indus-
trialization and not the many bene-
fits is ahistorical. The sophists at
the United Nations insist that the
new fund is a model of “climate jus-
tice,” but it sounds an awful lot like
a vehicle for the “reparations” cli-
mate extremists have long de-
manded from the countries that
were first to industrialize for sup-
posedly having inflicted their envi-
ronmental costs on the world.

If we in the West are to pay dam-
ages for the Industrial Revolution,
shouldn’t we also consider the ex-
traordinary wealth that process has
helped spread around the world?

Maybe Pakistan could have be-
come a thriving economy with little
industrial activity, producing car-
bon-free economic growth and pros-
perity for its people. But the nation’s

gross domestic product per capita
has roughly tripled in the past 50
years, and I’d wager that a signifi-
cant amount of that growth has
been the result of innovations such
as the combustion engine, air condi-
tioning, the microchip, the personal
computer and all the other wonders
of the developed world.

Critics say that the developed
world has already received the bene-
fits of those advancements in the
form of profits for the West’s capi-
talists. But have they? If we are go-
ing to examine the wider social and
environmental effects of rapid
growth, isn’t it reasonable to ask
what would be the level of the
world’s overall income and wealth
without the innovations of industrial
capitalism?

No good deed goes unpunished,
they say. So, for having the genius to
produce the ideas, create the eco-
nomic system and develop the capi-
tal that has in a little more than a
century given the world unimagina-
ble prosperity, eliminated deadly
diseases that once killed millions, re-
duced infant mortality, extended life
expectancy and lifted hundreds of
millions of people out of hunger and
poverty, we must now be made to
pay.

Maybe industry makes
weather disasters likelier.
It certainly enables us to
make them less hazardous.
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The Inflation Reduction Act Comes for Medicare

P resident Biden has accused Re-
publicans of scheming to cut
Medicare. In fact it is his sig-

nature legislation, the Inflation Re-
duction Act, that will lead to benefit
cuts and premium increases for se-
niors. Medicare’s popular drug-cov-
erage program is headed for a pain-
ful amputation.

The private plans participating in
Medicare’s prescription-drug pro-
gram, known as Part D, currently
draw on three sources of revenue to
finance prescriptions: out-of-pocket
payments from patients, premium
payments made by plan members,
and subsidies from the federal gov-
ernment. In 2025, under the Inflation
Reduction Act, both government sub-
sidies and out-of-pocket payments by
patients are scheduled to be cut
sharply. The difference will have to
be made up by premiums. But the
statute inhibits this third revenue
source, which is also subsidized, from
increasing more than 6%. That’s
hardly enough to cover inflation, let
alone compensate for the other two
revenue losses.

We estimate that beginning in
2025, plan subsidies—specifically, the
reinsurance subsidies for the benefi-
ciaries with the most drug spending—
will be cut $30 billion, out of revenue
that currently totals about $110 bil-
lion. With $30 billion less to finance
prescription benefits, something will

have to give. Plans currently have far
too little profit to span the chasm that
the Inflation Reduction Act opens be-
tween expenses and revenue.

Existing plans have room to cut
benefits, although the original Part D
statute limits their ability to do so. As
plans are under no obligation to take
a loss, their other choice is to exit the
market, which from the patient’s per-
spective means that all the benefits
disappear. In essence, the Inflation
Reduction Act statute may prohibit
Part D plans from being economically

viable, even if it doesn’t explicitly ban
them.

We see a last resort. Seniors might
find drug coverage in Medicare Part
C even as the Biden administration
unwittingly amputates stand-alone
drug plans from the Medicare pro-
gram. These plans, known as Medi-
care Advantage, cover drugs, hospi-
talization and physician visits. They
will also be losing the same two
drug-revenue sources, but the Infla-
tion Reduction Act gives them room
to compensate with higher premiums,
reduced drug benefits (with fewer
drugs covered and more constraints
on accepted claims), or cuts to non-
drug benefits such as dental or men-
tal-health coverage. They will likely
do all three, which will be undesir-
able for seniors but at least be eco-
nomically viable. The best part of the
last resort? The plans won’t go away.

Roughly half of Medicare benefi-
ciaries currently have traditional
Medicare coverage rather than Medi-
care Advantage plans. These are the

beneficiaries relying on stand-alone
Part D drug plans, which are the ones
that may be run out of business by
the Inflation Reduction Act. Tradi-
tional Medicare members face a diffi-
cult choice in 2025: Either take dras-
tic cuts in drug coverage, or switch to
Medicare Advantage plans that cover
prescriptions but may not cover the
hospitals and doctors who are cur-
rently providing them care.

Welcome to the fiscal and regula-
tory nightmare known as govern-
ment-provided health care, where
those writing the rules don’t under-
stand the consequences of what they
do. Democrats hate that Medicare
Advantage has been available as a
pseudo-private alternative to original
Medicare’s single-payer arrangement.
Yet they have (unwittingly?) passed a
law that so thoroughly disrupts tradi-
tional Medicare as to render it the
worst of the Medicare options.

From a political perspective,
Democrats couldn’t have scheduled
Medicare’s amputation for a worse

time. With Congress so evenly di-
vided, a short-term legislative fix
may be impossible. By September
2024, the presidential campaign will
be in high gear at the same time that
beneficiaries begin to consider their
2025 Medicare enrollments. That’s
when the Inflation Reduction Act
will thoroughly upset tens of mil-
lions of elderly voters, all while the
authors of the statute ask the coun-
try to vote for their presidential
nominee. By then, America will have
no doubt which party is cutting
Medicare.

Mr. Mulligan, an economics pro-
fessor at the University of Chicago
and a fellow with the Committee to
Unleash Prosperity, was chief econo-
mist for the White House Council of
Economic Advisers, 2018-19. Mr.
Philipson, an economist at the Uni-
versity of Chicago, was a member of
the White House Council of Economic
Advisers, 2017-20, and its acting
chairman, 2019-20.

By Casey B. Mulligan
And Tomas J. Philipson

It will cut benefits and
increase premiums,
upsetting millions of
elderly voters.
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BUSINESS NEWS
The country’s largest
railroad unions have
split a White House
brokered wage deal. B3

HEARD ON THE
STREET

Scrutiny for sky-high
insulin prices could
soon shift. B12

cells. The drug, called bome-
demstat, blocks a protein that
plays a role in the maturation of
blood cells in the bone marrow.

Bomedemstat is in mid-
stage, or Phase 2, testing.
Among the diseases it is target-
ing is myelofibrosis, a rare type
of blood cancer that causes
scarring in the bone marrow,
which disrupts its production of
healthy blood cells.

research partnerships are a pri-
ority.

“This acquisition of Imago
augments our pipeline and
strengthens our presence in the
growing field of hematology,”
Mr. Davis said.

Imago’s lead drug candidate
is targeting conditions known
as myeloproliferative neo-
plasms, which are marked by
excessive production of blood

2020 and 2021, Amazon fell
behind the shopping sites of
Costco Wholesale Corp. and
Nordstrom Inc.

Consulting firm Brooks Bell
earlier this year also surveyed
more than 1,000 Amazon cus-
tomers in the U.S. and found
that nearly a third of them re-
ported regularly receiving
products late or getting an
item of low quality. That is the
first time the firm conducted
the study.

The company has remained
the country’s biggest online
retailer by a wide margin, with
a loyal base of more than 200
million users globally who pay
for Prime memberships, which
offer subscribers fast shipping
and access to Amazon’s Prime
Video streaming service as
well as discounts at Whole
Foods Market and other perks.

Amazon is also still a stan-
dard setter in shipping times
and holds on to about 98% of
Prime customers who have
subscribed for at least two
years, according to Consumer
Intelligence Research Partners.
The survey results come as the
company has seen growth and

PleaseturntopageB2

For nearly three decades,
Amazon.com Inc. has been de-
fined by its obsession over
customers. Recent informa-
tion, however, suggests that
consumer enthusiasm about
the country’s largest online re-
tailer has slipped.

The number of Amazon cus-
tomers who said they were
“extremely” or “very satisfied”
with the company in a recent
survey has fallen, measuring
at 79% in 2022, according to
investment firm Evercore ISI.
The number reached a low of
65% in 2020 during the pan-
demic but remains down from
a peak of 88% almost a decade
ago, the research shows.

Last year, customer satis-
faction at Amazon declined to
a record low on the American
Customer Satisfaction Index,
which tracks shopper approval
at more than 400 of the larg-
est companies in the U.S.

Amazon scored 78 out of
100, down from 86 out of 100
five years earlier and its worst
performance since 2000—the
year the index started tracking
the Seattle-based company. In

BY SEBASTIAN HERRERA

Amazon’s Customer
Satisfaction Slips

Europe is still in the midst
of an energy crisis sparked by
Russia’s war in Ukraine. Shift-
ing fiscal policies have roiled
the U.K.’s bond market and
pensions funds. China contin-
ues to grapple with the impact
of its stringent zero-Covid pol-
icy. And Japan has been forced
to intervene in currency mar-
kets to support a rapidly weak-
ening yen.

Where investors call home
has been one of the biggest
drivers of their performance of
late.

The S&P 500 has dropped
17% in 2022, trailing other ma-
jor indexes on a local-currency
basis. The Stoxx Europe 600 is
off 11%, Japan’s Nikkei 225 is
down 2.9% and the U.K.’s FTSE
100 has lost a tenth of a per-
centage point.

On a dollar basis, that pic-
ture changes. Funds geared to-
ward international stocks with-
out hedging their currency risk
have been battered by the dol-
lar’s surge. The MSCI Japan
ETF has fallen 20%, while a

PleaseturntopageB10

Despite a bruising year for
U.S. stocks, few investors are
ready to call an end to the long
run of American exceptional-
ism.

Investors have poured more
than $86 billion into U.S. equity
mutual and exchange-traded
funds in 2022, according to
Morningstar Direct data
through the end of October.
That is on track to mark the
second-highest sum since 2013,
following last year’s inflows of
$156 billion.

Many investors credit the
robust U.S. labor market and
resilient consumer spending for
helping American stocks retain
their luster amid a darkening
global economy. Skittish inves-
tors heading for the safety of
the dollar have further boosted
their allure.

“Beauty is in the eye of the
beholder, and the problem is
most of the beholders are
American,” said David Kelly,
chief global strategist for J.P.
Morgan Asset Management.

BY ERIC WALLERSTEIN

Investors
Pour Into
U.S. Stocks

Sources: FactSet; (performance); Morningstar Direct (assets under management): Leuthold Group (P/E ratio)
*As of Oct. 31 †MSCI USA 5-year normalized P/E divided by MSCI World ex-U.S. 5-year normalized P/E.
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Last year, Merck bought Ac-
celeron and its experimental
drug for pulmonary arterial hy-
pertension. The drug recently
had positive results in a key
study. Analysts expect the ther-
apy could be a multibillion-dol-
lar seller.

Merck, of Kenilworth, N.J.,
was in advanced talks to buy
cancer-drug biotech Seagen, but
the sides couldn’t reach an
agreement, according to people
familiar with the matter.

Big pharmaceutical compa-
nies, in some cases fueled by
cash piles generated by
Covid-19 products, have been
hunting for acquisitions that
can provide faster sales growth
after shedding slower-growing
assets.

Earlier this year, Pfizer Inc.
bought sickle-cell disease drug-
maker Global Blood Therapeu-
tics for $5.4 billion. Also this
year, Amgen Inc. paid $3.7 bil-
lion for ChemoCentryx and its
recently approved drug for a
rare immune-system condition.

—Laura Cooper
contributed to this article

Merck & Co. has agreed to
buy blood-cancer biotech
Imago BioSciences Inc. for
$1.35 billion, the big drug-
maker’s latest deal in search of
new sources of sales.

Under the terms, Merck said
Monday it would pay $36 a
share cash for Imago, which is
developing drugs to treat bone-
marrow diseases. Merck said it
expected the deal to close dur-
ing the first quarter next year.

Merck has been seeking
deals to add fast-growing prod-
ucts and promising drugs in de-
velopment as it prepares for the
patent expiration on its top-
selling product, a cancer immu-
notherapy called Keytruda.

Keytruda had $17.2 billion of
Merck’s $48.7 billion in world-
wide sales last year. The ther-
apy’s patent is expected to ex-
pire in 2028.

Merck Chief Executive Rob-
ert Davis, who took the helm of
the company last year after
serving as its chief financial of-
ficer, has said dealmaking and

BY JONATHAN D. ROCKOFF

Merck Strikes $1.35 Billion Deal
For Bone-Marrow-Drug Developer

Domino’s Pizza Inc. is in-
vesting in electric vehicles for
some of its U.S. outlets to help
attract drivers and overcome a
worker shortage that has hob-
bled pie deliveries industry-
wide this year.

The world’s largest pizza
chain by stores and sales said
it would procure 800 Dom-
ino’s-branded Chevrolet Bolts
for 37 of its own stores and
hundreds of others run by its
U.S. franchisees.

Domino’s said it would be-
gin deploying the branded ve-
hicles this month, and that the
company expects to order
more from the General Mo-
tors Co. division after the ini-
tial round.

“We’ve got a long way to
go, but we will have the big-
gest fleet of electric vehicles
in the pizza industry, period,”
Domino’s Chief Executive Rus-
sell Weiner said.

Store owners can let em-
ployees use the cars for pizza
delivery to help recruit new
drivers, some of whom don’t
have their own vehicles for
work, Domino’s said.

Domino’s, as part of an op-
erational review, found that
shop owners identified cars as
an impediment to getting

PleaseturntopageB4

BY HEATHER HADDON

Domino’s
Delivery
To Deploy
E-Vehicles

INSIDE

Keytruda had $17.2 billion of Merck’s $48.7 billion in sales last year.
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Elon Musk extended his job
cutting at Twitter Inc., laying
off some employees in sales af-
ter they had signed on to the
billionaire’s vision for the so-
cial-media platform, people fa-
miliar with the matter said.

The exact scope of the latest
cuts couldn’t be learned. . One
employee said he found out
early Monday that he had been
laid off and was told in an
email his role was no longer
necessary.

Late Monday, Mr. Musk said
he was pushing back the launch
of the Twitter Blue upgraded
subscription service, the second
delay in as many weeks after a
fumbled rollout shortly after he

PleaseturntopageB2

BY ALEXA CORSE
AND JESSICA TOONKEL

Musk
Further
Cuts Sales
Staff at
Twitter

 Musk’s options for Twitter
are narrowing ........................... B2

Paramount Global, which
owns the Simon & Schuster
book-publishing unit, said in a
federal filing Monday that it
has terminated its agreement
to sell Simon & Schuster to ri-
val Penguin Random House.

Paramount said that Simon
& Schuster “remains a non-core
asset” and that the publisher
“does not fit strategically
within Paramount’s broader
portfolio,” suggesting Simon &
Schuster will eventually go
back on the sales block.

In a letter to staff, Jonathan
Karp, chief executive of Simon
& Schuster, said that he has “no
specific information to impart
about what will happen in the
coming months.” Mr. Karp,
however, described 2022 as
“one of the single greatest
years in our history” and said
the company has “never been
more profitable and valuable
than it is today.”

The $2.18 billion deal, dis-
PleaseturntopageB6

BY JEFFREY A. TRACHTENBERG

Paramount
Ends Pact
To Sell
Book Unit
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customer obsession at the
right cost.”

The company’s expansion of
its pool of sellers and search
advertising “may have under-
mined the quality of Amazon’s
marketplace,” Evercore ISI said
in its report, published this
past summer. The downturn in
Amazon’s ratings has happened
as some other retailers have
improved their e-commerce
services in recent years.

The company is aware of
some increased customer dis-
satisfaction and has worked to
improve the experience of us-
ers on the site in part by em-
ploying algorithms more tai-
lored to individual customers
based on data such as past
search results, according to
current and former employees.
Doing so requires a balance
between expanding listings to
remain “the everything store”
and curating shopping results.

The Amazon spokeswoman
said the company created more
curated selections in online
store sections such as Whole
Foods Market. And it spent al-
most $1 billion last year trying
to combat counterfeiting, fraud
and other abuse of its plat-
form. Such tactics by sellers
can affect search results.

Amazon says that metrics
such as high user ratings of its
phone app show positive shop-
per feedback.

In interviews, some Amazon
shoppers expressed disappoint-
ment with their shopping expe-
riences at the company even as
they continue to see it as an es-
sential part of their lives.

Ken Higgins, 48 years old,
said he has been an enthusias-
tic Amazon Prime member
since the service launched in
2005, but several experiences
have left him frustrated.

Recently, he tried to repur-

chase a door spring from Am-
azon, but when he searched
for the item, he couldn’t find
it, despite typing in the model
number and finding it at other
stores. After a different
search, for a baby walker, he
purchased one with Amazon’s
two-day shipping promise. It
took a week to be delivered,
Mr. Higgins said.

“Amazon is so big now, they
have the power to say take it or
leave it,” said Mr. Higgins, who
lives in Tallahassee, Fla. “It feels
like they used to care more.”

Amazon’s “two-day” ship-
ping for Prime members length-
ened to as many as six days
during the height of the pan-
demic as the company dealt
with a deluge of orders and sup-
ply-chain constraints, according
to research firm NielsenIQ.
Those averages have fallen in
recent months to around two
days, NielsenIQ research shows.

The company has expanded its pool of third-party sellers.
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month.
Last week, less than 24

hours after Twitter told em-
ployees it was closing its of-
fices until Monday amid mass
resignations, Mr. Musk changed
course and called his remaining
employees back to work on Fri-
day.

In a series of emails to staff,
he said that “anyone who actu-
ally writes software” should re-
port to the company’s San
Francisco headquarters at 2
p.m. local time, adding that
only those who couldn’t physi-
cally get there or had a family
emergency were excused.

This month, in Mr. Musk’s
first email to the whole com-
pany, he said he was ending
Twitter’s flexible remote-work
policy on less than a day’s no-
tice.

ter on a healthy path.”
Mr. Musk cut the company’s

staff roughly in half this month
and let go many contractors,
after he bought Twitter for $44
billion and took it private late
last month. Twitter had 7,500
employees at the beginning of
this year.

The latest cuts underscore
the uncertainty and rapid
changes at the company as Mr.
Musk races to reshape the plat-
form. They also come as other
technology companies are par-
ing back—after growth in the
early days of the Covid-19 pan-
demic—amid high inflation, ris-
ing interest rates and currency
headwinds.

Mr. Musk said bankruptcy
wasn’t out of the question for
Twitter, in an all-hands meeting
with the company’s staff this

ers fully grasp the new busi-
ness model, said Brent Thill, a
senior analyst at Jefferies
Group LLC, a financial-services
firm. “Those advertisers will
come back if they feel that the
users are there and there’s an
ability to monetize their ad-
vertisement,” Mr. Thill said.

But Mr. Thill said it could
take months for advertisers to
get clarity.

Market-research firm In-
sider Intelligence Inc. recently
cut its annual ad-revenue rev-
enue outlook for Twitter by
nearly 40% through 2024.

Mr. Musk wants the com-
pany to lean more on sub-
scriptions and depend less on
digital advertising. He said
last Tuesday that the com-
pany’s upgraded subscription
service, costing $7.99 a month,
would launch Nov. 29.

Twitter has moved quickly
to slash costs, including cut-
ting its staff by half. The com-
pany had 7,500 full-time em-
ployees at the end of 2021, up
from 5,500 a year earlier, fil-
ings show. The layoffs of
roughly 3,700 people could
save roughly $860 million a
year, if the employees who are

Twitter had a market capi-
talization of $37.48 billion in
March, the month before Mr.
Musk agreed to buy it. Social-
media stocks have slumped
sharply since then. But now,
according to Jeffrey Davies, a
former credit analyst and
founder of data provider Ener-
section LLC, “This thing’s
probably not worth more than
what the debt stack is, quite
frankly, unless you put a lot of
option value just on Elon.”

Mr. Musk last month said
he and investors were over-
paying for the company in the
short term.

Mr. Musk said this month
that Twitter had suffered “a
massive drop in revenue” and
was losing $4 million a day.

Some companies, including
Chipotle Mexican Grill Inc.,
General Mills Inc. and United
Airlines Holdings Inc., have
paused ad spending on Twitter
over uncertainty around where
it is headed. The departure of
several top executives from its
ad department have soured re-
lationships, The Wall Street
Journal has reported.

Revenue will likely remain
under pressure until advertis-

leaving made an average of
about $233,000 annually—the
company’s most recently dis-
closed median pay figure. The
estimated savings would rep-
resent about 15% of Twitter’s
$5.57 billion in costs and ex-
penses last year. Its costs and
expenses climbed 51% from the
previous year, as hiring drove
up its payroll.

More employees left last
week, rejecting Mr. Musk’s de-
mand that they commit to
working “long hours at high
intensity” to stay.

Before Mr. Musk’s acquisi-
tion, net debt totaled $596.5
million as of June 30, accord-
ing to S&P Global Market In-
telligence, a data provider.
That compares with a negative
balance of $2.18 billion the
prior-year period, indicating a
cash surplus.

Twitter paid $23.3 million
in interest expense in the
quarter ended June 30, ac-
cording to a filing. Now, the
company will have to pay at
least $9 billion in interest to
banks and hedge funds over
the next seven to eight years,
when the $13 billion in debt
matures, according to a review
of Twitter’s loans by Mr. Da-
vies, the former credit analyst.

Buying back debt from
lenders at a steep discount
would help the company re-
duce its debt load and interest
costs as well as its valuation,
which would be beneficial in
the long run, Mr. Davies said.

“I don’t think they can issue
any more debt,” Mr. Davies
said. “It’s a really, really tough
structure.”

The company could also re-
place some of the debt with
equity, both from Mr. Musk
and from outside investors,
said David Kass, a finance pro-
fessor at the University of
Maryland’s Robert H. Smith
School of Business. For that,
Mr. Musk would need to per-
suade potential investors that
he has a viable long-term busi-
ness plan, he said.

Elon Musk says his $44 bil-
lion Twitter takeover might re-
sult in a bankruptcy filing. But
there could be other options.

To make the deal work, Mr.
Musk has been trying to add
subscription revenue and reas-
sure advertisers about the
platform’s future. Twitter was
losing money before Mr. Musk
bought the company, and the
deal added a debt burden that
requires fresh sources of cash.

It is tough to determine the
state of the company. Twitter
no longer has to file regular fi-
nancial reports to the Securi-
ties and Exchange Commis-
sion, which are crucial tools
for determining a company’s
financial health.

Analysts and academics
have been able to piece to-
gether a picture of the com-
pany from information Mr.
Musk has offered as well as
details of the deal and the last
regulatory filings.

Twitter hasn’t booked an
annual profit since 2019, and
posted a loss in eight years of
the past decade. Its net loss
narrowed in 2021, to $221.4
million from $1.14 billion the
previous year. Twitter has
struggled to attract new users
and increase revenue, which
came in at about $5.1 billion
last year.

Nearly 90% of its revenue
last year came from advertis-
ing. In 2021, Twitter took in
$4.51 billion from advertisers,
and $572 million from licens-
ing data and other services.

Twitter had more than $2
billion in cash and less than
$600 million in net debt before
the takeover talks—very little
debt for a company in the S&P
500 index. But that cash posi-
tion was down 35% from a year
earlier as of June 30, filings
show, and Mr. Musk paid for
Twitter by taking on $13 billion
in debt. He paid for the rest in
equity, some contributed by
multiple investors.

BY MARK MAURER

Musk Has Some Options for Twitter
Other Than Filing for Bankruptcy

Elon Musk said this month that Twitter was losing $4 million a day.
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after, it halted the paid sub-
scription program as accounts
impersonating companies, ce-
lebrities and brands began pop-
ulating the platform. Last week
he said it would be relaunched
on Nov. 29.

Last week, Twitter also suf-
fered a new wave of departures
to its already depleted work-
force after many employees
chose to take severance rather
than commit to working “long
hours at high intensity.” At the
time, Mr. Musk tweeted: “The
best people are staying, so I’m
not super worried.”

Twitter didn’t respond to a
request for comment about the
latest layoffs. The company,
which has posted a loss in eight
of the past 10 fiscal years, has
previously said staff reductions
were necessary to “place Twit-

ton, and processes meat, sup-
plying some of the world’s big-
gest consumer brands and
restaurant chains.

Mr. MacLennan joined the
company in 1991 and served in
various roles, including COO
and chief financial officer, be-
fore taking over as CEO in
2013. Over Mr. MacLennan’s
nine-year tenure leading the
company, he reshaped Cargill’s
portfolio, including the sale of
more than $3 billion of busi-
nesses ranging from petro-
leum trading to pork process-
ing. The company agreed to
sell its 18 agricultural retail
outlets in the U.S. in 2016.

Earlier this year, Cargill and
agriculture investment firm
Continental Grain Co. com-
pleted a $4.5 billion joint ac-
quisition of Sanderson Farms
Inc., the third-largest U.S.
poultry company.

profit decline and plans to cut
jobs ahead of the holiday sea-
son, the company’s most im-
portant period for sales.

An Amazon spokeswoman
said customers are still highly
satisfied with their experience,
and the company has worked
in recent years to improve
how customers find products
on its website. Changes have
included introducing a product
comparison tool and updating
its app to enable customers to
more easily see the items and
programs being searched.

The slip in the surveys
could reflect a number of is-
sues, including customer-ser-
vice concerns and frustration
over search results, analysts
and former employees said.
Amazon has boosted profit by
expanding the pool of third-
party sellers that use its plat-
form and by embracing adver-
tising whereby sellers pay to
appear at the top of searches
for certain products.

These two practices have af-
fected the clarity of search re-
sults, said Guru Hariharan, a
former Amazon manager who is
chief executive of e-commerce
service provider CommerceIQ.

“For 20 years, it was cus-
tomer obsession at any cost,”
Mr. Hariharan said. “Now, it’s

ContinuedfrompageB1

Amazon
Customer
Mood Slips

took over the platform.
“Holding off relaunch of Blue

Verified until there is high con-
fidence of stopping imperson-
ation,” Mr Musk tweeted. “Will
probably use different color
check for organizations than in-
dividuals.”

This month, the company
rolled out Twitter Blue, allow-
ing any user to pay $7.99 a
month for a verified account
and other privileges. Not long

ContinuedfrompageB1

Sales Staff
Is Cut
Further

Agriculture giant Cargill
Inc. said Chief Operating Offi-
cer Brian Sikes will take over
as chief executive of the Min-
nesota-based company at the
start of 2023.

The current CEO, David
MacLennan, will take over the
role of executive chair of Car-
gill’s board on Jan. 1 and
ahead of the company’s cus-
tomary retirement age of 65;
Mr. MacLennan is 63. Mr.
Sikes, 54 years old and a 31-
year company veteran, will be-
come the 10th CEO in Cargill’s
157-year history.

The closely held agribusi-
ness company said earlier this
year that its revenue rose 23%
to a record $165 billion for
2021. Cargill and other agri-
cultural commodity traders
have been helped by higher
commodity prices, a tighter
global crop supply and strong
consumer demand.

Before being elevated to
COO in 2021, Mr. Sikes led
Cargill’s protein and salt busi-
nesses. He began his career
with Cargill in 1991, worked
across its meat and food-ser-
vice businesses, and joined the
executive team in 2019. He
also previously led Cargill’s
global talent management.

With 160,000 employees in
70 countries, Cargill is one of
the world’s biggest food sup-
pliers. It buys crops from
farmers, trades sugar and cot-
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Cargill Operating Chief
Promoted as Next CEO

Brian Sikes takes reins in 2023.
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try,” said White House press
secretary Karine Jean-Pierre,
adding that President Biden is
being briefed on the matter. “A
majority of unions have voted
to ratify the tentative agree-
ment, and the best option is
still for the parties to resolve
this themselves.”

SMART-TD said that 50.87%
of train and engine service
members voted to reject the
agreement. Most railroad work-
ers represented by SMART-TD
are conductors, and it also rep-
resents other groups such as
brakemen and yardmasters.
The groups vote for their con-
tracts separately, and SMART-
TD said 62% of yardmasters

ing back recovery in some sup-
ply chains.

Congress, given its power
under the Railway Labor Act,
may also intervene to impose a
settlement on the two sides to
prevent or shorten any work
stoppage. The last national rail
strike, in 1991, lasted about 24
hours before Congress passed
and President George H.W.
Bush signed legislation order-
ing the workers back to their
jobs.

“As the president has said
from the beginning, a shutdown
is unacceptable because of the
harm it would inflict on jobs,
families, farms, businesses and
communities across the coun-

framework.
The companies said the

threat of a strike will require
freight and passenger railroads
to soon take steps to secure
their networks ahead of any
deadline. In September, Amtrak
canceled some long-distance
routes and railroads stopped
accepting some cargo in the
days before an earlier strike
deadline.

Freight railroads move about
40% of U.S. long-distance cargo
and deliver freight such as
feedstock, coal, lumber, con-
struction material and automo-
tives. Even a short strike could
lead to diversions and cascade
to delays and congestion, push-

be allowed to strike on Dec. 9.
“SMART-TD members with

their votes have spoken, it’s
now back to the bargaining ta-
ble,” said SMART-TD President
Jeremy Ferguson. “This can all
be settled through negotiations
and without a strike.”

The National Carriers’ Con-
ference Committee, which is
negotiating on behalf of the
railroads, said that some
unions are demanding terms
that exceed the recommenda-
tions of the White House-ap-
pointed panel and terms that
have been accepted by other
unions. The group said it re-
mains willing to enter agree-
ments based on the panel’s

voted to ratify the agreement.
Since the contract for con-

ductors failed to be ratified, the
contract for all railroad work-
ers in SMART-TD’s coverage
failed. SMART-TD said there
was a turnout of more than
28,000 out of around 36,000
members covered in the cur-
rent negotiations.

The BLET union said 54% of
members who participated in
the vote voted to accept the
five-year contract. The BLET
represents about 24,000 loco-
motive engineers and other rail
workers covered by the agree-
ment.

The unions have agreed to
continue working under a sta-
tus-quo period to give time for
more discussions. If one union
ultimately goes on strike, lead-
ers of the other unions have
said their members won’t cross
picket lines.

The largest freight railroads,
Union Pacific Corp., CSX Corp.,
BNSF Railway and Norfolk
Southern Corp., have been
struggling with delays and ser-
vice issues for more than a year.
They said hiring and retention
of workers are priorities to fix
service disruptions.

Railroad workers said they
are overworked amid a labor
shortage, and they feel resent-
ful that company executives
and shareholders don’t ade-
quately value their contribu-
tions. Some conductors said
they remain concerned about
their job security in discussions
over crew size.

—Tarini Parti
contributed to this article.

BUSINESS NEWS

One of the country’s largest
railroad unions said Monday its
members voted to reject a new
wage deal brokered by the
White House, splitting with an-
other large union and moving
closer to a labor strike as soon
as early December.

Union leaders said Monday
they believed that a compro-
mise could still be reached to
avoid a work stoppage that
could disrupt the flow of goods
around the country. Four out of
12 unions have rejected the
proposed contract, while the
other eight have ratified the
deal. Both sides have agreed to
a cooling-off period until early
December.

Members of the SMART
Transportation Division, which
represents about 36,000 rail
workers, narrowly rejected the
contract proposal, while the
Brotherhood of Locomotive En-
gineers and Trainmen, which
has 24,000 members, narrowly
ratified it. The groups were the
final two unions reporting the
ratification of votes in the pro-
tracted labor dispute.

Leaders of SMART-TD said
they will head back to the ne-
gotiating table with the rail-
roads for a revised deal with a
Dec. 8 deadline. Without an-
other agreement, workers will

BY ESTHER FUNG

Railroad Unions Split Over Wages Pact
Strike threat looms
as conductors reject
proposal, engineers
narrowly ratify deal

If one union ultimately goes on strike, leaders of the other unions have said their members won’t cross picket lines.
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The Texas startup that
sought to build a conservative
banking alternative is shutting
down.

GloriFi has laid off most of
its employees and told them
that it is closing up shop, ac-
cording to people familiar
with the matter and emails to
employees reviewed by The
Wall Street Journal.

The company’s fate became
clear on Friday, when funding
that it hoped would carry it
through the first quarter fell
through, Cathy Landtroop, the
chief marketing and communi-
cations officer, said in an
email to employees.

The “financial challenges
related to startup mistakes,
the failing economy, reputa-
tional attacks, and multiple
negative stories took their
toll,” Ms. Landtroop wrote in
the email.

GloriFi’s app made its debut
in September. The bank said
customers could open checking
and savings accounts and apply
for credit cards. The app was
aimed at people who saw Wall
Street as too liberal and wanted
a bank that shared their values
of “God and country.”

An October article in the
Journal detailed GloriFi’s tur-
bulent start. The company
missed launch dates, blaming
faulty technology and failures
by vendors, and laid off dozens
of employees. Some employees
said that founder Toby Neuge-
bauer had a volatile temper and
drank on the job, and that the
company’s unusual work-
space—Mr. Neugebauer’s
home—added distractions.

Mr. Neugebauer stepped
down as CEO following the ar-
ticle’s publication and became
executive chairman.

The company raised about
$50 million from an A-list
group of investors last year. In
July, GloriFi announced a deal
to merge with DHC Acquisi-
tion Corp., a special-purpose
acquisition company. The deal
valued GloriFi at about $1.7
billion and required the com-
pany to raise at least $60 mil-
lion in additional cash.

“This is a devastating day,”
Mr. Neugebauer wrote in an
email to employees.

GloriFi defined itself in con-
trast to many big, established
banks, which have in recent
years pledged to consider en-
vironmental, social and gover-
nance, or ESG, principles in
their businesses. Some lenders
have cut ties with some corpo-
rate clients in the gun, coal
and private prison industries.

BY ANNAMARIA ANDRIOTIS
AND RACHEL LOUISE ENSIGN

Startup
Bank
GloriFi
To Close

Thismaterial is distributed byDDBCanadaonbehalf of theCanadianEnergyCentre. Additional information is on filewith theDepartment of Justice,Washington, D.C.

Risingdemand foroil andgas ismatchedonlyby the risingchallengeof
securing it.Global eventshavemade that clear. Theworld is looking for
reliableenergy leadershipandaway forward that includes renewables in the
energymix.Canada isup to the task.A joint commitment fromour industry’s
sixbiggestoil sandsproducers to reachnet zeroby2050 isonlyonestep.
Cuttingemissions intensityby22%over the lastdecade isanother.With
responsibleproduction, and innovations incleantechandcarboncapture,
Canada iswalking thewalk towardasecure,mixedenergy future.
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companies. Pizza Hut and Papa
John’s have turned to third-
party apps to help ferry pizzas
to customers.

Domino’s chose the Chevy
Bolt because of its total own-
ership cost and other factors,
Mr. Weiner said. The company
wouldn’t say how much it was
spending on the cars, though
Mr. Weiner said the invest-
ment was minimal.

A unit of car-rental company
Enterprise Holdings Inc. will
help procure the cars and pro-
vide maintenance for franchi-
sees, along with installing on-
site chargers if they choose,
Domino’s said. Franchisees

that its same-store sales for de-
livery declined 7.5% in the three
months ended Sept. 11 from a
year earlier. The company in
April called a lack of drivers
and other impediments to its
delivery business its biggest
short-term challenge in the U.S.

Domino’s shares are down
33% since the start of 2022 as
of Monday’s close, while the
S&P 500 were down roughly
17%. Domino’s said this year it
would review its to-go opera-
tions, including assessing
whether third-party food-de-

livery apps could play a role.
Domino’s executives have

said that many drivers opted
for gig work during the pan-
demic, given a surge in the de-
livery business and promises of
more flexible schedules. The
company’s review found that
customers sometimes canceled
orders when it took too long to
get through on the phone or for
pizzas to arrive, hitting Dom-
ino’s sales, executives said.

Some Wall Street analysts
have pushed Domino’s to
strike deals with food-delivery

enough delivery workers.
Some pizza drivers have said
that a dearth of used cars dur-
ing the pandemic, high fuel
costs and other factors limited
their interest in continuing in
the industry. Drivers typically
pay for their vehicles.

Mr. Weiner said the electric
vehicles should help the com-
pany lure drivers who have
other job options or lack
wheels. Those factors have
crimped Domino’s business, he
said. The new vehicles also will
advance the company’s environ-
mental goals by cutting carbon-
dioxide emissions produced by
traditional gas-fueled cars.

The move is part of Ameri-
can companies’ embrace of
electric vehicles. Amazon.com
Inc. plans to deploy a fleet of
EVs, FedEx Corp. has started
operating electric vans, and
Tesla Inc. plans to deliver its
first electric semitrailer truck to
PepsiCo Inc. soon. Uber Tech-
nologies Inc., which has strug-
gled with its own driver short-

ContinuedfrompageB1

Israeli drugmaker Teva
Pharmaceutical Industries
Ltd. said it named Richard
Francis as president and chief
executive, effective Jan. 1.

Teva, one of the largest
makers of generic drugs, on
Monday said Kare Schultz,
who took the helm in 2017
amid falling profits, a large
debt load and a declining
share price, would retire at

BY COLIN KELLAHER
AND PETER LOFTUS

the end of the year.
Mr. Schultz earlier this

month said he planned to step
down when his contract ex-
pires in November 2023, but
the company on Monday said
he agreed to leave early to help
facilitate an orderly transition.

Teva said Mr. Francis, 54
years old, currently serves as
an operating partner for life-
sciences investor Syncona In-
vestment Management Ltd.
and CEO of Syncona portfolio
companies Purespring Thera-
peutics and Forcefield Thera-
peutics.

He previously spent five
years as CEO of Novartis AG’s
Sandoz generics and biosimi-
lars division and 13 years as a
senior executive at Biogen Inc.

Mr. Francis is expected to
be tasked with jump-starting
sales growth at Teva and try-
ing to get past litigation over
Teva’s role in the opioid crisis.

Teva this year agreed to
pay $4.25 billion to settle in-
vestigations by U.S. states’ at-
torneys general and other gov-
ernment entities, stemming
from allegations over its past
sales and marketing of opioid
pain medications. The settle-
ment includes providing up to
$1.2 billion of Teva’s generic
version of the opioid-overdose
reversal drug Narcan. Teva
didn’t admit wrongdoing in
the settlement.

The company’s revenue has
declined in recent years, as its
sales from generic drugs and a

previously high-selling brand-
name multiple-sclerosis treat-
ment, Copaxone, have dropped
amid tight competition.

Teva’s sales for 2021 de-
clined 4.7% to $15.88 billion.
The company expects sales to
fall further for full-year 2022,
to a range of $14.8 billion to
$15.4 billion.

Under Mr. Schultz’s leader-
ship, Teva had cut thousands
of jobs and closed plants as it
paid down debt. He pushed
the company further into ar-
eas such as biologic drugs, in-
jectables made from living
cells, while introducing new
products such as migraine
treatment Ajovy.

Yet the company’s stock
price has stayed well below

Drugmaker Teva Replaces CEO
Pharma-industry
veteran will be tasked
with reviving growth
after series of setbacks

peaks it reached in the prior
decade. The company’s Ameri-
can depository receipts rose
1.3% Monday to $8.83, but are
down from over $60 in 2015.

Teva said Mr. Francis would

receive an annual base salary
of $1.6 million and an annual
bonus with a target of 150% of
his base pay under his initial
three-year employment agree-
ment.

Richard Francis takes over Jan. 1 at the Israeli company after the
current CEO and president agreed to leave earlier than planned.

age, is also making an EV push.
Domino’s, along with com-

petitors such as Pizza Hut and
Papa John’s International Inc.,
have struggled this year to
hire and retain enough deliv-
ery drivers.

Pizza sales surged during
the Covid-19 pandemic, but
demand for drivers also
jumped as other restaurants
rushed to add their own deliv-
ery services, typically through
apps that employ gig drivers,
pizza companies have said.

Domino’s said last month

have until March to place initial
orders, the company said.

Electric vehicles could save
Domino’s money in the long
run, said Pavel Molchanov,
managing director of renew-
able energy and clean technol-
ogy for Raymond James & As-
sociates Inc. The cost to install
an on-site charger should be
several thousand dollars to
power passenger vehicles
making short-distance deliver-
ies, and they could quickly pay
for themselves in saved fuel
and maintenance expenses, he
said.

Domino’s has previously in-
vested in delivery-vehicle ex-
periments, including autono-
mous vehicle tests with Ford
Motor Co. in 2017 and startup
Nuro Inc. in 2019.

The company has test-driven
some autonomous vehicles on
roads and its research contin-
ues, but not all customers want
to pick up their pizza from a ro-
bot, Mr. Weiner said.

Mr. Weiner said Domino’s
will continue searching for
ways to improve its driving
jobs, including creating more
flexible shifts.

He said he didn’t com-
pletely rule out working with
third-party delivery apps in
the U.S.

“My job is to make sure ev-
ery pizza is delivered,” Mr.
Weiner said.

Domino’s
To Deploy
E-Vehicles

The company said electric vehicles should help lure drivers who have other job options or lack wheels.
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WHAT HAPPENS WHEN
AUTONOMOUS VEHICLES
ARE PUT TO WORK IN A

REAL CITY?
WE’LL TELL YOU.

Announcing a living laboratory collaboration
with Rutgers CAIT, Verizon 5G, the city of

New Brunswick and Middlesex County, N.J.

Learn how a deep commitment from local
government and the community has created

the perfect ecosystem for businesses
developing the electric, connected, and

autonomous vehicles of the future.
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From celebrity baker Duff
Goldman! A dessert book that
will teach kids how to make
dozens and dozens of deli-
cious cookie recipes!

This holiday season, learn how
to embrace simple hospitality
that values connection more
than perfection and people
more than presentation. Includes
easy-to-make recipes, reflection
questions, and more!

Winner of the James Beard
Award. “Helou’s recipes grace-
fully capture this world where
food, religion, and culture are
deeply intertwined, opening it
to a broader audience and pre-
senting it unfiltered.”—Taste

The James Beard award-win-
ning author of the acclaimed
The Cooking Gene explores the
cultural crossroads of Jewish and
African diaspora cuisine and
issues of memory, identity,
and food.

The breakout star of Food Net-
work’s hit show Delicious Miss
Brown celebrates the Gullah/
Geechee culinary traditions of
her family in this spectacular
cookbook featuring 125 original
mouthwatering recipes.

A family cookbook full of Murray
favorites from celebrated chef
and owner of the Caddyshack
restaurant Andy Murray, with a
foreword by brother Bill Murray.

The instant New York Times best-
seller—and first cookbook—from
bestselling author Tabitha Brown,
featuring easy vegan recipes and
stories from the spirit.

From Paul Feig, director of
Bridesmaids and Spy, a love
letter to cocktail culture, perfect
for gifting, with 125 classic and
new cocktail recipes.

The Garzas, creators of Siete
Family Foods, share over 100
family recipes for gluten-free
Mexican-American dishes that
inspire their bestselling products.

DISCOVER GREAT AUTHORS, EXCLUSIVE

OFFERS & MORE AT HC.COM

PERFECT FOR

HOLIDAY HOSTING

“Yes, you can make a quick and
simple vegan meal. This chef
shows you how.” —NPR

From the award-winning creator
of Chicano Eats comes this col-
lection of 76 sweet and dreamy
Chicano recipes for irresistible
desserts, cakes, tamales, pan
dulce, and more.

From bestselling author Coco
Morante, a one-stop cookbook
with 100 foolproof recipes for
the Instant Pot and/or the air
fryer oven.

Completely revised with more
than 1,000 recipes, this is the per-
fect cookbook for any home cook!

“Refreshing. . . Through stories
and recipes, Jen reminds us
that feeding the people we love
shouldn’t be one more thing to
perfect or overdo.”
—Joanna Gaines

35 holiday-themed activities
that will nurture your child’s
curiosity and imagination and
foster family bonding.

Gift the ultimate cookie cookbook
this season, from best-selling author
of The Baking Bible Rose Levy Be-
ranbaum.
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The coalition targets carbon dioxide as well as seven hard-to-decarbonize sectors, including aluminum.
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nomic Forum and the U.S. gov-
ernment at last year’s climate
summit in Glasgow. It currently
has companies signed up for six
out of seven of the economi-
cally essential sectors it targets,
with chemicals being the next
field it will commit companies
to. But Ms. Gillis said the group
plans to add only enough influ-
ential corporations to spur de-
mand in the target sectors.

This year, for instance, the
coalition added a program for
green cement and concrete with
General Motors Co. and RMZ
Corp. among the companies
pledging to buy 10% near-zero-
emission cement and concrete a

year by the end of the decade.
Recent coalition examples

include Volvo building heavy-
duty electric trucks with fos-
sil-free steel. It will supply the
first delivery of 20 trucks to
fellow coalition member Ama-
zon.com Inc. by the end of the
year.

Another example is packag-
ing-and-aerospace company
Ball Corp. It joined with Rio
Tinto Ltd., Novelis Inc. and An-
heuser-Busch InBev SA this
year to launch a pilot Corona
beer aluminum can in Canada.
The can is made with hydro-
power, recycled material and
inert-anode technology that re-

leases oxygen instead of CO2.
The coalition is helping Ball

work with companies across
the aluminum value chain—
from suppliers to customers
such as fellow members Nove-
lis, Constellium SE and Pep-
siCo Inc.—to share data and
decide where certain low-car-
bon methods can be acceler-
ated, said Ball’s Chief Sustain-
ability Officer Ramon Arratia.

“Microsoft did not join [the
First Movers Coalition] in
Glasgow last year. I think that
was a mistake. As I tend to
joke, we were among the sec-
ond joiners of the first mov-
ers,” Mr. Smith said.

BUSINESS & FINANCE

warming.
“It’s just extraordinary in my

view to see the continuing di-
versification of efforts, the
large companies that are mak-
ing real and very important
practical commitments,” said
Brad Smith, vice chairman and
president of Microsoft Corp.

In May, Microsoft joined the
coalition and committed to
spend $200 million on long-du-
ration carbon removal. “When
we bring others together, it
shows there is a real market
and gives us an opportunity to
start to get the wheels turn-
ing,” Mr. Smith said.

The coalition targets car-
bon-dioxide removal as well as
seven hard-to-decarbonize sec-
tors: aluminum, avia-
tion, chemicals, concrete, ship-
ping, steel and trucking, which
together account for more
than 30% of global green-
house-gas emissions. Members
represent more than $8 trillion
in market capital and include
Alphabet Inc., BHP Group Ltd.,
Ford Motor Co., Novelis Inc.,
Trafigura and Volvo Group.

“You talk to some of the pro-

viders of this technology and it
is the age-old story, nobody is
here to buy,” said Nancy Gillis,
program head of the First Mov-
ers Coalition at the World Eco-
nomic Forum. “These are inno-
vative technologies…and if they
were available by 2030, it could
be a game changer.”

To join the group, a com-
pany’s chief executive sends a
letter acknowledging they may
have to pay a premium for the
low-carbon technologies.
“They understand that they
are agreeing to a certain per-
centage of a spend that’s fun-
damental to the business that
they do and they don’t know if
it’s going to be there and they
don’t know what they are pay-
ing for it,” Ms. Gillis said.

Once commitments are
made, companies and suppliers
meet regularly to share prog-
ress and work together. Pur-
chasing companies also meet
quarterly with representatives
from the World Economic Fo-
rum to track progress.

The First Movers Coalition
has grown since it was
launched by the World Eco-

Global companies are com-
bining their purchasing power
to help commercialize low-car-
bon technologies as part of
their efforts to meet net-zero
commitments.

One of the biggest corporate
spending plans announced at
the United Nations climate con-
ference, known as COP27, was
the First Movers Coalition. Its
65 member companies promise
to collectively purchase $12 bil-
lion of nascent low-carbon
products and services by 2030
to help suppliers develop their
offerings and scale up.

The money mobilized so far
falls well short of what the
private sector needs to put
forward to help meet the Paris
Agreement, but underscores
how the business world is col-
laborating to address global

BY DIETER HOLGER

Companies TeamUp
On Lowering Carbon
Coalition says its 65
members will purchase
$12 billion of innovative
products and services

report from London-based re-
search and consulting firm
RBR, which analyzed supplier
data from 53 countries.

Letting people order, pay or
perform other transactions in-
dependently allows businesses
to serve customers with fewer
employees, said Claire Tassin,
a retail analyst at research
firm Morning Consult. And a
self-checkout machine in a su-
permarket usually takes up
less space than a cashier with
a conveyor belt, so companies
can—in theory—serve more
people and reduce waiting
times, she said.

“Companies assume that
speed is the main driver of an
optimal shopping experience,”
Ms. Tassin said.

But Ms. Watterson, who
lives in York, England, said she
found it nearly impossible to
use the self-checkouts at her
local Marks & Spencer depart-
ment store after they were in-
stalled earlier this year.

She couldn’t reach the
screen because her chair
didn’t fit beneath it, and she
couldn’t read what it said
clearly because of the way it
was positioned underneath the
store lights, she said.

Ms. Watterson complained to

staff several times before Marks
& Spencer lowered the height of
the self-checkout counters and
removed the doors and shelving
from the units underneath so
that she could more easily posi-
tion her chair, she said.

London-based Marks & Spen-
cer Group PLC, one of the U.K.’s
biggest retailers, didn’t respond
to requests to comment.

Access for the blind
Self-service checkouts and

ordering systems can be made
accessible to blind people by
including a jack for head-
phones, screen-reader software
that reads detailed instructions
on to how to use the machine
and a tactile keyboard that lets
users select steps such as
“check out” and “pay with
card” without using the touch-
screen, said Matt Hackert, a
nonvisual access technology
specialist at the National Fed-
eration of the Blind, or NFB.
The Baltimore-based organiza-
tion last year worked with
McDonald’s Corp. to upgrade
its self-service kiosks so that
they could be used indepen-
dently by blind people.

But accessible machines are
still few and far between, Mr.

Hackert said. “That work is far
being outpaced by installations
where accessibility really
wasn’t a thought of the vendors
providing the kiosks,” he said.

Companies that offer self-
service checkouts and kiosks,
such as the touchscreen-en-
abled machines used to order at
fast-food restaurants, said the
experience is accessible overall
because disabled customers can
get assistance at self-checkouts
or use traditional staff-operated
checkouts and ordering systems
instead. But disabled people say
they should have the same op-
tion to check out independently
as others.

That is partly because those
buying kiosks often don’t con-
sider that people who are
blind or have other disabilities
need to use the machines, so
don’t make accessibility a re-
quirement when they purchase
them, said Gregg Vanderhe-
iden, a professor at the Col-
lege of Information Studies at
the University of Maryland.

In the U.S., regulations con-
cerning technological accessi-
bility don’t specifically cover
self-service checkouts and ki-
osks. While lawsuits against
inaccessible websites are on
the rise, and accessible auto-

mated-teller machines have
become standard, many busi-
nesses haven’t been forced to
ensure other self-service tech-
nologies can be used by every-
one, Prof. Vanderheiden said.

Legal challenges
Walmart Inc. scored a legal

victory after it was sued in
2018 by three blind plaintiffs,
supported by the NFB, who ar-
gued the company breached
the Americans with Disabili-
ties Act, or ADA, because blind
people couldn’t independently
operate its self-checkout sys-
tem. The case began after two
of the plaintiffs accused a
store employee of stealing $40
from them at a self-checkout
after they asked for help oper-
ating the machine.

Walmart said its self-check-
out system was accessible be-
cause staff had been trained to
help disabled customers use it.
A federal judge in Maryland
last year agreed with Walmart,
ruling that staff assistance is
sufficient to meet ADA re-
quirements.

Eve Hill, a disability-rights
lawyer who represented the
plaintiffs in the Walmart case,
remains unsatisfied.

“In order to be equally effec-
tive, it has to be equally inde-
pendent and equally private,”
Ms. Hill said. “I go to the self-
checkout because I want to buy
a lot of cookies, or whatever
I’m ashamed of, and I don’t
want staff to see that. [My cli-
ents] don’t have that option.”

Waiting for a staff member
to help also often adds extra
time to a transaction, and
sometimes employees aren’t
around to help at all, which
makes customers vulnerable to
nefarious actors pretending to
be helpers, the NFB’s Mr.
Hackert said.

Customers have to trust
that their helper isn’t scanning
more items than they re-
quested, particularly at ma-
chines that don’t audibly com-
municate the item scanned or
the price, and then must hand
over their credit card or cash
to what is often a stranger, he
said. The problem is getting
worse as more retailers test
getting rid of traditional ca-
shiers entirely, he added.

Potential regulations
The U.S. is looking into the

possibility of creating regula-
tions for the accessibility of
self-service checkouts and or-
dering systems.

The Access Board, a federal
agency that promotes equal
rights for people with disabili-
ties, in September began de-
veloping guidelines for self-
service transaction machines
and kiosks, and sought com-
ments from the public on the
topic. The agency’s guidelines
could become official rules if
an agency with enforcement
powers adopts them.

The Access Board’s proposal
has won support from disabil-
ity-advocacy organizations in-
cluding the NFB and the Na-
tional Association of the Deaf.

“The best solution we can
use right now is a good set of
rules and design patterns that
everyone agrees on,” Prof.
Vanderheiden said.

Stores’ self-checkout ma-
chines can annoy shoppers
with error messages about un-
expected items in the bagging
area and other hiccups. But for
some disabled people, they are
often unusable.

Blind people can have trou-
ble navigating the touchscreens.
Deaf people might not be able
to troubleshoot on kiosks that
connect to a customer-service
worker located somewhere else.
And wheelchair users some-
times can’t reach or see the
screens, or fit their chairs com-
fortably in the space allocated
to each checkout.

The problem
is spreading as
companies con-

tinue to install self-service
transaction machines around
the world, some disabled people
and disability-rights activists
say. It also has the potential to
put the brakes on companies’
efforts to automate much of the
shopping experience in the
name of speed and cost savings,
as lawyers and lawmakers begin
to scrutinize accessibility in a
retail context.

“Why should I have less
choice on how I check out my
shopping just because I have
one leg and I’m in a wheel-
chair?” said Lyndsay Watterson,
an above-the-knee amputee
who lives in the U.K. and has
founded Neo Walk, a maker of
fashion-forward walking sticks.

“I don’t want to go to a
staff checkout because I’m still
vulnerable to catching infec-
tions, and I don’t want some-
one else handling my stuff,”
she said. “[Self-checkout] just
cuts out that extra person that
you’ve got to interact with.”

Self-checkouts grow
In the U.S., 30% of grocery

transactions were completed
using self-checkout in 2021, up
from 18% in 2018, according to
research from FMI, a food-in-
dustry trade group whose
members include supermarket
chains.

About 200,000 self-checkout
units were shipped to retailers
globally in 2021, up from about
141,000 in 2019, according to a

BY KATIE DEIGHTON

Disabled Shoppers Struggle With Inaccessible Self-Checkouts

In the U.S., 30% of grocery transactions in 2021 were on self-checkouts, up from 18% in 2018, according to food-industry trade group FMI.
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Morgan Stanley has formed
a new growth-capital strategy
that aims to invest $1 billion to
back companies that will seek
to cut a total of one gigaton
worth of carbon-dioxide emis-
sions by 2050—and the bank is
tying the strategy’s perfor-
mance fees to that goal.

The 1GT private-equity
strategy plans to back growth
investments in 20 to 25 com-
panies in areas that include
mobility, power, sustainable
food and agriculture, as well as
the circular economy, said
Vikram Raju, head of climate
investing at Morgan Stanley
Investment Management, the
unit launching the strategy. He
cited recyclers, energy-effi-

ciency software companies and
makers of low-carbon fertiliz-
ers as examples of businesses
the firm would look to back.
The new strategy’s fund has al-
ready lined up some capital
from outside investors.

Morgan Stanley said it has
invested around $600 million
since 2015 in companies that
help mitigate climate change
through other strategies it
manages. Those businesses in-
clude an operator of electric-
vehicle charging stations and a
provider of customer-engage-
ment software that helps utili-
ties reduce energy usage, ac-
cording to Mr. Raju.

Each portfolio company
would aim to reduce green-
house-gas emissions equiva-
lent to roughly 50 million met-

ric tons of CO2 by 2050, the
year the United Nations has
set for the world to achieve its
net-zero emissions target, Mr.
Raju said. The strategy’s total
one gigaton goal is equivalent
to the emissions produced by
nearly all the annual electricity
consumption of the European
Union’s homes or the emis-
sions that are avoided by
271,000 wind turbines running
for a year, he said.

The ability to measure
emissions reduction in relation
to targets is critical for the
strategy as half of its carried
interest, or the percentage of
profits it is entitled to, will be
tied to the achievement of
those goals, according to Mr.
Raju. In the case of a low-car-
bon fertilizer maker, for exam-

ple, his team must be able to
calculate the volume of emis-
sions that fertilizer saves as it
replaces traditional, more pol-
luting products in the field.
The calculation would be ad-
justed as other fertilizers “also
started getting green,” he said.

“Our impact should ideally
start reducing over time, even
though we may be selling more
[products],” Mr. Raju said. “We
build that into our thinking.”

Mr. Raju expects the strat-
egy to sell its investments
within the roughly five-year
holding period of a typical pri-
vate-equity fund, while pro-
jecting their emission impact
for the remaining years until
2050 and using that to calcu-
late the carried interest, he
said.

BY LUIS GARCIA

Morgan Stanley Aims to Reduce CO2

closed in November 2020, was
blocked on competitive grounds
on Oct. 31 by U.S. District Judge
Florence Pan. Penguin Random
House, which is owned by Ger-
man media company Bertels-
mann SE, said at the time that
it would seek an expedited ap-
peal and subsequently sought
Paramount Global’s support.

On Sunday evening, how-
ever, The Wall Street Journal
reported that Paramount Global
had decided not to support the
expedited appeal, effectively
putting an end to the deal.

ContinuedfrompageB1

Under the terms of their
2020 agreement, Bertelsmann
agreed it would pay Paramount
a termination fee of $200 mil-
lion if the acquisition were
“completely prohibited or if the
termination date is reached,”
according to the Bertelsmann
2021 annual report. The termi-
nation date is Nov. 21, the Jour-
nal previously reported.

Paramount Global in its fil-
ing confirmed that Penguin
Random House is obligated to
pay it $200 million. A spokes-
woman for Penguin Random
House said Bertelsmann will
make the payment.

Bertelsmann confirmed that
the merger had ended. Chief
Executive Thomas Rabe said
that the book business remains
core and that “Bertelsmann
plans to achieve annual growth
of five to ten percent in this
area—organically, but also
through acquisitions.”

Paramount
Ends Deal,
Gets Fee
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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.

Net
Stock Sym Close Chg

BarrickGold GOLD 15.35 -0.27
Bath&BodyWks BBWI 39.55 1.32
BaxterIntl BAX 55.83 0.83
BectonDicknsn BDX 234.69 9.10
BeiGene BGNE 194.65 -8.48
BentleySystems BSY 37.85 -0.69
Berkley WRB 74.17 0.84
BerkHathwy B BRK.B 311.20 0.44
BerkHathwy A BRK.A 468921631.76
BerryGlobal BERY 54.17 -0.48
BestBuy BBY 70.83 -1.22
Bill.com BILL 111.08 -2.23
Bio-Techne TECH 332.06 3.45
Bio-RadLab A BIO 398.17 0.05

s Biogen BIIB 301.63 -1.26
BioMarinPharm BMRN 88.51 0.20
BioNTech BNTX 158.41 -7.98
BlackKnight BKI 61.10 0.30
BlackRock BLK 723.70 3.09
Blackstone BX 89.85 -1.83
BlockHR HRB 42.47 -0.35
Block SQ 61.85 -3.97
BlueOwlCapitalOWL 11.87 ...
Boeing BA 172.94 -0.95
BookingHldgs BKNG 1919.49-20.79
BoozAllen BAH 107.24 0.01
BorgWarner BWA 41.90 -0.32
BostonProps BXP 70.64 -0.25
BostonSci BSX 42.94 -0.02
BristolMyers BMY 78.96 1.51
BritishAmTob BTI 39.68 0.13
BrixmorProp BRX 22.65 -0.07
Broadcom AVGO 517.44 2.28
BroadridgeFinl BR 147.10 2.50
BrookfieldMgt BAM 44.07 -0.65
BrookfieldInfr BIP 37.41 0.26
BrookfieldRenew BEPC 31.37 0.54
Brown&Brown BRO 58.00 1.06
Brown-Forman A BF.A 71.15 0.57
Brown-Forman B BF.B 70.47 0.68
Bruker BRKR 66.36 0.16
BuildersFirst BLDR 59.88 -4.32
Bunge BG 101.28 0.58
BurlingtonStrs BURL 157.64 -0.22
CACI Intl CACI 306.87 3.11
CBRE Group CBRE 75.26 -0.04
CDW CDW 185.12 -0.48
CF Industries CF 102.77 1.43
CGI GIB 84.50 -0.86
CH Robinson CHRW 97.57 0.48
CME Group CME 176.50 4.00
CMS Energy CMS 60.11 0.11
CNA Fin CNA 42.19 0.17
CNH Indl CNHI 15.31 -0.07
CRH CRH 39.58 -0.08
CSX CSX 31.29 0.41
CVS Health CVS 97.89 0.54
CadenceDesign CDNS 161.86 -3.16
CAE CAE 21.28 0.03
CaesarsEnt CZR 48.57 -1.41
CamdenProperty CPT 116.25 1.43
Cameco CCJ 23.08 -0.76
CampbellSoup CPB 52.19 0.63
CIBC CM 47.57 0.10
CanNtlRlwy CNI 124.18 -0.24
CanNaturalRes CNQ 59.43 -0.29
CanPacRlwy CP 79.16 0.65
Canon CAJ 22.47 -0.32
CapitalOne COF 101.31 2.35
Capri CPRI 51.50 -1.08
CardinalHealth CAH 77.72 0.04
Carlisle CSL 255.67 4.92
Carlyle CG 28.97 0.68
CarMax KMX 66.21 -0.35
Carnival CCL 9.32 -0.15
Carnival CUK 8.40 -0.12
CarrierGlobal CARR 43.89 -0.03

s CaseysGenStores CASY 239.28 -0.44
Catalent CTLT 41.89 -1.15
Caterpillar CAT 232.17 0.74
Celanese CE 99.57 -1.66
CelsiusHldg CELH 96.09 -0.90
Cemex CX 4.40 -0.10
CenovusEnergy CVE 19.74 -0.51
Centene CNC 82.12 -0.56
CenterPointEner CNP 29.90 0.23
CentraisElBras EBR 8.58 0.45
CeridianHCM CDAY 63.91 -1.37
CharlesRiverLabs CRL 240.84 -1.31
CharterComms CHTR 369.00 -5.38
CheckPoint CHKP 129.52 0.23
Chemed CHE 505.20 1.55
CheniereEnergy LNG 164.53 -3.22
CheniereEnerPtrs CQP 56.05 0.30
ChesapeakeEner CHK 98.08 -0.78
Chevron CVX 181.24 -1.75
ChewyA CHWY 41.39 0.47
ChinaEastrnAir CEA 17.38 -0.47
ChinaSoAirlines ZNH 27.04 -1.77
Chipotle CMG 1494.39 -8.09
ChoiceHotels CHH 121.75 -0.71
ChordEnergy CHRD 149.66 -5.39
Chubb CB 210.38 0.24
ChunghwaTel CHT 34.56 -0.15
Church&Dwight CHD 77.60 1.18
ChurchillDowns CHDN 219.57 -2.78
Ciena CIEN 44.34 -0.46
Cigna CI 315.29 -3.92
CincinnatiFin CINF 106.83 -0.03
Cintas CTAS 449.66 0.29
CiscoSystems CSCO 47.62 -0.17
Citigroup C 48.88 0.22
CitizensFin CFG 40.64 0.23
ClearwayEnergyC CWEN 35.28 0.12
ClearwayEnergyA CWEN.A 32.64 0.04
Cleveland-Cliffs CLF 15.07 0.74
Clorox CLX 149.33 2.54
Cloudflare NET 45.32 -1.69
Coca-Cola KO 62.08 0.94
Coca-ColaEuro CCEP 51.19 0.40
Cognex CGNX 48.30 0.56
CognizantTech CTSH 58.20 -1.77

t CoinbaseGlbl COIN 41.23 -4.03
ColgatePalm CL 76.92 0.46
Comcast A CMCSA 34.35 -0.15

Net
Stock Sym Close Chg

Comerica CMA 70.81 0.91
CommerceBcshrs CBSH 73.88 0.81
SABESP SBS 11.12 0.82
ConagraBrands CAG 36.40 0.45
ConocoPhillips COP 125.49 -3.10
ConEd ED 94.15 0.62
ConstBrands A STZ 252.42 4.77
ConstellationEner CEG 93.39 0.09
ContinentalRscs CLR 74.24 0.04
Cooper COO 307.16 -0.24
Copart CPRT 64.08 -0.34
CorebridgeFin CRBG 21.92 -0.01
Corning GLW 33.66 -0.23
Corteva CTVA 65.15 -0.05
CoStar CSGP 80.56 -0.24
Costco COST 523.37 -0.30
CoterraEnergy CTRA 26.38 -0.22
Coty COTY 7.50 -0.27
Coupang CPNG 19.47 -0.22
Credicorp BAP 150.16 -0.98
CreditSuisse CS 4.15 -0.10
CrowdStrike CRWD 135.56 -3.43
CrownCastle CCI 139.11 3.27
CrownHoldings CCK 79.75 -0.65
CubeSmart CUBE 40.60 0.06
Cullen/Frost CFR 145.75 0.64
Cummins CMI 246.85 -3.46
Curtiss-Wright CW 175.40 -0.01

D E F
DCP MidstreamDCP 38.90 0.01
DISH Network DISH 14.85 -0.38
DTE Energy DTE 113.00 -1.60
DXC Tech DXC 28.68 0.17
Danaher DHR 260.06 -0.59
Darden DRI 146.70 -0.44
DarlingIngredDAR 71.01 -0.44
Datadog DDOG 73.35 -3.17
DeckersOutdoor DECK 364.38-11.02
Deere DE 411.70 -2.56
DellTechC DELL 41.07 -0.97
DeltaAir DAL 34.23 -0.24
DentsplySirona XRAY 30.60 -0.53
DeutscheBankDB 10.44 -0.06
DevonEnergyDVN 67.19 -2.43
DexCom DXCM 112.66 -1.06
Diageo DEO 178.31 0.68
DiamondbkEner FANG 149.99 -6.23
Dick's DKS 106.94 -2.15
DigitalRealtyDLR 110.59 0.13
DiscoverFinSvcsDFS 108.14 0.88
Disney DIS 97.58 5.78
DocuSign DOCU 44.18 -1.82
DolbyLab DLB 68.23 -0.84
DollarGeneralDG 257.71 0.01
DollarTree DLTR 165.24 1.88
DominionEnerD 59.54 0.38
Domino's DPZ 377.83 9.94
Donaldson DCI 60.16 0.30
DoorDash DASH 55.27 -3.02
Dover DOV 140.31 0.84
Dow DOW 50.17 0.10
DrReddy'sLabRDY 54.07 0.12
DraftKings DKNG 14.29 -0.76
Dropbox DBX 22.39 0.11
DukeEnergy DUK 97.04 0.25
DuPont DD 69.77 0.39
Dynatrace DT 36.81 0.22

s EMCOR EME 154.76 -0.57
ENI E 27.89 -0.83
EOG Rscs EOG 139.86 -1.16
EPAM Systems EPAM 335.35 -6.11
EQT EQT 41.33 0.30
EastWestBncp EWBC 68.00 0.77
EastGroup EGP 155.66 -0.53
EastmanChem EMN 84.65 0.40
Eaton ETN 164.55 -0.46
eBay EBAY 44.73 -0.95
Ecolab ECL 148.32 0.21
Ecopetrol EC 9.65 -0.24
EdisonInt EIX 61.96 0.24
EdwardsLife EW 74.10 -0.94
ElbitSystems ESLT 189.75 -3.48
ElectronicArts EA 127.86 -2.22
ElevanceHealth ELV 499.91 4.59
EmersonElec EMR 94.67 0.97
Enbridge ENB 40.20 -0.15
Endeavor EDR 21.32 -0.33
EnergyTransfer ET 12.16 -0.01
EnphaseEnergy ENPH 308.10 -3.84
Entegris ENTG 71.02 -2.32
Entergy ETR 113.05 1.13
EnterpriseProd EPD 24.71 -0.27
Equifax EFX 196.59 -3.59
Equinix EQIX 654.89 7.48
Equinor EQNR 33.75 -0.15
Equitable EQH 30.60 -0.05
EquityLife ELS 64.92 -0.31
EquityResdntl EQR 62.81 -0.12
ErieIndemnity A ERIE 264.42 -3.56
EssentialUtil WTRG 47.30 0.18
EssexProp ESS 213.52 1.93
EsteeLauder EL 218.92-14.54
Etsy ETSY 114.94 1.02
EverestRe RE 324.05 0.56
Evergy EVRG 58.40 -0.25
EversourceEner ES 80.40 0.75
ExactSciences EXAS 42.33 -0.20
Exelon EXC 38.70 0.12
Expedia EXPE 97.07 -1.24
ExpeditorsIntl EXPD113.55 0.78
ExtraSpaceSt EXR 157.59 -0.55
ExxonMobil XOM 110.97 -1.11
F5 FFIV 152.79 3.42
FMC FMC 127.27 -0.38
FactSet FDS 446.61 8.84
FairIsaac FICO 581.49 5.29
Fastenal FAST 52.05 0.39
FederalRealty FRT 107.97 -0.44
FedEx FDX 173.64 -1.08
Ferguson FERG 117.90 1.03
Ferrari RACE 214.12 -2.21
FidNatlFin FNF 39.06 -0.64
FidNatlInfo FIS 61.56 0.15
FifthThirdBncp FITB 35.81 0.18

Net
Stock Sym Close Chg

FirstCitizBcshA FCNCA 800.93 11.79
s FirstHorizon FHN 24.57 0.11
FirstIndRlty FR 49.33 0.24
FirstRepBank FRC 122.09 0.14

s FirstSolar FSLR 165.39 -1.21
FirstEnergy FE 38.61 0.13
Fiserv FISV 99.38 -0.48
FiveBelow FIVE 154.57 -0.25
FleetCorTech FLT 188.87 0.42
Flex FLEX 20.09 -0.14
Floor&Decor FND 73.39 0.49
FomentoEconMex FMX 79.67 0.07
FordMotor F 13.95 -0.04
Fortinet FTNT 52.32 0.17
Fortis FTS 39.57 -0.36
Fortive FTV 67.21 0.60
FortBrandsHome FBHS 63.98 -0.43
FoxA FOXA 30.51 -0.42
FoxB FOX 28.84 -0.30
Franco-Nevada FNV 137.19 -1.60
FranklinRscs BEN 26.12 -0.03
FreeportMcM FCX 36.13 -0.21
FreseniusMed FMS 15.09 -0.26
FullTruck YMM 6.19 -0.52
Futu FUTU 50.40 -0.22

G H I
GFLEnvironmentalGFL 27.56 -0.10
GSK GSK 33.44 0.55

s Gallagher AJG 195.75 1.42
GameStop GME 25.16 -2.44
Gaming&LeisureGLPI 50.50 0.36
Garmin GRMN 90.45 -0.58
Gartner IT 338.27 0.58
GenDigital GEN 23.05 0.43
Generac GNRC 102.57 -0.30
GeneralDynamicsGD 250.58 2.36
GeneralElec GE 85.89 0.41
GeneralMills GIS 81.98 0.95
GeneralMotorsGM 39.52 -0.25

s Genmab GMAB 43.44 -0.11
Genpact G 43.46 0.14
Gentex GNTX 28.56 -0.17

s GenuinePartsGPC 182.29 1.61
Gerdau GGB 5.69 0.10

s GileadSciencesGILD 84.35 0.73
GlobalPaymentsGPN 96.11 -1.90
GlobalFoundriesGFS 66.07 -1.38
Globant GLOB 177.25 3.00
GlobeLife GL 115.09 1.37
GlobusMedical GMED 68.84 -0.13
GoDaddy GDDY 73.05 -0.98
GoldFields GFI 10.64 0.06
GoldmanSachsGS 380.21 1.01
Grab GRAB 2.97 -0.24
Graco GGG 70.23 0.37
Grainger GWW 600.62 3.59
GraphicPkg GPK 22.39 -0.14
GpoAeroportuar PAC 163.49 0.17
GpoAeroportSurASR 240.33 -1.19
HCA HealthcareHCA 228.99 -1.09
HDFC Bank HDB 67.44 -0.45
HF Sinclair DINO 63.32 -0.40
HP HPQ 29.16 -0.32
HSBC HSBC 28.75 0.20
H World HTHT 35.53 -1.85
Haleon HLN 6.84 0.02
Halliburton HAL 36.13 -0.58
HalozymeTherap HALO 53.29 0.35
HarleyDavidsonHOG 46.79 -0.76
HartfordFinl HIG 73.63 -0.06
Hasbro HAS 59.15 -0.37
HealthcareRealtyHR 19.56 0.13
HealthpeakProp PEAK 25.19 0.54
Heico HEI 161.65 -2.11
Heico A HEI.A 125.97 -1.98
HenrySchein HSIC 79.11 0.20
Hershey HSY 232.13 6.92
Hess HES 140.92 -3.07
HessMidstream HESM 28.79 0.16
HewlettPackardHPE 15.55 -0.22
Hilton HLT 137.91 -1.60
Hologic HOLX 73.56 0.08
HomeDepot HD 316.78 3.60
HondaMotor HMC 23.65 -0.13
Honeywell HON 216.56 2.03
HorizonTherap HZNP 76.71 0.45
HormelFoodsHRL 49.31 0.65
DR Horton DHI 80.63 -0.76
HostHotels HST 18.17 -0.16
HoulihanLokeyHLI 97.54 0.40
HowmetAerospace HWM 37.27 0.17

s Hubbell HUBB 253.79 0.30
HubSpot HUBS 263.84 -8.76
Humana HUM 525.18 -4.72
JBHunt JBHT 181.72 1.47
HuntingtonBcshs HBAN 14.94 0.05
HuntingIngallsHII 232.69 5.38
HyattHotels H 95.16 -0.64
ICICI Bank IBN 22.76 0.03

t ICL Group ICL 8.11 -0.06
IdexxLab IDXX 412.89 -1.00
ING Groep ING 11.64 -0.11
Invesco IVZ 18.91 -0.03
IQVIA IQV 214.90 1.12
ITT ITT 83.69 -0.60
IcahnEnterprises IEP 51.25 -0.60
Icon ICLR 216.22 -0.40
IDEX IEX 233.28 -0.27
IllinoisToolWks ITW 226.01 -0.87
Illumina ILMN 224.42 3.86
ImperialOil IMO 55.92 -0.54
Incyte INCY 78.41 0.96
Infosys INFY 19.30 -0.17
IngersollRand IR 53.60 -0.10
Insulet PODD 290.60 -4.93
Intel INTC 28.94 -0.93
InteractiveBrkrs IBKR 75.14 0.08
ICE ICE 105.35 1.14
InterContinentl IHG 57.06 -0.39
IBM IBM 146.68 -0.96
IntlFlavors IFF 98.71 0.44
IntlPaper IP 36.19 0.42
Interpublic IPG 32.80 -0.30
Intuit INTU 375.00 -5.07
IntuitiveSurgical ISRG 260.35 -1.76
InvitatHomes INVH 31.25 -0.02
IridiumComm IRDM 51.08 -1.18
IronMountain IRM 52.57 0.27
ItauUnibanco ITUB 4.99 0.05

J K L
JD.com JD 52.50 -3.57
JPMorganChase JPM 133.05 -0.79
Jabil JBL 69.22 -0.15
JackHenry JKHY 188.81 1.85
JacobsSolns J 122.32 -3.72
JamesHardie JHX 18.93 -0.61
JazzPharm JAZZ 148.86 1.68
JefferiesFin JEF 37.05 -0.55
J&J JNJ 175.97 0.90
JohnsonControls JCI 66.65 -0.33
JonesLang JLL 157.50 1.58
JuniperNetworks JNPR 31.87 0.30
KB Financial KB 36.57 -0.15
KBR KBR 50.64 -0.17
KE Holdings BEKE 14.71 -0.10

Net
Stock Sym Close Chg

KKR KKR 51.33 -0.51
KLA KLAC 372.11 -4.23
Kanzhun BZ 15.49 -0.43
KarunaTherap KRTX 225.12 -1.88
Kellogg K 71.81 1.20
KeurigDrPepperKDP 38.00 0.58
KeyCorp KEY 18.75 0.14
KeysightTechs KEYS 172.13 0.23
KilroyRealty KRC 40.98 -0.14
KimberlyClark KMB 133.49 2.09
KimcoRealty KIM 22.23 0.08
KinderMorganKMI 18.28 -0.14
KinsaleCapital KNSL 308.30 0.29
Knight-SwiftKNX 54.05 -0.68
Philips PHG 14.06 -0.05
KoreaElcPwrKEP 7.26 -0.16
KraftHeinz KHC 38.44 0.34
Kroger KR 48.12 -0.14
LKQ LKQ 54.33 0.31
LPL Financial LPLA 222.73 4.51
L3HarrisTech LHX 225.35 1.35
LabCorp.ofAmerica LH 235.88 5.70
LamResearch LRCX 450.15 -6.55
LamarAdv LAMR 96.52 0.04
LambWeston LW 86.17 2.15
LasVegasSands LVS 42.37 -1.25
LatticeSemi LSCC 66.97 -0.18
Lear LEA 143.48 -2.16
LegendBiotech LEGN 51.01 -1.10
Leidos LDOS 107.68 1.38
Lennar B LEN.B 68.60 -1.10
Lennar A LEN 83.44 -1.27
LennoxIntl LII 267.15 -1.42
LiAuto LI 17.57 -0.31
LibertyBroadbandC LBRDK 85.88 -0.38
LibertyBroadbandA LBRDA 85.03 -1.09
LibertyGlobal C LBTYK 19.98 -0.04
LibertyGlobal B LBTYB 19.57 -0.26
LibertyGlobal A LBTYA 19.28 -0.02
LibertyFormOne C FWONK 57.51 -0.10
LibertyFormOne A FWONA 51.79 -0.08
LibertyBraves A BATRA 33.47 -0.29
LibertyBraves C BATRK 32.99 -0.23
LibertySirius C LSXMK 42.13 0.15
LibertySirius A LSXMA 42.34 0.04
LifeStorage LSI 107.23 -0.25
EliLilly LLY 361.17 -0.50
LincolnElectric LECO 149.00 1.27
Linde LIN 334.37 -0.54
LiveNationEnt LYV 66.94 0.73
LloydsBanking LYG 2.13 -0.01
LockheedMartin LMT 480.94 4.12
Loews L 56.81 0.19
LogitechIntl LOGI 57.85 -1.08
Lowe's LOW 210.27 0.34

t Lucid LCID 10.31 -0.95
lululemon LULU 349.38 1.53
LyondellBasell LYB 83.26 0.96

M N
M&T Bank MTB 169.52 -1.09
MGM ResortsMGM 35.76 -0.98
MPLX MPLX 32.83 -0.34
MSCI MSCI 493.37 3.06
MagellanMidMMP 51.56 -0.35
MagnaIntl MGA 61.30 -0.70
ManhattanAssoc MANH 120.25 -1.29
ManulifeFin MFC 17.29 -0.07
MarathonOil MRO 30.04 -0.76
MarathonPetrolMPC 120.31 -0.87
Markel MKL 1266.60 7.31
MarketAxessMKTX 255.88 -3.91
Marriott MAR 160.53 -1.18
Marsh&McLenMMC 169.87 2.37
MartinMariettaMLM 357.75 1.43
MarvellTech MRVL 41.55 -2.45
Masco MAS 49.58 -0.35
Masimo MASI 138.97 -2.49
MasTec MTZ 93.64 0.04
Mastercard MA 338.25 -5.44
MatadorRscsMTDR 66.15 -1.53
MatchGroup MTCH 46.98 0.58
McCormickVtg MKC.V 85.51 1.79
McCormick MKC 85.15 1.39
McDonald's MCD 274.52 1.15
McKesson MCK 368.79 -0.94
MedicalProp MPW 12.53 0.16
Medpace MEDP 218.90 -1.80
Medtronic MDT 82.29 0.99
MercadoLibreMELI 963.03 0.95

s Merck MRK 105.61 1.38
MetaPlatformsMETA 109.86 -2.19
MetLife MET 75.89 0.39
MettlerToledoMTD 1391.93 -9.38
MicrochipTechMCHP 72.25 -1.59
MicronTech MU 57.16 -1.42
Microsoft MSFT 242.05 0.83
MidAmApt MAA 159.91 1.20
Middleby MIDD 139.13 0.21
MitsubishiUFJMUFG 5.09 ...
MizuhoFin MFG 2.28 -0.02
Mobileye MBLY 27.22 -1.20
Moderna MRNA 176.75 -4.84
MolinaHealthcareMOH 316.89 -0.86
MolsonCoorsB TAP 54.33 0.83
MolsonCoorsA TAP.A 73.06 -4.85
Mondelez MDLZ 65.85 0.86
MongoDB MDB 147.02-12.86
MonolithicPower MPWR 368.28 -9.03

s MonsterBev MNST 101.10 1.40
Moody's MCO 291.94 -0.39
MorganStanleyMS 89.08 -0.12
Morningstar MORN 240.52 1.46
Mosaic MOS 48.66 -0.31
MotorolaSol MSI 262.38 -0.56
MurphyOil MUR 46.04 -1.22
MurphyUSA MUSA 289.77 0.71
NICE NICE 194.79 -2.55
NIO NIO 10.02 -0.45
NOV NOV 22.27 -0.38
NRG Energy NRG 41.16 -1.08
NVR NVR 4334.73-57.86
NXP Semi NXPI 168.85 -3.09
Nasdaq NDAQ 65.96 0.44
NationalGrid NGG 60.75 0.33
NatlRetailPropNNN 45.91 0.39
NatWest NWG 6.14 -0.05
NetApp NTAP 72.52 -1.20
NetEase NTES 66.28 -1.16
Netflix NFLX 285.05 -2.93
Neurocrine NBIX 118.31 -1.85
NewFortressEnerNFE 47.27 -1.05
Newmont NEM 45.00 -0.13
NewsCorp B NWS 17.72 -0.45
NewsCorp A NWSA 17.48 -0.35
NexstarMedia NXST 169.52 -1.43
NextEraEnergyNEE 83.60 0.40
Nike NKE 103.83 -1.59
NiSource NI 26.55 0.23
Nokia NOK 4.71 -0.08
NomuraHoldingsNMR 3.51 -0.04
Nordson NDSN 231.14 0.13
NorfolkSouthernNSC 249.26 2.50
NorthernTrust NTRS 92.81 0.49
NorthropGrumNOC 527.87 7.45
NorwegCruise NCLH 16.12 -0.25
Novartis NVS 86.79 1.09

Net
Stock Sym Close Chg

NovoNordiskNVO 113.41 -0.03
Novocure NVCR 75.30 -2.19
NuHoldings NU 4.31 -0.01
Nucor NUE 149.04 7.01
Nutanix NTNX 27.90 -0.63
Nutrien NTR 76.79 -1.01
nVentElectricNVT 39.00 -0.37
NVIDIA NVDA 153.17 -0.92

O P Q
OGE Energy OGE 39.07 -0.17
ONEOK OKE 63.20 -1.27

s OReillyAuto ORLY 846.39 8.12
OccidentalPetrolOXY 69.59 -1.66
Okta OKTA 48.29 -1.57
OldDomFreight ODFL 298.60 0.26
OldRepublic ORI 23.86 0.10
Olin OLN 56.33 -0.69
OmegaHealthcareOHI 30.90 0.59
Omnicom OMC 76.57 -0.63
ON Semi ON 71.15 -1.31
OpenText OTEX 28.38 -0.59
Oracle ORCL 79.82 0.09
Orange ORAN 9.95 -0.19
Orix IX 76.44 0.47
OtisWorldwideOTIS 78.19 0.43
Ovintiv OVV 53.67 -0.79
OwensCorningOC 89.66 -0.40
PDC Energy PDCE 73.62 -2.55
PG&E PCG 14.99 -0.03
PNC Fin PNC 162.66 1.50
POSCO PKX 53.24 -0.72
PPG Ind PPG 129.05 0.58
PPL PPL 28.22 0.13
PTC PTC 123.21 -0.09
Paccar PCAR 104.36 0.49
PackagingCpAm PKG 131.34 2.30
PalantirTech PLTR 7.19 -0.20
PaloAltoNtwks PANW 170.62 3.14
ParamountA PARAA 21.28 -0.41
ParamountB PARA 18.52 -0.14
ParkerHannifin PH 307.41 1.78
Paychex PAYX 121.55 0.72
PaycomSoftware PAYC 315.14 -1.25
Paylocity PCTY 205.70 -1.66
PayPal PYPL 80.63 -4.29
Pearson PSO 11.63 0.06
PembinaPipeline PBA 34.80 -0.38
PenskeAuto PAG 124.04 -0.17
Pentair PNR 44.98 -0.05
Penumbra PEN 192.42 1.14

s PepsiCo PEP 184.82 3.49
PerformanceFood PFGC 58.21 -0.06
PerkinElmer PKI 136.40 0.23
PetroleoBrasil PBR 11.40 0.05
PetroleoBrasilA PBR.A 10.11 0.18
Pfizer PFE 48.18 -0.05
PhilipMorris PM 96.90 0.62
Phillips66 PSX 109.03 0.04
Pinduoduo PDD 67.62 -2.53
PinnacleWest PNW 75.21 1.48
Pinterest PINS 23.80 -0.58
PioneerNatRscs PXD 244.51 -5.43
PlainsAllAmPipe PAA 12.15 -0.19
PlainsGP PAGP 12.74 -0.27
PlanetFitness PLNT 73.62 -1.37
PlugPower PLUG 15.19 -0.65
Polaris PII 109.99 -0.46
PolestarAuto PSNY 6.49 0.17
Pool POOL 320.24 -1.74
PrincipalFin PFG 91.01 0.11
ProcoreTech PCOR 48.86 -1.45
Procter&Gamble PG 144.38 1.81
Progressive PGR 129.81 1.45
Prologis PLD 114.95 0.39
ProsperityBcshs PB 74.29 0.48
PrudentialFin PRU 106.98 0.85
Prudential PUK 22.74 -0.61
PublicServiceEnt PEG 57.85 0.16
PublicStorage PSA 297.54 4.03
PulteGroup PHM 42.41 -0.44
PureStorage PSTG 30.45 -0.30
Qiagen QGEN 48.25 0.10
Qorvo QRVO 94.83 -4.09
Qualcomm QCOM 120.20 -3.65
QuantaServices PWR 148.94 0.28
QuestDiag DGX 146.50 0.08

R S
RBC BearingsRBC 249.29 5.36
RELX RELX 27.57 0.24
RH RH 263.12-11.83

s RPM RPM 101.05 0.45
RalphLauren RL 101.17 -1.70
RangeResourcesRRC 28.21 0.01
RaymondJamesRJF 123.05 1.46
RaytheonTechRTX 96.20 0.84
RealtyIncomeO 65.30 0.60
RegalRexnordRRX 127.24 -2.52
RegencyCtrs REG 64.98 -0.61
RegenPharm REGN 738.98 2.25
RegionsFin RF 22.51 0.02
ReinsGrp RGA 138.15 -0.68
RelianceSteelRS 208.34 2.39
RenaissanceReRNR 183.44 1.65

Net
Stock Sym Close Chg

RentokilInit RTO 32.18 0.29
Repligen RGEN 174.01 -1.92
RepublicSvcsRSG 134.65 0.76
ResMed RMD 225.21 0.81

s RestaurantBrands QSR 68.17 1.43
RexfordIndlRealty REXR 55.03 -0.63
ReynoldsCnsmr REYN 31.41 -0.10
RioTinto RIO 64.28 -0.91
Rivian RIVN 28.42 -1.92
RobertHalf RHI 75.21 -0.29
Robinhood HOOD 8.85 -0.34
Roblox RBLX 30.77 -0.95
RocketCos. RKT 7.41 -0.09
Rockwell ROK 263.59 -1.15
RogersComm BRCI 44.58 ...
Roku ROKU 53.66 -1.99
Rollins ROL 42.12 -0.34
RoperTech ROP 434.50 1.49
RossStores ROST 112.30 4.71
RoyalBkCanadaRY 98.80 -0.33
RoyalCaribbeanRCL 58.76 0.07
RoyalGold RGLD 104.99 0.59
RoyaltyPharma RPRX 42.92 0.05
RyanSpecialty RYAN 38.49 0.98
Ryanair RYAAY 74.99 1.01
SAP SAP 108.50 -0.29
S&P Global SPGI 347.42 1.55
SBA Comm SBAC 295.62 4.94
SEI Investments SEIC 60.90 ...
SK Telecom SKM 20.44 -0.08
SS&C Tech SSNC 51.08 -1.14
StoreCapital STOR 31.83 0.10
SVB Fin SIVB 215.12 -8.41
Salesforce CRM 144.85 -3.19
Sanofi SNY 44.74 0.23
SareptaTherap SRPT 110.55 -1.45
Sasol SSL 16.95 -0.24
Schlumberger SLB 52.27 -1.17
SchwabC SCHW 80.00 0.19
Sea SE 54.09 -2.85
Seagate STX 54.10 -0.47
Seagen SGEN 123.48 -8.28
SealedAir SEE 51.16 0.02
Sempra SRE 158.77 0.93
SensataTechs ST 43.75 -0.28
ServiceCorp SCI 70.45 0.12
ServiceNow NOW 387.38-12.00
ShawComm B SJR 27.18 -0.06
Shell SHEL 54.69 -1.25
SherwinWilliams SHW 239.26 -0.78
ShinhanFin SHG 27.00 -0.08
ShockwaveMed SWAV 242.79 -6.99
Shopify SHOP 35.21 -1.38
Sibanye-Stillwater SBSW 10.02 -0.34
SignatureBank SBNY 132.00 -0.03
SignifyHealth SGFY 28.57 0.02
SimonProperty SPG 117.18 -0.72
SiriusXM SIRI 6.43 0.04
Skyworks SWKS 92.08 -1.63
SmithAO AOS 61.40 0.12
Smith&Nephew SNN 25.67 -0.06
Smucker SJM148.11 1.97
Snap SNAP 9.96 -0.56

s SnapOn SNA 236.59 0.21
Snowflake SNOW 141.14 -5.06
SOQUIMICH SQM 98.81 8.58
SolarEdgeTech SEDG 301.41 -4.98
Sony SONY 79.09 -1.30
SouthState SSB 86.78 0.91
Southern SO 65.73 0.16
SoCopper SCCO 57.25 -0.77
SouthwestAir LUV 37.75 -0.36
SouthwesternEner SWN 6.78 0.14
Splunk SPLK 77.28 -0.02
Spotify SPOT 74.12 -2.87
StanleyBlackDck SWK 80.76 0.56
Starbucks SBUX 98.32 0.37
StateStreet STT 76.61 1.02

s SteelDynamics STLD 103.02 2.38
Stellantis STLA 14.91 -0.02
Steris STE 177.21 11.67
StifelFinancial SF 63.22 -0.18
STMicroelec STM 37.71 -0.60
Stryker SYK 224.65 1.04
SumitomoMits SMFG 6.52 -0.05
SunComms SUI 144.00 1.00
SunLifeFinancial SLF 45.99 -0.21
SuncorEnergy SU 35.18 -0.43
SunRun RUN 30.46 0.07
Suzano SUZ 10.49 -0.18

s Switch SWCH 34.17 0.02
SynchronyFin SYF 36.30 0.41
Synopsys SNPS 324.82 -1.07
Sysco SYY 85.23 0.17

T U V
TC Energy TRP 47.42 -0.42
TD Synnex SNX 100.61 -0.57
TE Connectivity TEL 124.69 -1.70
Telus TU 21.58 -0.23
TFI Intl TFII 105.03 0.23
TJX TJX 79.00 0.84
T-MobileUS TMUS 149.88 1.05
TPG TPG 35.57 0.14
TRowePrice TROW 121.00 -1.07

Net
Stock Sym Close Chg

TaiwanSemi TSM 79.93 -2.34
TakeTwoSoftware TTWO 97.43 -1.34
TakedaPharm TAK 14.07 -0.03
Tapestry TPR 34.56 -0.43
TargaResources TRGP 70.63 -1.70
Target TGT 158.02 -4.86
TataMotors TTM 25.54 -0.15
TeckRscsB TECK 32.32 -0.52
TeledyneTech TDY 404.86 -2.23
Teleflex TFX 214.04 -3.36
Ericsson ERIC 6.06 -0.04
TelefonicaBras VIV 7.31 0.09
Telefonica TEF 3.68 ...
TelekmIndonesia TLK 25.68 -0.10
Tenaris TS 32.97 -0.65
TencentMusic TME 5.56 -0.02
Teradyne TER 91.10 -1.80

t Tesla TSLA 167.87-12.32
TetraTech TTEK 155.84 -0.79
TevaPharm TEVA 8.83 0.11
TexasInstruments TXN 172.40 -2.78
TexasPacLand TPL 2527.34-176.55
TexasRoadhouse TXRH 97.53 -0.44
Textron TXT 70.53 0.46
ThermoFisherSci TMO 536.28 1.04
ThomsonReuters TRI 113.64 0.09
3M MMM 127.63 0.87
Toast TOST 18.22 0.02
Toro TTC 112.00 0.47
TorontoDomBk TD 66.74 -0.05
TotalEnergies TTE 57.99 -1.59
ToyotaMotor TM 142.16 -1.03
TractorSupply TSCO 220.44 0.58
TradeDesk TTD 48.32 -1.45
Tradeweb TW 57.86 0.61
TraneTech TT 176.22 -0.02
TransDigm TDG 616.39 -4.22
TransUnion TRU 60.54 0.10
Travelers TRV 185.55 0.99
Trimble TRMB 57.01 -0.98
Trip.com TCOM 27.50 -0.85
TruistFinl TFC 46.13 0.47
Twilio TWLO 45.89 -3.36
TylerTech TYL 321.82 8.37
TysonFoods TSN 66.75 1.23
UBS Group UBS 18.33 0.02
UDR UDR 40.31 0.11

Net
Stock Sym Close Chg

UGI UGI 40.84 2.23
US Foods USFD 35.08 1.11
UWM UWMC 4.08 -0.01
Uber UBER 28.25 -0.71
Ubiquiti UI 288.04 -9.59
UiPath PATH 11.80 -0.70
UltaBeauty ULTA 442.01 1.51
Unilever UL 48.69 0.48
UnionPacific UNP 212.27 1.69
UnitedAirlinesUAL 43.43 -0.39
UnitedMicro UMC 7.34 -0.09
UPS B UPS 180.61 1.64
UnitedRentalsURI 349.09 3.39
US Bancorp USB 43.39 0.01
UnitedTherap UTHR 265.59 0.97
UnitedHealthUNH 517.19-12.81
UnitySoftware U 32.09 -2.59
UniversalHealthBUHS 127.70 -0.97
UnumGroup UNM 40.72 -0.12
VF VFC 32.35 -0.73
VICI Prop VICI 32.67 0.37
VailResorts MTN249.45 6.09
Vale VALE 15.04 -0.03
ValeroEnergyVLO 135.96 -1.66
ValmontInds VMI 328.92 0.53
VeevaSystems VEEV 181.68 -2.40
Ventas VTR 44.08 0.01
VeriSign VRSN 195.51 1.26
VeriskAnalytics VRSK 179.95 6.41
Verizon VZ 38.62 0.07
VertexPharm VRTX 316.20 1.57
Viatris VTRS 11.09 0.09
Visa V 206.32 -4.48
Vistra VST 22.88 -0.03
VMware VMW 116.77 0.21
Vodafone VOD 11.60 -0.09
VulcanMatls VMC 178.56 -0.33

W X Y Z
WEC EnergyWEC 96.73 1.03
WEX WEX 156.23 -0.91
W.P.Carey WPC 80.30 0.58
WPP WPP 51.18 -0.64
Wabtec WAB 99.67 0.51
WalgreensBootsWBA 40.59 0.84
Walmart WMT 151.15 0.92

Net
Stock Sym Close Chg

WarnerBrosAWBD 10.56 -0.21
WarnerMusicWMG 26.98 -0.24
WasteConnectionsWCN 140.62 0.42
WasteMgt WM 162.80 1.62
Waters WAT 322.89 1.73
Watsco WSO 276.36 1.06
WebsterFin WBS 53.07 0.46
WellsFargo WFC 46.84 0.34
Welltower WELL 68.18 0.40
WescoIntl WCC 125.54 -1.31
WestFraserTimberWFG 83.85 2.34
WestPharmSvcsWST 225.25 0.25
WestAllianceBcpWAL 67.67 -0.38
WesternDigitalWDC 35.95 -0.91
WesternMidstrmWES 27.24 -0.42
Westlake WLK 102.83 -1.60
WestRock WRK 37.03 0.52
WeyerhaeuserWY 32.02 -0.25
WheatonPrecMetWPM 36.94 -0.07
Whirlpool WHR 145.24 -2.18
Williams WMB 33.15 -0.25
Williams-SonomaWSM 119.19 -3.18
WillisTowersWTW 236.93 4.20
WillScotMobileWSC 47.17 -0.10
Wipro WIT 4.83 -0.08
Wolfspeed WOLF 88.18 -2.86
WoodsideEnergyWDS 24.95 -0.12
Workday WDAY 143.20 -3.54
WyndhamHtlsWH 72.81 -0.47
WynnResortsWYNN 74.34 -1.66
XP XP 17.27 -0.11
XcelEnergy XEL 68.68 0.30
XPeng XPEV 7.32 -0.44
Xylem XYL 111.99 -0.34
YumBrands YUM 124.02 -0.59
YumChina YUMC 52.32 -0.49
ZTO Express ZTO 21.52 -0.38
ZebraTech ZBRA 257.00 0.90
Zendesk ZEN 77.48 0.02
Zillow C Z 34.16 -1.10
Zillow A ZG 33.70 -1.11
ZimmerBiomet ZBH 114.53 0.44
ZionsBancorp ZION 50.81 0.13
Zoetis ZTS 147.33 1.69
ZoomVideo ZM 80.26 -1.38
ZoomInfoTech ZI 27.51 0.90
Zscaler ZS 135.92 -2.81

52-Wk %
Stock Sym Hi/Lo Chg

DigiIntl DGII 43.36 0.5
elfBeauty ELF 55.71 -0.9
EMCOR EME 155.97 -0.4
EQ Health A EQHA 9.98 0.1
ESM Acqn A ESM 10.02 ...
ESSA Bancorp ESSA 21.80 1.2
EudaHealthWt EUDAW 3.82 -17.2
EdifyAcqnA EAC 10.04 0.2
ElliottOppIIA EOCW 10.01 ...
EmbraceChange EMCG 10.28 ...
Euronav EURN 20.75 0.8
FinTechVI A FTVI 10.07 0.4
FirstHorizon FHN 24.59 0.4
FirstSolar FSLR 167.59 -0.7
FlameAcqn FLME.U 10.40 0.8
FocusImpact FIACU 10.14 0.9
ForumMergerIV A FMIV 9.96 0.1

52-Wk %
Stock Sym Hi/Lo Chg

Biogen BIIB 305.87 -0.4
BiteAcqn BITE 9.99 0.1
CovaAcqn COVAU 10.07 ...
CovaAcqnA COVA 10.05 0.1
Canna-GlobalA CNGL 10.78 0.3
CarticaAcqnA CITE 10.28 0.4
CaseysGenStores CASY 241.69 -0.2
CatchaInvtA CHAA 10.02 0.2
ChengheAcqn CHEAU 10.25 0.1
ChinaAutoSys CAAS 5.69 14.7
ClassAccelA CLAS 10.04 ...
COPEL ELP 8.25 22.4
CompassDigitalAcqn CDAQ 9.93 0.3
CovenantLogist CVLG 40.37 -2.8
DHT DHT 10.58 1.5
DPCapAcqnIA DPCS 10.18 0.1
DiamondHeadA DHHC 9.99 0.5

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AECOM ACM 81.93 2.2
AxiosSustGrwA AXAC 10.26 ...
AccelerateA AAQC 10.05 ...
AceGlblBus ACBA 10.56 0.1
AngelPondA POND 11.44 -3.7
ApeironCapital APN.U 10.20 0.5
ArdmoreShipping ASC 14.95 0.4
AthlonAcqnA SWET 10.04 0.1
AuroraTechA ATAK 10.17 0.3
AuthenticEquityA AEAC 10.04 ...
BankFirst BFC 97.48 4.0
BankofPrinceton BPRN 32.21 -0.2
Bank7 BSVN 27.24 1.2
BerensonAcqnI BACA 10.15 ...
BigSkyGrowthA BSKY 10.50 ...

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
AECOM ACM 0.8 .18 /.15 Q Jan20 /Jan04
AmericanEquity AEL 0.9 .36 /.34 A Dec13 /Nov28
Bank7 BSVN 2.4 .16 /.12 Q Jan05 /Dec23
Brown-FormanCl A BF.A 1.2 .2055 /.1885 Q Jan03 /Dec02
Brown-FormanCl B BF.B 1.2 .2055 /.1885 Q Jan03 /Dec02
CHRobinsonWorldwide CHRW 2.5 .61 /.55 Q Jan03 /Dec02
Cross TimbersRoyalty Tr CRT 9.4 .161 /.14915 M Dec14 /Nov30
Dolby LabsA DLB 1.6 .27 /.25 Q Dec08 /Nov30
KeyCorp KEY 4.4 .205 /.195 Q Dec15 /Nov29
NewtekBusiness Services NEWT 16.5 .70 /.65 Q Dec30 /Dec20

Reduced
AMMO8.75%Pfd. A POWWP 8.7 .553 /.55903 Q Dec15 /Nov30
Marine PetroleumTrUn MARPS 7.8 .2444 /.26182 Q Dec28 /Nov30
PermRockRoyalty Trust PRT 13.5 .0904 /.09336 M Dec14 /Nov30
San JuanBasinRoyalty SJT 14.8 .172 /.34912 M Dec14 /Nov30

Initial
KeyCorpPfd. H KEYpL 7.8 .47792 Dec15 /Nov30

Stocks
Arcimoto FUV 1:20 /Nov30
GMedical Innovations GMVD 1:35 /Nov21
GMedical InnovationsWt GMVDW 1:35 /Nov21
TCBioPharmADR TCBP 1:50 /Nov21
XinyuanReal EstateADR XIN 1:8 /Nov28

Foreign
DianaShipping DSX 20.7 .175 Q Dec15 /Nov28
Formula SystemsADR FORTY 1.3 .67098 SA Dec30 /Dec05
Fortis FTS 4.2 .4232 Q Mar01 /Feb15
Granite REIT GRP.U 4.1 .1935 M Dec15 /Nov30
LyondellBasell Inds LYB 5.7 1.19 Q Dec05 /Nov28
Methanex MEOH 1.8 .175 Q Dec31 /Dec17

Special
Dillard's DDS 0.2 15.00 Jan09 /Dec15
First Financial Indiana THFF 2.2 .20 Jan13 /Jan06

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net
Stock Sym Close Chg

A B C
ABB ABB 30.68 -0.04
ADT ADT 8.96 0.01

s AECOM ACM 81.66 1.79
AES AES 28.07 0.41
Aflac AFL 71.37 0.43
AGCO AGCO 124.49 1.22
Ansys ANSS 241.28 -2.48
APA APA 45.27 -1.07
ASETech ASX 6.27 -0.07
ASML ASML 580.29-12.87
AT&T T 18.84 -0.13
AbbottLabs ABT 103.88 0.01
AbbVie ABBV 157.11 2.13
Abiomed ABMD 376.62 -0.67
AcadiaHealthcare ACHC 84.84 1.50
Accenture ACN 287.02 0.52
ActivisionBlizATVI 74.80 0.70
Adobe ADBE 321.49 -9.37
AdvanceAutoAAP 148.24 0.74
AdvDrainageSysWMS 92.34 1.62
AdvMicroDevicesAMD 72.46 -1.11
Aegon AEG 4.79 -0.05
AerCap AER 59.05 -0.29
AgilentTechsA 145.14 -1.05
agilon health AGL 16.04 -1.13
AgnicoEagle AEM 47.36 -0.37
AirProducts APD 296.41 -0.07
Airbnb ABNB 95.71 -2.06
AkamaiTech AKAM 90.92 -0.03
Albemarle ALB 282.88 5.90
Albertsons ACI 20.44 -0.08
Alcoa AA 46.63 -0.68
Alcon ALC 65.94 0.24
AlexandriaRlEstARE 149.81 -0.36
Alibaba BABA 76.93 -3.55
AlignTech ALGN 191.63 -1.93
Allegion ALLE 112.66 -0.30
AlliantEnergy LNT 55.34 0.08
Allstate ALL 134.26 1.52
AllyFinancial ALLY 25.89 -0.12
AlnylamPharm ALNY 206.65-10.71
Alphabet A GOOGL 95.60 -1.83
Alphabet C GOOG 95.83 -1.97
Altria MO 44.80 0.60
Amazon.com AMZN 92.46 -1.68
Ambev ABEV 2.92 0.05
Amcor AMCR 11.99 0.17
Amdocs DOX 84.50 -0.29
Amerco UHAL 58.23 0.93
Ameren AEE 86.76 0.58
AmericaMovil A AMOV 20.07 0.37
AmericaMovilAMX 20.24 0.28
AmerAirlinesAAL 13.85 -0.20
AEP AEP 93.15 1.87
AmerExpressAXP 152.81 0.31
AmericanFin AFG 142.28 0.14
AmHomes4RentAMH 31.81 -0.19
AIG AIG 60.11 0.29
AmerTowerREITAMT 219.91 3.98
AmerWaterWorks AWK 147.72 1.01
AmericoldRealty COLD 28.87 -0.10
Ameriprise AMP 325.68 -3.02
AmerisourceBrgnABC 160.30 -1.70
Ametek AME 140.48 1.16
Amgen AMGN 288.16 0.87
AmkorTech AMKR 27.27 -1.09
Amphenol APH 79.57 -0.14
AnalogDevicesADI 159.24 -2.61
AngloGoldAshAU 17.15 -0.03
AB InBev BUD 55.50 -0.03
AnnalyCap NLY 20.51 0.60
AnteroResourcesAR 34.35 0.18
Aon AON 301.70 0.38
ApolloGlbMgmtAPO 62.64 0.70
Apple AAPL 148.01 -3.28
ApplMaterials AMAT 105.14 0.44
Aptargroup ATR 105.14 -0.90
Aptiv APTV 105.84 -2.19
Aramark ARMK 40.00 -0.53
ArcelorMittalMT 25.79 -0.10
ArchCapital ACGL 57.16 -0.51
ArcherDanielsADM 96.11 0.96
AresMgmt ARES 77.64 0.73
arGEN-X ARGX 374.35 10.37
AristaNetworks ANET 134.61 -0.87
ArrowElec ARW 108.68 0.61
AscendisPharma ASND 117.38 -1.25
AspenTech AZPN 231.00 -8.86
Assurant AIZ 126.50 1.55
AstraZeneca AZN 65.43 0.36

t Atlassian TEAM 117.56 -1.20
AtmosEnergyATO 115.79 0.74
Autodesk ADSK 206.50 -3.87
Autoliv ALV 86.41 -0.76
ADP ADP 257.60 1.58
AutoZone AZO 2501.00 40.16
Avalonbay AVB 168.69 -0.50
Avangrid AGR 41.40 -0.30
Avantor AVTR 20.72 -0.16
AveryDennisonAVY 189.18 0.96
AvisBudget CAR 224.75 -0.76
AxonEnterprise AXON 186.95 1.73
BCE BCE 47.13 -0.21
BHP Group BHP 57.24 -1.50
BJ'sWholesale BJ 73.13 0.44
BOK Fin BOKF 104.01 -0.37
BP BP 33.13 -0.91
Baidu BIDU 94.56 -1.41
BakerHughes BKR 28.72 -0.41
Ball BALL 55.19 0.10
BancoBilbaoViz BBVA 5.58 -0.03
BancoBradesco BBDO 2.48 0.04
BancodeChile BCH 18.04 ...
BancSanBrasil BSBR 5.22 0.07
BcoSantChile BSAC 14.58 0.17
BancoSantander SAN 2.75 0.07
BanColombia CIB 25.05 -0.35
BankofAmerica BAC 37.31 0.12
BankofMontreal BMO 97.42 -1.37
BankNY Mellon BK 44.65 0.09
BankNovaScotia BNS 52.15 0.60
Barclays BCS 7.58 -0.02
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CnsmrDiscSelSector XLY 138.95 –1.45 –32.0
CnsStapleSelSector XLP 75.39 0.95 –2.2
DimenUSCoreEq2 DFAC 25.08 –0.28 –13.4
EnSelSectorSPDR XLE 90.39 –1.35 62.9
FinSelSectorSPDR XLF 35.48 0.31 –9.1
HealthCareSelSect XLV 134.63 0.04 –4.4
IndSelSectorSPDR XLI 99.76 0.32 –5.7
InvscQQQI QQQ 281.89 –1.03 –29.1
InvscS&P500EW RSP 144.47 –0.04 –11.2
iShCoreDivGrowth DGRO 50.94 0.14 –8.3
iShCoreMSCIEAFE IEFA 60.76 –0.72 –18.6
iShCoreMSCIEM IEMG 46.22 –1.11 –22.8
iShCoreMSCITotInt IXUS 57.34 –0.80 –19.2
iShCoreS&P500 IVV 396.26 –0.38 –16.9
iShCoreS&PMC IJH 249.93 –0.20 –11.7
iShCoreS&PSC IJR 99.49 –0.32 –13.1
iShCoreS&PTotUS ITOT 87.55 –0.43 –18.2
iShCoreTotalUSDBd IUSB 44.85 –0.02 –15.3
iShCoreUSAggBd AGG 96.94 –0.06 –15.0
iShSelectDividend DVY 122.59 0.29 ...
iShESGAwareUSA ESGU 87.55 –0.41 –18.9
iShEdgeMSCIMinUSA USMV 73.21 0.40 –9.5
iShEdgeMSCIUSAQual QUAL 116.76 –0.55 –19.8
iShGoldTr IAU 33.01 –0.54 –5.2
iShiBoxx$HYCpBd HYG 74.20 –0.04 –14.7
iShiBoxx$InvGrCpBd LQD 105.65 –0.15 –20.3
iShJPMUSDEmgBd EMB 83.60 0.01 –23.3
iShMBSETF MBB 92.75 ... –13.7
iShMSCIACWI ACWI 86.46 –0.55 –18.3
iShMSCI EAFE EFA 64.66 –0.75 –17.8
iShMSCI EM EEM 37.55 –1.26 –23.1

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&PMdCpTr MDY 457.33 –0.21 –11.7
SPDRS&P500 SPY 394.59 –0.36 –16.9
SPDRS&PDiv SDY 129.10 0.51 –0.02
TechSelectSector XLK 130.67 –1.08 –24.8
UtilitiesSelSector XLU 69.16 0.45 –3.4
VangdInfoTech VGT 334.59 –1.19 –27.0
VangdSCVal VBR 164.95 –0.09 –7.8
VangdExtMkt VXF 138.11 –0.77 –24.5
VangdSCGrwth VBK 207.12 –0.86 –26.5
VangdDivApp VIG 154.08 0.11 –10.3
VangdFTSEDevMk VEA 41.81 –0.81 –18.1
VangdFTSEEM VWO 38.61 –0.92 –21.9
VangdFTSEEurope VGK 54.73 –0.73 –19.8
VangdFTSEAWxUS VEU 49.80 –0.90 –18.7
VangdGrowth VUG 224.08 –1.02 –30.2
VangdHlthCr VHT 245.74 –0.04 –7.8
VangdHiDiv VYM 110.68 0.26 –1.3
VangdIntrCorpBd VCIT 77.44 –0.06 –16.5
VangdLC VV 179.82 –0.46 –18.6
VangdMC VO 209.43 –0.23 –17.8
VangdMCVal VOE 138.89 0.14 –7.6
VangdMBS VMBS 45.47 –0.07 –13.9
VangdRealEst VNQ 85.95 0.53 –25.9
VangdS&P500ETF VOO 362.71 –0.35 –16.9
VangdSTBond BSV 75.06 –0.03 –7.1
VangdSTCpBd VCSH 74.98 –0.04 –7.7
VangdShtTmInfltn VTIP 47.59 0.25 –7.4
VangdShortTrea VGSH 57.68 –0.05 –5.2
VangdSC VB 190.29 –0.37 –15.8
VangdTaxExemptBd VTEB 49.25 0.06 –10.3
VangdTotalBd BND 71.75 ... –15.3
VangdTotIntlBd BNDX 48.56 0.12 –12.0
VangdTotIntlStk VXUS 51.36 –0.83 –19.2
VangdTotalStk VTI 197.58 –0.42 –18.2
VangdTotWrldStk VT 87.65 –0.59 –18.4
VangdValue VTV 142.53 0.11 –3.1

Closing Chg YTD
ETF Symbol Price (%) (%)

iShMSCIEAFEValue EFV 44.69 –0.69 –11.3
iShNatlMuniBd MUB 104.97 0.10 –9.7
iSh1-5YIGCorpBd IGSB 49.65 –0.04 –7.9
iShPfd&Incm PFF 31.54 –0.13 –20.0
iShRussell1000Gwth IWF 223.78 –0.83 –26.8
iShRussell1000Val IWD 154.74 –0.01 –7.9
iShRussell2000 IWM 182.76 –0.52 –17.8
iShRussellMid-Cap IWR 69.39 –0.20 –16.4
iShRussellMCValue IWS 108.39 0.02 –11.4
iShRussell1000 IWB 217.10 –0.39 –17.9
iShS&P500Growth IVW 61.01 –0.97 –27.1
iShS&P500Value IVE 147.88 0.12 –5.6
iShShortTreaBd SHV 109.97 ... –0.4
iShTIPSBondETF TIP 106.55 0.53 –17.5
iSh1-3YTreasuryBd SHY 81.05 –0.02 –5.2
iSh7-10YTreaBd IEF 96.07 –0.06 –16.5
iSh20+YTreaBd TLT 100.06 0.42 –32.5
iShUSTreasuryBd GOVT 22.70 0.04 –14.9
JPMEquityPrem JEPI 55.90 0.56 –11.5
JPMUltShIncm JPST 50.16 0.02 –0.6
SPDRBlm1-3MTB BIL 91.59 0.01 0.2
SPDRGold GLD 161.88 –0.56 –5.3
SPDRS&P500Value SPYV 39.68 0.20 –5.5
SPDRPtfS&P500 SPLG 46.39 –0.41 –16.9
SPDRS&P500Growth SPYG 52.87 –0.97 –27.0
SchwabIntEquity SCHF 32.37 –0.80 –16.7
SchwabUSBrdMkt SCHB 46.25 –0.49 –18.1
SchwabUSDiv SCHD 77.15 0.27 –4.6
SchwabUSLC SCHX 46.61 –0.36 –18.1
SchwabUSLCGrw SCHG 58.07 –1.24 –29.1
SchwabUSSC SCHA 42.10 –0.50 –17.8
SchwabUSTIPs SCHP 52.25 0.50 –16.9
SPDRDJIATr DIA 337.05 –0.09 –7.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch
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BIGGEST 1,000 STOCKS

New Highs and Lows
KKR AcqnI A KAHC 10.05 0.4
KairosAcqnA KAIR 10.04 0.1
LavaMedtech LVAC 10.15 ...
LFCapAcqnIIA LFAC 10.16 ...
LSI Inds LYTS 11.07 3.4
LandcadiaIV A LCA 10.02 0.1
LazardGrowthI LGAC 10.02 ...
Limbach LMB 9.90 4.3
LogisticsInnovA LITT 9.86 ...
MGP Ingredients MGPI 123.20 1.8
MagyarBancorp MGYR 13.45 -0.6
Merck MRK 105.87 1.3
MissionAdv MACC.U 10.04 ...
MonsterBev MNST 101.38 1.4
NewJerseyRscs NJR 49.26 2.0
NexalinTechnology NXL 3.23 13.9
NightDragon NDACU 10.05 -0.1
NordicAmTankers NAT 3.80 4.7
NorthrimBanCorp NRIM 54.95 -0.2
NorthwestPipe NWPX 36.65 1.6
NorwoodFin NWFL 30.97 0.7
OPYAcqnIA OHAA 10.04 0.8
OReillyAuto ORLY 852.25 1.0
OysterEntsA OSTR 10.03 0.3
PCConnection CNXN 54.83 0.4

4D Molecular FDMT 24.82 -5.0
Frontline FRO 14.75 0.9
GEO Group GEO 10.53 6.5
Gallagher AJG 196.62 0.7
GardinerHlthcr GDNR 10.12 0.1
GenesisUnicornA GENQ 10.09 ...
Genmab GMAB 43.94 -0.3
GenuineParts GPC 183.74 0.9
GileadSciences GILD 85.17 0.9
GreeneCnty GCBC 73.98 0.2
Griffon GFF 36.37 -2.4
GroupNineA GNAC 10.04 ...
HH&L Acqn HHLA 10.03 0.2
HeartlandMediaUn HMA.U 10.53 0.3
HennessyCapV A HCIC 10.02 0.2
HeritageGlobal HGBL 2.55 10.6
Hubbell HUBB 258.12 0.1
IBEX IBEX 26.93 4.8
InsuAcqnIII A IIII 10.05 ...
ImagoBioSci IMGO 35.75 104.5
Immunocore IMCR 69.06 -3.9
InFinTAcqnA IFIN 10.23 1.1
Innospec IOSP 115.66 0.1
InsightAcqnA INAQ 10.01 0.2
InvestcpIndiaWt IVCAW 0.30 435.7
JoffFintech JOFFU 10.04 ...
JackCreekA JCIC 10.04 ...

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

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.

Continued on Page B10

This announcement is neither an offer to purchase nor a solicitation of an offer to sell shares of the Series D Preferred Stock of Wheeler Real Estate InvestmentTrust, Inc.The Exchange Offer (as defined below) is
made solely by the Offer to Exchange and Consent Solicitation, dated November 22, 2022, and any amendments or supplements thereto.Wheeler Real Estate InvestmentTrust, Inc. is not making the Exchange Offer
to, and will not accept any tendered Series D Preferred Stock (as defined below) from, stockholders in any jurisdiction or in any circumstances where it would be illegal to do so, provided that it will comply with the
requirements of Rule 13e-4(f )(8) promulgated under the Securities Exchange Act of 1934, as amended. However,Wheeler Real Estate InvestmentTrust, Inc. may, at its discretion, take any actions necessary for it
to make the Exchange Offer to stockholders in any such jurisdiction. In any jurisdiction where the securities or blue sky laws require the Exchange Offer to be made by a licensed broker or dealer, the Exchange Offer is
being made on behalf of Wheeler Real Estate InvestmentTrust, Inc. by the DealerManager (as defined below) or one or more registered brokers or dealers, which are licensed under the laws of such jurisdiction.

Wheeler Real Estate Investment Trust, Inc. (the “Company,” “our,” “we” or “us”) is offering, upon the terms and subject to the conditions set forth in this prospectus/consent solicitation (the
“Prospectus/Consent Solicitation”), to exchange any and all validly tendered, not validly withdrawn and validly accepted outstanding shares of our Series D Cumulative Convertible Preferred
Stock for 6.00% Subordinated Notes due 2027 (the “Exchange Offer”), to be newly issued by the Company.We refer to our Series D Cumulative Convertible Preferred Stock as the “Series D
Preferred Stock” and to our 6.00% Subordinated Notes due 2027 as the “Exchange Notes”.

This ExchangeOffer represents the Company’s final attempt to provide holders of the Series D Preferred Stock (the “Series D PreferredHolders”) with an opportunity to receive value for
their Series D Preferred Stock prior to the Series DRedemptionDate.

Each share of Series D Preferred Stock will be valued at $16.00 (the “Exchange Rate”) for purposes of the Exchange Offer. As of the close of business on November 18, 2022, 3,152,392 shares
of Series D Preferred Stock were issued and outstanding.The Series D Preferred Stock is listed onThe Nasdaq Capital Market (“Nasdaq”) under the symbol “WHLRD”.On November 18,
2022, the last reported sales price of the Series D Preferred Stock was $11.11 per share.

The Exchange Offer and related Consent Solicitation (as defined below) will expire at 11:59 p.m., New York City time, on December 22, 2022 (the “Expiration Date and Time”), unless extend-
ed or earlier terminated by us. In the event of an extension of the Exchange Offer and Consent Solicitation, the term “Expiration Date and Time”will mean the latest time and date on which
the Exchange Offer and Consent Solicitation, as so extended, expires.

In exchange for each share of Series D Preferred Stock that is validly tendered on or prior to the Expiration Date and Time, not validly withdrawn and validly accepted by us for exchange,
Series D Preferred Holders will be eligible to receive $16.00 in principal amount of Exchange Notes.The Exchange Notes will be issued in minimum denominations of $25.00 and integral
multiples of $25.00 in excess thereof. In order to be eligible to receive Exchange Notes pursuant to the Exchange Offer, a holder must validly tender into the Exchange Offer a number of shares
of Series D Preferred Stock at least equal to such minimum denomination.The value of any fractional Exchange Notes (i.e., denominations of less than $25.00 principal amount) with respect to
the Series D Preferred Stock validly tendered, not validly withdrawn and validly accepted by us for exchange will be paid to holders in cash.

The Exchange Notes to be issued by us in exchange for our Series D Preferred Stock will be unsecured subordinated obligations of the Company and will rank pari passu with our outstanding
7.00% Subordinated Convertible Notes due 2031 (the “Rights Offering Notes”).The Exchange Notes will not be obligations of, or guaranteed by, any of our subsidiaries or any third party.
Accordingly, the Exchange Notes will be structurally subordinated to all existing and future liabilities and obligations of our subsidiaries. As of September 30, 2022, we had $353.7 million of in-
debtedness outstanding, $320.7 million of which was secured indebtedness (collateralized by properties within our real estate portfolio) and $33.0 million of which was unsecured indebtedness.
As of September 30, 2022, our subsidiaries had $130.0 million of indebtedness outstanding.

Interest on the Exchange Notes will accrue from the date on which the Exchange Notes will be issued to holders (the “Settlement Date”), with such date expected to occur promptly after the
latest Expiration Date and Time, and will be payable semi-annually on January 31 and July 31, commencing on January 31, 2023. In addition, during each calendar year, commencing with
calendar year 2023, the Company shall permanently discharge and retire, an aggregate principal amount of Exchange Notes equal to at least 10% of the initial aggregate principal amount of
Exchange Notes issued at the closing of the Exchange Offer, through a mandatory redemption from holders at a redemption price of 102% of the principal amount thereof, purchases in the
open market at then prevailing market prices (followed in each instance by retirement of such purchased Exchange Notes), or a combination of the foregoing.

We intend to list the Exchange Notes for trading on Nasdaq under the symbol “WHLRZ”. Currently, there is no public market for the Exchange Notes and there can be no assurance that one
will develop.The Exchange Notes are expected to trade “flat”, meaning that purchasers of the Exchange Notes will not pay and sellers of the Exchange Notes will not receive any accrued and
unpaid interest on the Exchange Notes which is not included in the trading price.

The nature of the security and fundamental terms and characteristics of the Exchange Notes to be issued to holders participating in the Exchange Offer who validly tender their Series D Pre-
ferred Stock and who do not validly withdraw their Series D Preferred Stock will materially differ from the terms of our outstanding Series D Preferred Stock they currently hold. A summary
of certain differences between the Exchange Notes and the Series D Preferred Stock is set forth in “Comparison of Rights Between the Series D Preferred Stock, the Amended Series D Preferred Stock,
and the Exchange Notes” in the Prospectus/Consent Solicitation for the Exchange Offer (the “Prospectus/Consent Solicitation”) and is qualified in its entirety by the indenture (the “Exchange
Notes Indenture”) between the Company and Computershare Trust Company, N.A., as trustee (the “Trustee”) and by the Articles Supplementary relating to the Series D Preferred Stock (the
“Series D Articles Supplementary”).

Concurrently with and as an integral part of the Exchange Offer, we are also soliciting consents (the “Consent Solicitation”) from the Series D Preferred Holders, upon the terms and conditions
set forth in the Prospectus/Consent Solicitation, to certain amendments to our charter that will modify the terms of the Series D Preferred Stock (the “Proposed Amendments”) in order to,
among other things:
• Eliminate provisions relating to cumulative dividend rights;
• Eliminate provisions relating to the mandatory redemption of Series D Preferred Stock in the event of the Company’s failure to maintain an asset coverage of at least 200%;
• Eliminate the right of the Series D Preferred Holders to cause the Company to redeem any or all of the Series D Preferred Stock;
• Eliminate the increases in the dividend rate applicable to the Series D Preferred Stock that would commence on September 21, 2023;
• Eliminate the right of the Series D Preferred Holders to elect two directors to the Board of Directors of the Company (the “Board of Directors”) if dividends on the Series D Preferred
Stock are in arrears for six or more consecutive quarterly periods;

• Provide for the mandatory conversion of Series D Preferred Stock if the 20-trading day volume-weighted average closing price of Common Stock exceeds $10.00 per share;
• Eliminate the special redemption rights of the Company and Series D Preferred Holders upon a change of control of the Company or delisting of the Common Stock from a national
securities exchange in the United States; and

• Provide that the Company shall not be restricted from redeeming, purchasing or otherwise acquiring any shares of the Series D Preferred Stock.

The existing terms of the Series D Preferred Stock are contained in the Articles Supplementary filed by us with the State Department of Assessments and Taxation of Maryland (“SDAT”),
which form part of our charter. If the Proposed Amendments are approved, we will file Articles of Amendment with SDAT that will have the effect of amending the Series D Articles
Supplementary and, thus, our charter. A valid tender of Series D Preferred Stock into the Exchange Offer shall automatically constitute a consent to the Proposed Amendments and tendering
holders may not validly tender their Series D Preferred Stock without also providing a consent to the Proposed Amendments. For a more complete description of the Proposed Amendments,
see “Description of Amended Series D Preferred Stock” in the Prospectus/Consent Solicitation.

The Series D Preferred Stock, with the terms amended as a result of the Proposed Amendments, is referred to in the Prospectus/Consent Solicitation as the “Amended Series D Preferred
Stock”. As the Amended Series D Preferred Stock may be deemed to constitute a new security, the Company is registering the offer and sale of such new security under a Registration State-
ment on Form S-4.

Series D Preferred Holders who have validly tendered their shares of Series D Preferred Stock into the Exchange Offer may only revoke their consents to the Proposed Amendments by validly
withdrawing all of their previously tendered Series D Preferred Stock from the Exchange Offer, and such withdrawal will automatically constitute a revocation of the related consents. You may
not consent to the Proposed Amendments without tendering your Series D Preferred Stock into the Exchange Offer, and you may not tender your Series D Preferred Stock into the Exchange
Offer without consenting to the Proposed Amendments.By validly tendering your Series D Preferred Stock into the ExchangeOffer, you will be deemed to have validly delivered your con-
sent to the Proposed Amendments with respect to such tendered Series D Preferred Stock. You may validly withdraw tendered shares of Series D Preferred Stock and thereby validly revoke
your consent to the Proposed Amendments at any time prior to the Expiration Date and Time, and after the expiration of 40 business days from the commencement of the Exchange Offer and
Consent Solicitation if tendered shares of Series D Preferred Stock have not yet been accepted by the Company for exchange.

You must validly tender all of your shares of Series D Preferred Stock into the Exchange Offer in order to participate in the Exchange Offer and Consent Solicitation. No partial tenders will be
accepted.

Our Board of Directors has authorized and approved the ExchangeOffer and Consent Solicitation.None of the Board of Directors, our officers or employees, the Paying Agent, Security
Registrar and Exchange Agent, Information Agent, theTrustee, or the DealerManager and Solicitation Agent, is making a recommendation as to whether you should tender shares of
Series D Preferred Stock or consent to the Proposed Amendments. Youmust make your own investment decision regarding the ExchangeOffer and Consent Solicitation based upon your
own assessment of the market value of the Series D Preferred Stock, the likely value of the Exchange Notes which youmay receive in the ExchangeOffer, the effect of holding shares of
Series D Preferred Stock subsequent to the approval of the Proposed Amendments, your liquidity needs, your investment objectives, and any other factors you deem relevant.

The consummation of the Exchange Offer and Consent Solicitation is subject to, and is conditional upon, the satisfaction of the conditions listed under “The Exchange Offer and Consent
Solicitation – Conditions of the Exchange Offer” included in the Prospectus/Consent Solicitation, including the condition that the holders of at least 66 2/3% of the outstanding shares of Series
D Preferred Stock (i) validly tender their Series D Preferred Stock into the Exchange Offer, and do not validly withdraw such Series D Preferred Stock, on or prior to the Expiration Date and
Time, and (ii) consent to the Proposed Amendments.The valid tender of Series D Preferred Stock in the Exchange Offer will constitute an automatic consent to the Proposed Amendments.

Participation in the ExchangeOffer and Consent Solicitation involves risks. Prior to determining whether to participate in the ExchangeOffer and Consent Solicitation, please see “Risk
Factors” beginning on page 23 of the Prospectus/Consent Solicitation for a discussion of certain factors that you should consider in connection with the ExchangeOffer and Consent
Solicitation and with any investment in the Exchange Notes.

If you wish to tender shares of Series D Preferred Stock into the ExchangeOffer, you should follow the instructions beginning on page 54 of the Prospectus/Consent Solicitation. If you
wish to withdraw a previously provided tender of Series D Preferred Stock and related consent to the Proposed Amendments, you may do so by following the instructions beginning on
page 55 of the Prospectus/Consent Solicitation. Please note Series D PreferredHolders should be aware that their broker, dealer, commercial bank, trust company or other nominee or
custodian may establish their own earlier deadlines for participation in or withdrawal from the ExchangeOffer and Consent Solicitation. Accordingly, Series D PreferredHolders wishing
to participate in the ExchangeOffer and Consent Solicitation should promptly contact their broker, dealer, commercial bank, trust company or other nominee or custodian as soon as
possible in order to determine the times by which such Series D PreferredHolders must take action in order to participate in the ExchangeOffer and Consent Solicitation.

WHEELERREALESTATE INVESTMENTTRUST, INC.
OFFERTOEXCHANGE

and
CONSENT SOLICITATION

TheExchangeOffer and relatedConsent Solicitation (as defined below) will expire at 11:59 p.m.,NewYorkCity
time, onDecember 22, 2022 (the “ExpirationDate andTime”), unless extended or earlier terminated by us. In the
event of an extension of theExchangeOffer andConsent Solicitation, the term“ExpirationDate andTime”will
mean the latest time and date onwhich theExchangeOffer andConsent Solicitation, as so extended, expires.

The Information Agent for the Exchange Offer and Consent Solicitation is:
KingsdaleAdvisors

130 King StreetWest, Suite 2950,Toronto,ONM5X 1E2
1-866-228-8614 (North America) or 416-867-2272 (outside North America) (toll-free)

contactus@kingsdaleadvisors.com

The Dealer Manager for the Exchange Offer and Consent Solicitation is:
OdeonCapitalGroupLLC

750 Lexington Avenue,New York,NY 10022.
212-257-6164

P2JW326000-0-B00700-1--------XA
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 6.91%
Farmers andMerchantsTrust 3.73%
Chambersburg, PA 888-264-6116

Raymond JamesBank,NA 4.50%
St. Petersburg, FL 800-718-2265

CountyBank 5.00%
RehobothBeach, DE 302-226-9800

SavingsBankofDanbury 5.50%
Danbury, CT 844-723-2265

FarmersStateBank 5.63%
Waterloo, IA 877-FSB-1879

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 3.75-4.00 3.75-4.00 0.00 l 4.00 2.25
Prime rate* 7.00 7.00 3.25 l 7.00 2.25
Libor, 3-month 4.69 4.64 0.17 l 4.69 2.78
Moneymarket, annual yield 0.29 0.27 0.07 l 0.29 -0.28
Five-year CD, annual yield 2.42 2.41 0.41 l 2.42 1.00
30-yearmortgage, fixed† 6.91 6.91 3.21 l 7.41 3.08
15-yearmortgage, fixed† 6.22 6.23 2.52 l 6.53 2.92
Jumbomortgages, $647,200-plus† 6.92 6.87 3.21 l 7.44 2.63
Five-year adjmortgage (ARM)† 5.46 5.60 2.82 l 5.60 1.01
New-car loan, 48-month 6.58 6.14 3.41 l 6.58 2.10
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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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 611.38 –4.66 –0.76 –19.0
MSCIACWI ex-USA 275.66 –3.48 –1.25 –19.9
MSCIWorld 2640.44 –18.46 –0.69 –18.3
MSCIEmergingMarkets 931.05 –11.96 –1.27 –24.4

Americas MSCIACAmericas 1500.63 –6.82 –0.45 –17.9
Canada S&P/TSXComp 19977.13 –3.78 –0.02 –5.9
LatinAmer. MSCIEMLatinAmerica 2181.14 6.49 0.30 2.4
Brazil BOVESPA 109748.18 878.01 0.81 4.7
Chile S&P IPSA 3245.11 70.72 2.23 15.6
Mexico S&P/BMV IPC 51569.72 … Closed –3.2

EMEA STOXXEurope600 433.06 –0.27 –0.06 –11.2
Eurozone EuroSTOXX 420.39 –1.19 –0.28 –12.2
Belgium Bel-20 3643.88 –8.09 –0.22 –15.5
Denmark OMXCopenhagen20 1706.48 3.45 0.20 –8.4
France CAC40 6634.45 –10.01 –0.15 –7.2
Germany DAX 14379.93 –51.93 –0.36 –9.5
Israel TelAviv 1876.74 –30.68 –1.61 –5.1
Italy FTSEMIB 24356.05 –319.13 –1.29 –10.9
Netherlands AEX 710.38 –2.17 –0.30 –11.0
Russia RTS Index 1122.29 –24.74 –2.16 –29.7
SouthAfrica FTSE/JSEAll-Share 71938.01 –638.85 –0.88 –2.4
Spain IBEX35 8188.40 60.60 0.75 –6.0
Sweden OMXStockholm 797.60 –1.33 –0.17 –23.1
Switzerland SwissMarket 11085.04 39.55 0.36 –13.9
Turkey BIST 100 4570.32 43.59 0.96 146.0
U.K. FTSE 100 7376.85 –8.67 –0.12 –0.1
U.K. FTSE250 19413.35 130.30 0.68 –17.3

Asia-Pacific MSCIACAsiaPacific 150.54 –2.13 –1.39 –22.0
Australia S&P/ASX200 7139.30 –12.53 –0.18 –4.1
China Shanghai Composite 3085.04 –12.20 –0.39 –15.2
HongKong HangSeng 17655.91 –336.63 –1.87 –24.5
India S&PBSESensex 61144.84 –518.64 –0.84 5.0
Japan NIKKEI 225 27944.79 45.02 0.16 –2.9
Singapore Straits Times 3250.62 –21.61 –0.66 4.1
SouthKorea KOSPI 2419.50 –24.98 –1.02 –18.7
Taiwan TAIEX 14449.39 –55.60 –0.38 –20.7
Thailand SET 1618.86 1.48 0.09 –2.3
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 33864.59 33559.18 33700.28 -45.41 -0.13 36799.65 28725.51 -5.4 -7.3 6.7
TransportationAvg 14325.50 14179.35 14295.49 40.69 0.29 16874.53 11999.40 -14.6 -13.2 10.2
UtilityAverage 949.45 938.32 945.37 6.04 0.64 1071.75 838.99 2.6 -3.6 3.6
Total StockMarket 39795.09 39500.75 39668.06 -179.39 -0.45 48929.18 36056.21 -17.8 -18.4 7.7
Barron's 400 961.19 948.97 958.31 -2.87 -0.30 1114.47 825.73 -14.0 -13.4 10.9

NasdaqStockMarket
NasdaqComposite 11128.78 10999.75 11024.51 -121.55 -1.09 15871.26 10321.39 -30.5 -29.5 9.0
Nasdaq-100 11664.94 11524.44 11553.45 -123.57 -1.06 16567.50 10690.60 -29.5 -29.2 11.8

S&P
500 Index 3962.00 3933.34 3949.94 -15.40 -0.39 4796.56 3577.03 -15.7 -17.1 8.4
MidCap400 2510.17 2492.71 2504.48 -6.15 -0.24 2875.24 2200.75 -12.9 -11.9 8.1
SmallCap600 1215.32 1206.30 1214.15 -3.99 -0.33 1433.01 1064.45 -15.3 -13.4 7.8

Other Indexes
Russell 2000 1842.96 1828.99 1839.14 -10.59 -0.57 2331.46 1649.84 -21.1 -18.1 5.1
NYSEComposite 15309.77 15180.19 15278.26 -31.51 -0.21 17353.76 13472.18 -9.8 -11.0 4.5
Value Line 554.75 549.40 552.30 -2.45 -0.44 680.36 491.56 -18.5 -17.8 1.5
NYSEArcaBiotech 5187.15 5143.96 5149.82 -35.15 -0.68 5649.54 4208.43 -4.5 -6.7 2.4
NYSEArcaPharma 836.32 826.45 833.83 4.33 0.52 887.27 737.84 7.7 0.8 10.7
KBWBank 106.46 105.52 106.22 0.35 0.34 147.56 94.66 -23.4 -19.7 -0.6
PHLX§Gold/Silver 113.19 111.17 113.04 -0.76 -0.67 167.76 91.40 -16.4 -14.7 6.4
PHLX§Oil Service 83.18 78.91 83.06 -1.95 -2.29 88.37 49.14 57.3 57.6 7.3
PHLX§Semiconductor 2696.70 2669.35 2675.83 -48.20 -1.77 4039.51 2162.32 -30.4 -32.2 16.5
CboeVolatility 24.12 22.30 22.36 -0.76 -3.29 36.45 16.60 16.6 29.8 19.4

§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

InvescoSenior LoanETF BKLN 6,514.7 20.73 0.03 0.14 20.78 20.71
SPDRS&P500 SPY 6,390.2 394.57 -0.02 -0.01 400.00 369.35
KEHoldingsADR BEKE 4,940.3 14.86 0.15 1.02 14.86 14.71
iShares iBoxx $HYCpBd HYG 4,676.2 74.17 -0.03 -0.04 74.29 74.17

BankofAmerica BAC 3,913.7 37.28 -0.03 -0.08 37.37 34.95
CSX CSX 3,680.4 31.29 ... unch. 31.32 30.50
InfosysADR INFY 3,091.4 19.12 -0.18 -0.93 19.38 19.12
iSharesMSCI EAFEETF EFA 3,089.7 64.48 -0.18 -0.28 64.67 64.48

Percentage gainers…
Harsco HSC 320.6 6.93 0.33 5.00 6.93 6.60
SimmonsFirstNatl Cl A SFNC 63.3 24.76 1.17 4.96 24.76 23.59
Agilent Technologies A 104.4 151.30 6.16 4.24 152.40 143.50
Newell Brands NWL 153.1 13.55 0.50 3.83 13.55 13.05
ArdaghMetal Packaging AMBP 281.9 4.54 0.16 3.65 4.54 4.38

...And losers
scPharmaceuticals SCPH 51.0 5.40 -0.69 -11.33 6.09 4.25
Gallagher AJG 81.6 175.37 -20.38 -10.41 195.75 175.37
Ampco-Pittsburgh AP 1,776.6 2.50 -0.25 -9.09 2.50 2.50
Gaming Leisure Prop GLPI 68.7 46.41 -4.09 -8.10 50.50 46.41
FirstEnergy FE 145.0 36.41 -2.20 -5.70 38.80 36.41

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 802,776,744 8,998,332
Adv. volume* 325,346,059 2,865,523
Decl. volume* 471,335,086 5,979,684
Issues traded 3,294 300
Advances 1,471 95
Declines 1,698 195
Unchanged 125 10
Newhighs 53 …
New lows 59 18
ClosingArms† 1.35 1.61
Block trades* 4,469 85

Nasdaq NYSEArca

Total volume*3,977,137,459 221,240,459
Adv. volume*1,116,987,778 66,200,130
Decl. volume*2,823,066,060 151,542,106
Issues traded 4,920 1,737
Advances 1,794 526
Declines 2,869 1,183
Unchanged 257 28
Newhighs 99 2
New lows 278 16
ClosingArms† 1.58 0.94
Block trades* 23,477 849

* 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

ProSharesUltraProQQQ TQQQ 142,963 -37.0 21.18 -3.02 91.68 16.32
MullenAutomotive MULN 137,064 -8.7 0.26 -4.49 10.70 0.21
SoFi Technologies SOFI 98,649 117.6 4.87 -5.98 20.60 4.77
ProShUltraProShrtQQQ SQQQ 97,359 -32.4 47.24 3.08 69.55 28.15
Tesla TSLA 92,397 25.2 167.87 -6.84 402.67 167.54

CosmosHoldings COSM 90,676 567.3 0.18 21.16 4.51 0.07
Amazon.com AMZN 84,092 17.9 92.46 -1.78 185.67 85.87
DirexionDly SCOND3BL SOXL 83,249 -29.2 11.89 -4.80 74.21 6.21
Disney DIS 69,873 522.3 97.58 6.30 160.32 86.28
MetaMaterials MMAT 66,672 689.2 2.16 30.12 4.27 0.63
* 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

ImagoBioSciences IMGO 20,441 16501 35.59 104.54 35.75 11.56
ApeironCapital InvtA APN 1,869 8692 10.20 0.54 10.44 9.75
FinTechAcqnVIA FTVI 3,299 6436 10.06 0.36 10.07 9.71
FinTechAcqnVClA FTCV 1,842 6074 10.04 0.10 10.47 9.75
iSharesGlobal Financials IXG 3,762 5829 71.17 -0.08 86.71 59.97

NewHold Invt II Cl A NHIC 2,680 5283 10.08 -0.10 11.20 9.70
iShGlbl ConsmrStaples KXI 4,082 4845 59.88 0.71 65.43 52.79
NWTN NWTN 7,684 4541 7.05 38.78 26.27 2.06
ParabellumAcquisition PRBM 751 4366 10.13 1.40 10.14 9.73
PopulationHlth InvtA PHIC 432 3817 10.07 0.10 10.08 9.74
* 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
11024.51 t 121.55, or 1.09%
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:

24.37 36.08
22.54 30.47
0.94 0.63
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1038.01 -2.30 -0.22 1264.48 893.10 8.96 9.70
Refinitiv/CCCRB Index 276.52 0.12 0.04 329.59 218.39 17.54 19.00
Crude oil,$per barrel 79.73 -0.35 -0.44 123.70 65.57 3.88 6.01
Natural gas,$/MMBtu 6.776 0.473 7.50 9.680 3.561 41.49 81.66
Gold,$per troy oz. 1737.40 -14.50 -0.83 2040.10 1623.30 -3.80 -4.93

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 2075.030 4.240 4.220 4.560 1.120 –12.894 –2.972

U.S. Treasury Long, Bloomberg3130.050 4.110 4.240 4.570 1.720 –29.390 –8.343

Aggregate, Bloomberg 1932.710 4.740 4.780 5.210 1.680 –13.637 –2.936

Fixed-RateMBS, Bloomberg1918.490 4.720 4.820 5.380 1.930 –12.558 –3.377

HighYield 100, ICEBofA 3108.562 8.060 8.026 8.753 3.669 –9.471 –0.016

MuniMaster, ICEBofA 551.494 3.394 3.637 3.936 0.895 –8.082 –0.695

EMBIGlobal, J.P.Morgan 747.773 8.088 8.122 9.159 4.892 –18.397 –4.655

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ImagoBioSciences IMGO 35.59 18.19 104.54 35.75 11.56 52.6
OncoSecMedical ONCS 4.85 1.44 42.23 36.08 3.35 -85.0
NWTN NWTN 7.05 1.97 38.78 26.27 2.06 -30.7
SeaStarMedical Holding ICU 5.25 1.32 33.59 22.00 3.90 -47.6
SoteraHealth SHC 8.00 1.98 32.89 24.90 5.78 -63.6

GrafTech International EAF 5.54 1.32 31.28 12.91 4.07 -55.7
uCloudlinkADR UCL 3.47 0.82 30.94 6.97 0.46 29.5
Heartbeam BEAT 4.04 0.87 27.44 6.74 1.12 ...
Atento ATTO 7.00 1.32 23.24 32.00 2.40 -72.0
Fusion Fuel Green HTOO 4.51 0.85 23.22 12.39 2.70 -60.6

COPELADR ELP 8.04 1.47 22.37 8.25 5.17 51.1
Credit SuisseS&PMLP Idx MLPO 24.26 4.36 21.91 25.00 8.35 150.5
TenonMedical TNON 2.95 0.51 20.90 59.89 1.14 ...
PumaBiotechnology PBYI 4.50 0.75 20.00 4.60 1.60 41.5
Conformis CFMS 2.41 0.38 18.72 25.50 1.20 -89.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TuanCheADR TC 1.38 -5.59 -80.20 10.74 1.30 -22.5
Grindr GRND 19.71 -16.79 -46.00 71.51 8.23 95.0
SatixFyCommunications SATX 31.15 -11.70 -27.30 79.21 7.39 217.5
GMedical Innovations GMVD 3.93 -1.32 -25.14 235.90 3.57 -94.2
CNEnergyGroup CNEY 1.54 -0.48 -23.76 3.54 1.17 -50.0

AcrivonTherapeutics ACRV 12.51 -3.27 -20.72 20.70 12.50 ...
EntradaTherapeutics TRDA 14.42 -3.45 -19.31 34.35 5.12 -52.6
TCBioPharmADR TCBP 6.55 -1.50 -18.63 175.00 6.21 ...
MotorsportGames MSGM 4.50 -1.02 -18.40 99.40 4.50 -95.3
NineEnergyService NINE 8.43 -1.84 -17.92 11.00 0.79 458.3

Invivyd IVVD 2.26 -0.49 -17.82 78.82 2.23 -88.2
GoldenSunEducation GSUN 2.11 -0.44 -17.25 95.00 2.04 ...
MarathonDigital MARA 6.19 -1.28 -17.14 57.70 5.20 -87.5
Vigil Neuroscience VIGL 10.79 -2.21 -17.00 18.27 2.18 ...
Arvinas ARVN 43.08 -8.23 -16.04 84.96 34.90 -47.7

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0061163.1405 58.9
Brazil real .1880 5.3202 –4.5
Canada dollar .7434 1.3453 6.4
Chile peso .001061 942.10 10.6
Colombiapeso .000202 4948.00 21.7
EcuadorUSdollar 1 1 unch
Mexico peso .0512 19.5440 –4.7
Uruguay peso .02512 39.8150 –11.0
Asia-Pacific
Australian dollar .6606 1.5138 10.0
China yuan .1396 7.1653 12.7
HongKong dollar .1282 7.8032 0.1
India rupee .01223 81.736 9.7
Indonesia rupiah .0000636 15713 10.2
Japan yen .007035 142.14 23.5
Kazakhstan tenge .002156 463.79 6.6
Macau pataca .1244 8.0410 0.1
Malaysia ringgit .2184 4.5790 9.9
NewZealand dollar .6103 1.6385 12.1
Pakistan rupee .00446 224.250 27.3
Philippines peso .0174 57.395 12.5
Singapore dollar .7237 1.3818 2.5
SouthKoreawon .0007355 1359.62 14.4
Sri Lanka rupee .0027211 367.50 81.1
Taiwan dollar .03200 31.249 12.7
Thailand baht .02755 36.300 9.2

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004025 24843 8.7
Europe
CzechRep. koruna .04210 23.750 8.6
Denmark krone .1377 7.2624 11.0
Euro area euro 1.0243 .9763 11.0
Hungary forint .002505 399.14 22.9
Iceland krona .006951 143.86 10.8
Norway krone .0974 10.2654 16.6
Poland zloty .2180 4.5867 13.9
Russia ruble .01633 61.250 –18.1
Sweden krona .0933 10.7132 18.3
Switzerland franc 1.0426 .9591 5.1
Turkey lira .0537 18.6208 39.8
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.1824 .8457 14.4
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0408 24.5182 56.1
Israel shekel .2878 3.4752 11.8
Kuwait dinar 3.2444 .3082 1.9
Oman sul rial 2.5970 .3851 0.02
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2661 3.7584 0.1
SouthAfrica rand .0577 17.3286 8.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.45 0.75 0.75 12.17

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33700.28 t45.41, or 0.13%
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

20.95 22.11
18.36 18.53
2.01 1.91

36799.65, 01/04/22
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S&P 500 Index
3949.94 t15.40, or 0.39%
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

19.22 28.90
17.75 22.43
1.68 1.28

4796.56, 01/03/22
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Nov 3.6000 3.6010 3.5665 3.5715 –0.0605 769
March'23 3.6500 3.6550 3.5560 3.5760 –0.0655 82,398
Gold (CMX)-100 troy oz.; $ per troy oz.
Nov 1739.00 1744.90 1736.10 1737.40 –14.50 1,572
Dec 1752.00 1755.00 1733.90 1739.60 –14.80 170,995
Jan'23 1759.70 1759.70 1744.00 1747.30 –14.70 545
Feb 1766.60 1769.70 1748.80 1754.60 –14.40 250,904
April 1784.70 1784.70 1764.20 1769.80 –14.20 24,803
June 1797.70 1797.70 1779.00 1785.20 –14.10 13,949
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Nov … … … 1850.40 –85.90
March'23 1946.50 1958.50 1841.50 1865.70 –86.00 4,847
Platinum (NYM)-50 troy oz.; $ per troy oz.
Nov 1005.60 3.60 1
Jan'23 986.10 995.30 970.70 987.90 3.60 56,722
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Nov 20.650 20.840 20.640 20.849 –0.127 200
March'23 21.175 21.230 20.790 21.062 –0.134 78,822
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 80.30 80.30 75.08 79.73 –0.35 15,738
Jan'23 80.26 80.50 75.27 80.04 –0.07 309,502
Feb 79.87 80.26 75.30 79.91 0.08 115,800
March 79.51 79.99 75.27 79.72 0.23 123,304
June 78.33 78.95 74.70 78.74 0.60 125,849
Dec 75.48 76.16 72.41 75.91 0.87 168,160
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Dec 3.5176 3.5181 3.3681 3.4973 –.0208 36,318
Jan'23 3.3880 3.4026 3.2524 3.3787 –.0181 76,480
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Dec 2.4214 2.4845 2.3260 2.4371 .0163 45,174
Jan'23 2.3530 2.3918 2.2538 2.3646 .0136 107,507
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Dec 6.333 6.837 6.145 6.776 .473 32,744
Jan'23 6.796 7.273 6.571 7.223 .507 168,434
Feb 6.547 7.003 6.342 6.962 .479 64,496
March 5.703 6.125 5.582 6.111 .408 105,319
April 4.806 4.972 4.735 4.966 .152 93,154
May 4.748 4.917 4.711 4.917 .131 91,709

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 666.50 666.75 657.25 659.50 –8.25 290,161
March'23 669.00 669.25 660.25 663.50 –6.50 526,687
Oats (CBT)-5,000bu.; cents per bu.
Dec 395.00 399.25 391.75 398.75 2.50 1,732
March'23 390.25 397.25 386.50 395.00 4.00 2,216
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1427.25 1438.00 1417.25 1436.75 8.50 247,563
March 1432.50 1442.50 1422.00 1441.75 8.50 148,957
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 410.30 415.40 408.60 411.40 1.00 63,101
Jan'23 405.70 410.80 404.10 408.00 1.90 125,080
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 72.75 73.18 71.30 73.00 .26 58,478
Jan'23 70.61 71.03 69.18 70.73 .12 114,393
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 17.77 17.88 17.76 17.81 .01 6,911
March 18.07 18.14 18.04 18.08 .01 913
Wheat (CBT)-5,000bu.; cents per bu.
Dec 805.25 808.75 786.00 799.25 –4.00 65,811
March'23 824.00 827.00 804.50 818.25 –3.75 145,765
Wheat (KC)-5,000bu.; cents per bu.
Dec 934.75 942.00 923.50 934.25 … 24,117
March'23 923.75 931.25 911.50 922.75 –1.00 75,303
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 181.500 183.075 181.500 182.625 1.850 25,514
March 183.900 185.350 183.900 185.100 1.975 10,074

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

Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 153.350 153.900 153.100 153.550 .475 42,915
Feb'23 156.300 156.875 156.250 156.725 .875 115,057
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 84.500 84.625 83.475 83.800 –.425 36,548
Feb'23 90.000 90.875 89.400 90.150 .600 75,393
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Jan 425.10 445.00 425.10 435.00 8.50 2,088
March 438.00 449.60 435.00 443.30 7.50 211
Milk (CME)-200,000 lbs., cents per lb.
Nov 21.02 21.04 21.01 21.02 .01 4,333
Dec 21.47 21.47 21.19 21.25 –.22 5,117
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,403 2,415 2,358 2,387 –25 6,017
March'23 2,449 2,464 2,425 2,453 –3 121,800
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 151.50 159.00 t 150.45 157.50 6.20 1,944
March'23 154.25 161.95 154.15 160.40 5.30 110,359
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.98 20.00 19.73 19.86 –.19 391,133
May 18.80 18.80 18.58 18.70 –.14 181,481
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 36.81 … 1,771
May 36.78 … 2,864
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 84.99 84.99 81.16 81.16 –4.00 5,739
March'23 83.47 83.47 79.78 79.78 –4.00 102,249
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 203.15 206.75 201.05 205.75 4.60 8,832
March 196.50 201.20 196.50 200.60 3.95 1,265

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 133-010 134-150 132-280 133-160 15.0 1,344,476
March'23 133-220 134-300 133-120 134-000 16.0 156,567
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 125-130 126-130 125-070 125-150 1.0 1,131,251
March'23 125-060 126-070 125-000 125-100 2.0 87,496
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 112-085 112-230 112-040 112-100 .5 3,725,982
March'23 112-175 112-315 112-115 112-185 .5 289,455
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 107-187 107-275 107-155 107-180 –2.2 4,097,956
March'23 107-305 108-060 107-262 107-287 –1.7 248,482
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-040 102-061 102-022 102-032 –1.8 2,093,805
March'23 102-127 102-155 102-112 102-122 –1.7 170,907
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Nov 96.2200 96.2200 96.2175 96.2175 .0000 338,078
Jan'23 95.6300 95.6350 95.6200 95.6250 .0000 362,636
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 91-100 91-235 91-03 91-060 –4.0 16,000
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5225 96.5250 96.5050 96.5175 –.0050 636,376
March'23 95.0050 95.0250 94.9800 95.0000 –.0150 1,105,040
Eurodollar (CME)-$1,000,000; pts of 100%
Dec 95.0100 95.0150 95.0000 95.0075 –.0075 1,477,109
March'23 94.7300 94.7500 94.7200 94.7300 –.0200 832,743
Sept 94.8650 94.9000 94.8200 94.8500 –.0450 688,949
Dec 95.1600 95.2100 95.1150 95.1450 –.0400 861,683

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Dec .7145 .7156 .7051 .7056 –.0091 225,001
March'23 .7241 .7241 .7138 .7142 –.0093 3,710
CanadianDollar (CME)-CAD 100,000; $ per CAD
Dec .7474 .7477 .7411 .7437 –.0036 132,562
March'23 .7486 .7487 .7425 .7450 –.0036 4,238
BritishPound (CME)-£62,500; $ per £
Dec 1.1894 1.1904 1.1787 1.1824 –.0076 218,144

March'23 1.1915 1.1931 1.1820 1.1855 –.0076 2,450
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0517 1.0523 1.0450 1.0454 –.0065 41,128
March'23 1.0597 1.0633 1.0565 1.0567 –.0066 557
AustralianDollar (CME)-AUD 100,000; $ perAUD
Dec .6679 .6689 .6591 .6604 –.0077 154,154
March'23 .6709 .6712 .6616 .6629 –.0076 3,491
MexicanPeso (CME)-MXN500,000; $ perMXN
Dec .05114 .05125 .05077 .05090 –.00028 295,235
March'23 .05030 .05045 .05002 .05013 –.00027 115
Euro (CME)-€125,000; $ per €
Dec 1.0350 1.0355 1.0244 1.0260 –.0090 655,175
March'23 1.0417 1.0423 1.0316 1.0331 –.0091 13,357

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 33762 33899 33585 33735 –40 72,694
March'23 33963 34135 33837 33979 –46 1,828

Mini S&P500 (CME)-$50 x index
Dec 3972.50 3982.00 3937.50 3958.00 –16.00 2,221,688
March'23 4011.75 4014.75 3972.00 3991.50 –16.00 85,195
Mini S&PMidcap400 (CME)-$100 x index
Dec 2517.50 2520.00 2495.10 2508.90 –5.20 45,155
March'23 2510.90 –5.60 3
MiniNasdaq 100 (CME)-$20 x index
Dec 11723.00 11756.00 11553.00 11588.00 –120.00 244,460
March'23 11834.25 11869.25 11671.50 11705.00 –120.50 4,737
Mini Russell 2000 (CME)-$50 x index
Dec 1853.10 1857.90 1829.80 1843.20 –10.00 469,373
March'23 1862.20 1871.90 1844.70 1858.40 –10.20 2,443
Mini Russell 1000 (CME)-$50 x index
Dec 2162.20 2180.20 2161.10 2171.00 –9.20 10,834
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 106.91 107.90 106.78 107.73 .91 46,322
March'23 106.40 107.50 106.40 107.34 .91 1,355

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 96.3
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 620
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 80150
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 79525
BMICobalt sulphate, EXWChina, >20.5% -v,m 8494
BMINickel Sulphate, EXWChina, >22%-v,m 5480
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 765

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7500
Cotton,1 1/16 std lw-mdMphs-u 0.8053
Cotlook 'A' Index-t *n.a.
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 253
Corn,No. 2 yellow,Cent IL-bp,u 6.3900
Corn gluten feed,Midwest-u,w 204.6
Corn glutenmeal,Midwest-u,w 666.7
Cottonseedmeal-u,w 398
Hominy feed,Cent IL-u,w 208
Meat-bonemeal,50%proMnpls-u,w 365
Oats,No.2milling,Mnpls-u 4.3375
Rice, LongGrainMilled, No. 2AR-u,w 36.13
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 435.40
Soybeans,No.1 yllw IL-bp,u 14.1600

Monday

Wheat,Spring14%-proMnpls-u 11.8300
Wheat,No.2 soft red,St.Louis-u 7.2675
Wheat -Hard - KC (USDA) $ per bu-u 9.8925
Wheat,No.1softwhite,Portld,OR-u 9.0500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 234.24
select 1-3,600-900 lbs.-u 209.65
Broilers, National compwtd. avg.-u,w 1.2459
Butter,AAChicago-d 2.9000
Cheddar cheese,bbl,Chicago-d 184.25
Cheddar cheese,blk,Chicago-d 220.00
Milk,Nonfat dry,Chicago lb.-d 142.75
Coffee,Brazilian,Comp-y 1.5798
Coffee,Colombian, NY-y 2.1432
Eggs,largewhite,Chicago-u 3.9650
Flour,hardwinter KC-p 24.40
Hams,17-20 lbs,Mid-US fob-u 1.10
Hogs,Iowa-So.Minnesota-u 86.52
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0685
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 185.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 68.0000
Grease,choicewhite,Chicago-h 0.7250
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7649
Tallow,bleach;Chicago-h 0.7400
Tallow,edible,Chicago-u 0.8350

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=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 11/18

Source: Dow JonesMarket Data

CashPrices Monday, November 21, 2022
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.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 187.700
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 17.100

Metals
Gold, per troy oz
Engelhard industrial 1745.00
Handy&Harmanbase 1740.40
Handy&Harman fabricated 1931.84
LBMAGold PriceAM *1764.75
LBMAGold Price PM *1751.60
Krugerrand,wholesale-e 1816.58
Maple Leaf-e 1860.03
AmericanEagle-e 1860.03
Mexican peso-e 2242.64
Austria crown-e 1706.93
Austria phil-e 1825.27
Silver, troy oz.
Engelhard industrial 20.8500
Handy&Harmanbase 20.6950
Handy&Harman fabricated 25.8690
LBMAspot price *£17.7100
(U.S.$ equivalent) *21.0950
Coins,wholesale $1,000 face-a 21661
Othermetals
LBMAPlatinumPrice PM *986.0
Platinum,Engelhard industrial 995.0
Palladium,Engelhard industrial 1915.0
Aluminum, LME, $ permetric ton *2369.0
Copper,Comex spot 3.5715

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates November 21, 2022

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
Oct. index ChgFrom (%)

level Sept. '22 Oct. '21

U.S. consumer price index
All items 298.012 0.41 7.7
Core 299.315 0.29 6.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.00 7.00 7.00 3.25
Canada 5.95 5.95 5.95 2.45
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 4.0500 4.0500 4.1000 0.0900
Low 3.8100 3.8200 3.8200 0.0500
Bid 3.8300 3.8300 3.8300 0.0600
Offer 3.8400 3.8700 3.8700 0.0800

Treasury bill auction
4weeks 3.795 3.580 3.795 0.020
13weeks 4.220 4.155 4.220 0.050
26weeks 4.520 4.440 4.520 0.070

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.030 6.064 6.812 2.480
60days 6.062 6.101 6.988 2.503

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
5.75 5.75 5.75 2.00

Commercial paper (AA financial)
90days 4.59 n.a. 4.59 0.12

Libor
Onemonth 3.97900 3.88657 3.97900 0.09038
Threemonth 4.69186 4.64386 4.69186 0.16963
Sixmonth 5.17157 5.10386 5.17157 0.24325
One year 5.56586 5.48357 5.66643 0.38238

SecuredOvernight FinancingRate
3.80 3.78 3.81 0.04

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 3.801 18.788 3.829 0.023
MBS 3.842 30.200 3.873 0.032

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 effectiveNovember 3, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveNovember 3, 2022.
SecuredOvernight FinancingRate is as of
November 18, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.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.

PolicyRates
Euro zone 2.00 2.00 2.00 0.00
Switzerland 1.00 1.00 1.00 0.00
Britain 3.00 3.00 3.00 0.10
Australia 2.85 2.85 2.85 0.10

Overnight repurchase
U.S. 3.82 3.83 3.83 0.01

U.S. government rates

Discount
4.00 4.00 4.00 0.25

Federal funds
Effective rate n.a. 3.8400 3.8400 0.0800

Week —52-WEEK—
Latest ago High Low

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)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.375 U.S. 2 4.544 s l 4.510 4.489 0.503
4.125 10 3.825 s l 3.817 4.212 1.535

0.250 Australia 2 3.117 t l 3.132 3.661 0.401 -141.0 -138.2 -11.6
1.750 10 3.595 t l 3.625 4.212 1.825 -22.8 -20.2 27.6

0.000 France 2 2.068 t l 2.081 2.067 -0.807 -245.9 -243.3 -132.4
2.000 10 2.452 t l 2.488 2.995 0.005 -137.2 -133.9 -154.4

2.200 Germany 2 2.089 t l 2.091 2.035 -0.773 -243.8 -242.3 -129.0
1.700 10 1.994 t l 2.017 2.420 -0.340 -182.9 -181.0 -188.9

0.000 Italy 2 2.703 s l 2.632 3.031 -0.326 -182.4 -188.2 -84.3
2.500 10 3.917 s l 3.893 4.778 0.863 9.4 6.6 -68.5

0.005 Japan 2 -0.015 t l -0.013 0.000 -0.126 -454.1 -452.7 -64.3
0.200 10 0.246 t l 0.254 0.256 0.079 -357.7 -357.4 -146.9

0.000 Spain 2 2.302 t l 2.310 2.306 -0.669 -222.5 -220.4 -118.6
2.550 10 2.980 t l 2.991 3.561 0.387 -84.3 -83.7 -116.2

0.125 U.K. 2 3.154 s l 3.151 3.670 0.485 -137.3 -136.3 -3.2
4.250 10 3.186 t l 3.239 4.050 0.882 -63.7 -58.8 -66.7

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

DeutscheBank DB 4.162 5.01 May13, ’25 72 –50 n.a.

Credit Suisse CS 5.000 6.83 July 9, ’27 281 –36 320

NationwideBuildingSociety NWIDE 4.000 6.75 Sept. 14, ’26 277 –24 n.a.

CooperatieveRabobank RABOBK 4.375 5.84 Aug. 4, ’25 155 –17 202

MorganStanley MS 7.250 5.47 April 1, ’32 167 –12 n.a.

BankofAmerica BAC 4.250 5.02 Oct. 22, ’26 103 –11 111

Citigroup C 4.400 5.22 June 10, ’25 91 –11 109

Caterpillar Financial Services … 3.600 4.63 Aug. 12, ’27 66 –10 77

…Andspreads thatwidened themost

SumitomoMitsui Financial SUMIBK 1.474 5.37 July 8, ’25 105 15 127

Mitsubishi UFJ Financial MUFG 2.757 5.51 Sept. 13, ’26 149 11 n.a.

WaltDisney DIS 1.750 4.70 Jan. 13, ’26 68 9 64

CommonwealthBank ofAustralia CBAAU 4.500 5.48 Dec. 9, ’25 117 7 113

UBS UBS 4.125 5.72 Sept. 24, ’25 141 7 148

DiageoCapital DGELN 5.200 4.89 Oct. 24, ’25 60 6 62

SumitomoMitsui Trust Bank SUMITR 4.950 5.32 Sept. 15, ’27 130 6 n.a.

Vodafone VOD 4.375 5.00 May30, ’28 98 6 106

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

HowmetAerospace HWM 5.900 5.63 Feb. 1, ’27 101.000 1.81 98.434

AmericanAirlines AAL 3.750 9.61 March 1, ’25 88.280 0.78 88.990

FordMotor F 4.750 7.22 Jan. 15, ’43 74.000 0.75 72.985

Graphic Packaging International … 3.500 6.28 March 15, ’28 87.600 0.66 86.500

Intelsat JacksonHoldings INTEL 6.500 8.06 March 15, ’30 91.477 0.59 91.680

OneMain Finance OMF 7.125 8.50 March 15, ’26 96.086 0.59 96.019

Telecom Italia Capital TITIM 6.000 9.08 Sept. 30, ’34 77.938 0.56 78.170

Navient NAVI 6.750 8.17 June 25, ’25 96.730 0.50 96.420

…Andwith thebiggest price decreases

Transocean RIG 6.800 12.19 March 15, ’38 63.000 –2.00 65.000

Bath&BodyWorks BBWI 6.950 9.20 March 1, ’33 85.250 –1.50 83.250

Liberty Interactive LINTA 8.250 23.88 Feb. 1, ’30 47.423 –1.08 46.500

DishDBS … 5.875 9.86 Nov. 15, ’24 93.000 –0.80 92.500

Barclays BACR 4.375 5.98 Sept. 11, ’24 97.291 –0.56 96.688

LumenTechnologies LUMN 7.650 12.06 March 15, ’42 67.235 –0.49 70.084

Telecom Italia Capital TITIM 7.200 9.44 July 18, ’36 83.000 –0.39 82.125

Occidental Petroleum OXY 7.500 6.30 May1, ’31 107.750 –0.25 108.720

*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

1932.71 -13.7 U.S. Aggregate 4.740 1.680 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2839.44 -16.6 U.S. Corporate 5.500 2.270 6.130

2756.27 -10.2 Intermediate 5.430 1.790 6.050

3751.91 -26.4 Long term 5.640 2.980 6.370

549.94 -17.9 Double-A-rated 4.810 1.950 5.320

750.20 -16.7 Triple-B-rated 5.780 2.500 6.440

HighYieldBonds ICEBofA

462.44 -11.4 HighYield Constrained 8.873 4.198 9.623

420.78 -16.5 Triple-C-rated 16.118 7.617 16.916

3108.56 -10.5 HighYield 100 8.060 3.669 8.753

401.06 -12.9 Global HighYield Constrained 9.076 4.601 9.945

307.87 -11.8 EuropeHighYield Constrained 7.401 2.779 8.508

U.SAgencyBloomberg Fixed Income Indices

1676.20 -8.5 U.SAgency 4.660 1.030 4.910

1484.18 -7.2 10-20 years 4.650 0.930 4.890

3157.57 -24.4 20-plus years 4.860 2.010 5.240

2499.35 -13.2 Yankee 5.350 1.920 5.840

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 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

1918.49 -12.5 Mortgage-Backed 4.720 1.930 5.380

1894.76 -11.2 GinnieMae (GNMA) 4.770 1.970 5.370

1127.14 -12.7 Fanniemae (FNMA) 4.710 1.920 5.390

1726.68 -13.1 FreddieMac (FHLMC) 4.730 1.920 5.370

551.49 -8.4 MuniMaster 3.394 0.895 3.936

392.13 -7.8 7-12 year 3.178 0.918 3.794

439.47 -10.6 12-22 year 3.860 1.180 4.428

408.88 -15.8 22-plus year 4.541 1.673 5.131

Global Government J.P.Morgan†

528.52 -11.9 Global Government 2.910 0.840 3.250

768.17 -8.4 Canada 3.240 1.430 3.780

346.62 -14.6 EMU§ 2.700 0.271 3.215

646.38 -15.0 France 2.510 0.150 2.980

459.96 -14.3 Germany 1.980 -0.370 2.400

282.94 -4.0 Japan 0.790 0.310 0.910

500.40 -16.0 Netherlands 2.210 -0.200 2.720

823.52 -20.6 U.K. 3.250 0.720 4.690

747.77 -18.7 EmergingMarkets ** 8.088 4.892 9.159

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Nov 18 Nov 11 High Low

Federal funds (effective)
3.83 3.83 3.83 0.08

Commercial paper
Nonfinancial
1-month 3.84 3.82 3.86 0.05
2-month 4.05 3.95 4.05 0.07
3-month 4.19 4.29 4.29 0.08
Financial
1-month 3.97 3.88 3.97 0.08
2-month 4.13 4.14 4.14 0.11
3-month 4.37 4.46 4.46 0.14

Discountwindowprimary credit
4.00 4.00 4.00 0.25

Treasury yields at constant
maturities
1-month 3.83 3.70 3.83 0.03
3-month 4.33 4.29 4.33 0.05

WeekEnded 52-Week
Nov 18 Nov 11 High Low

6-month 4.56 4.58 4.58 0.06
1-year 4.65 4.73 4.74 0.18
2-year 4.41 4.59 4.61 0.53
3-year 4.21 4.46 4.54 0.85
5-year 3.94 4.23 4.32 1.16
7-year 3.88 4.16 4.23 1.36
10-year 3.79 4.08 4.12 1.43
20-year 4.15 4.44 4.44 1.85

Treasury yields (secondarymarket)
1-month 3.69 3.55 3.69 0.02
3-month 4.14 4.11 4.14 0.05
6-month 4.44 4.46 4.46 0.06

TIPS
5-year 1.58 1.66 1.81 -1.88
7-year 1.52 1.64 1.70 -1.47
10-year 1.48 1.62 1.66 -1.12
20-year 1.53 1.67 1.70 -0.69
Long-termavg 1.77 1.91 1.94 -0.58

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

COMMODITIES wsj.com/market-data/commodities
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 62.47 -0.80-28.7
American Funds Cl A
AmcpA 30.44 -0.26-27.9
AMutlA 50.62 +0.11 -3.6
BalA 29.02 -0.04-11.9
BondA 11.33 ...-13.4
CapIBA 63.16 +0.03 -8.2
CapWGrA 51.63 -0.35-17.7
EupacA 49.42 -0.51-23.3
FdInvA 62.17 -0.21-15.8
GwthA 52.75 -0.61-29.0
HI TrA 9.08 -0.01 -9.6
ICAA 42.80 -0.09-15.3
IncoA 23.58 +0.03 -6.9
IntBdA 12.38 ... -8.2
N PerA 49.72 -0.44-25.1
NEcoA 43.93 -0.38-29.0
NwWrldA 66.53 -0.45-22.7
SmCpA 56.62 -0.43-29.3
TxExA 11.96 ...-10.0

Net YTD
Fund NAV Chg %Ret

WshA 53.48 -0.02 -7.9
Artisan Funds
IntlVal Inst 37.34 -0.28 -9.8
Baird Funds
AggBdInst 9.56 +0.01 NA
CorBdInst 9.83 +0.01 NA
BlackRock Funds
HiYldBd Inst 6.67 ...-10.7
BlackRock Funds A
GlblAlloc 16.52 -0.08-15.4
BlackRock Funds III
iShS&P500IdxK464.32 -1.75-15.9
BlackRock Funds Inst
EqtyDivd 19.19 -0.01 -3.4
StratIncOpptyIns 9.25 -0.01 -6.5
Bridge Builder Trust
CoreBond 8.78 ...-13.8
CorePlusBond 8.70 ...-14.1
Intl Eq 10.75 -0.08-19.7
LargeCapGrowth 17.63 -0.12-25.0
LargeCapValue 16.25 ... -4.7

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.63 ... -8.7
Calamos Funds
MktNeutI 13.80 ... -4.7
Columbia Class I
DivIncom I 29.82 +0.05 -4.3
Dimensional Fds
5GlbFxdInc 9.94 ... -6.8
EmgMktVa 25.82 -0.21-13.9
EmMktCorEq 19.75 -0.18-18.7
IntlCoreEq 13.23 -0.10-15.6
IntSmCo 17.22 -0.12-19.8
IntSmVa 18.13 -0.09-13.9
LgCo 28.15 -0.11-16.0
US CoreEq1 31.45 -0.11-12.7
US CoreEq2 28.77 -0.08-11.9
US Small 41.89 -0.10-10.3
US SmCpVal 43.12 -0.05 0.1
US TgdVal 29.55 -0.05 -1.2
USLgVa 43.64 -0.05 -3.7
Dodge & Cox
Balanced 99.07 -0.11 -7.5

Monday, November 21, 2022

Mutual Funds 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

Net YTD
Fund NAV Chg %Ret

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.

GblStock 13.47 -0.10 -6.7
Income 12.19 +0.01-11.6
Intl Stk 43.08 -0.33 -8.9
Stock 226.56 -0.61 -6.1
DoubleLine Funds
TotRetBdI 8.78 ... NA
Edgewood Growth Instituti
EdgewoodGrInst 36.31 -0.37-40.0
Fidelity
500IdxInstPrem137.34 -0.52-15.9
Contrafund K6 17.32 -0.12-25.4
ExtMktIdxInstPre 66.00 -0.52-24.0
FidSerToMarket 13.16 -0.05-17.2
GrowthCompanyK6 16.12 -0.19-29.5
InflPrBdIndInsPr 9.78 +0.05-12.4
IntlIdxInstPrem 41.25 -0.34-16.3
LgCpGwId InstPre 21.82 -0.19-26.3
MidCpInxInstPrem 26.86 -0.06-15.4
SAIUSLgCpIndxFd 17.86 -0.06-15.9
SeriesBondFd 8.84 ...-13.5
SeriesOverseas 10.99 -0.07-23.7
SerLTTreBdIdx 5.87 +0.02-29.5
SmCpIdxInstPrem 22.89 -0.13-16.9
TMktIdxInstPrem110.52 -0.48-17.3
TotalMarketIndex 13.94 -0.06-16.9
USBdIdxInstPrem 10.15 ...-13.6
Fidelity Freedom
FF2020 13.22 -0.04-16.1
FF2025 12.15 -0.04-16.6
FF2030 15.20 -0.07-16.8
FF2035 13.11 -0.07-17.3
FF2040 9.28 -0.06-17.8
Freedom2030 K 15.20 -0.06-16.7
Idx2030InsPre 17.23 -0.06-16.5
Idx2040InsPre 19.46 -0.10-17.6

Fidelity Invest
Balanc 23.39 -0.09-16.9
BluCh 118.41 -2.02-35.2
Contra 13.59 -0.10-26.6
ContraK 13.64 -0.10-26.6
CpInc 9.19 -0.01-10.3
GroCo 25.37 -0.32-30.4
InvGrBd 9.83 ...-13.2
LowP 46.95 -0.10 -6.2
Magin 11.14 -0.06-24.6
NASDAQ 140.08 -1.54-28.8
OTC 13.41 -0.15-29.1
Puritn 20.77 -0.09-16.4
SAIUSQtyIdx 15.69 -0.04-16.6
SrsEmrgMkt 15.56 -0.22-26.0
SrsGlobal 12.42 -0.12-17.5
SrsGroCoRetail 14.46 -0.18-29.2
SrsIntlGrw 14.90 -0.07-22.1
SrsIntlVal 9.98 -0.10-10.7
TotalBond 9.34 ...-13.3
Fidelity SAI
TotalBd 8.85 +0.01-13.0
U.S.TreBdIdx 8.64 ...-12.9
First Eagle Funds
GlbA 59.25 -0.26 -8.2
FPA Funds
NwInc 9.46 ... -3.6
Franklin A1
IncomeA1 2.28 ... -5.3
FrankTemp/Frank Adv
IncomeAdv 2.26 ... -5.2
FrankTemp/Franklin A
Growth A 114.77 -0.67-23.7
RisDv A 86.68 +0.18 -9.9
Guggenheim Funds Tru

TotRtnBdFdClInst 23.14 +0.02-16.2
Harbor Funds
CapApInst 65.51 -0.92-35.0
Harding Loevner
IntlEq 23.79 -0.27 NA
Invesco Funds A
EqIncA 10.49 -0.01 -6.5
Invesco Funds Y
DevMktY 34.78 -0.51-26.0
JHF III DispVal
DispValMCI 26.20 -0.03 -5.3
John Hancock
BondR6 13.30 ...-15.0
JPMorgan I Class
CoreBond 10.07 ... NA
EqInc 23.33 +0.04 NA
LgCpGwth 47.68 -0.35 NA
JPMorgan R Class
CoreBond 10.09 +0.01 NA
CorePlusBd 7.13 +0.01 NA
Lord Abbett A
ShtDurIncmA p 3.82 ... -5.7
Lord Abbett I
ShtDurInc p 3.82 ... -5.3
Metropolitan West
TotRetBdI 9.02 ...-15.4
TRBdPlan 8.46 ...-15.3
MFS Funds
IIE 28.15 -0.20-15.8
MFS Funds Class I
GrowthI 137.13 -0.92-29.5
ValueI 51.08 +0.01 -5.2
Northern Funds
StkIdx 43.38 -0.16 NA
Old Westbury Fds

LrgCpStr 14.89 -0.08-21.0
Parnassus Fds
ParnEqFd 47.97 +0.05-16.9
PGIM Funds Cl Z
HighYield 4.59 ... NA
TotalReturnBond 11.83 +0.01-15.7
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.52 ... NA
PIMCO Funds A
IncomeFd 10.39 -0.01 NA
PIMCO Funds I2
Income 10.39 -0.01 NA
PIMCO Funds Instl
IncomeFd 10.39 -0.01 NA
Price Funds
BlChip 113.07 -1.46-36.4
DivGro 66.82 +0.12 -9.1
Growth 66.57 -0.85-37.4
HelSci 90.58 -0.50-13.0
LgCapGow I 49.29 -0.58-33.0
MidCap 91.92 -0.34-21.7
NHoriz 49.55 -0.31 NA
R2020 18.98 -0.05 NA
R2025 16.50 -0.05 NA
R2030 24.58 -0.09 NA
R2040 26.78 -0.13 NA
Putnam Funds Class A
PutLargCap p 30.44 ... -1.4
Schwab Funds
1000 Inv r 85.67 -0.37 NA
S&P Sel 61.32 -0.23 NA
TSM Sel r 68.05 -0.31 NA
TIAA/CREF Funds

EqIdxInst 28.40 -0.12-16.9
VANGUARD ADMIRAL
500Adml 365.36 -1.38-15.9
BalAdml 40.60 -0.10-15.7
CAITAdml 11.02 ... -7.8
CapOpAdml r162.54 -1.57-16.0
DivAppIdxAdm 41.81 +0.05 -9.0
EMAdmr 31.98 -0.31-20.2
EqIncAdml 91.21 +0.10 1.0
ExplrAdml 93.08 -0.51-21.8
ExtndAdml 104.76 -0.83-24.0
GNMAAdml 9.16 -0.02-11.3
GrwthAdml 115.31 -1.18-29.9
HlthCareAdml r 89.66 -0.45 -3.0
HYCorAdml r 5.16 +0.01 -9.4
InfProAd 23.69 +0.12-12.1
IntlGrAdml 96.83 -1.51-30.5
ITBondAdml 10.06 -0.01-13.7
ITIGradeAdml 8.29 ...-14.4
LarCapAd 90.81 -0.40-17.5
LTGradeAdml 7.78 +0.03-26.1
MidCpAdml 259.31 -0.70-17.0
MuHYAdml 10.19 ...-12.6
MuIntAdml 13.24 ... -7.9
MuLTAdml 10.48 ...-11.3
MuLtdAdml 10.61 ... -3.7
MuShtAdml 15.53 ... -1.2
PrmcpAdml r147.15 -0.95-13.2
RealEstatAdml121.79 +0.61-24.2
SmCapAdml 91.15 -0.37-15.1
SmGthAdml 72.80 -0.67-26.2
STBondAdml 9.83 ... -6.1
STIGradeAdml 9.90 ... -6.5
STIPSIxAdm 23.86 +0.05 -3.3
TotBdAdml 9.45 ...-13.7

TotIntBdIdxAdm 19.47 +0.01-11.0
TotIntlAdmIdx r 27.59 -0.25-17.8
TotStAdml 96.15 -0.42-17.3
TxMCapAdml204.15 -0.85-16.8
TxMIn r 13.42 -0.12-16.9
USGroAdml 105.77 -1.48-37.2
ValAdml 55.59 +0.06 -1.3
WdsrllAdml 71.99 -0.23-11.4
WellsIAdml 62.27 +0.07 -9.2
WelltnAdml 70.79 -0.12-14.2
WndsrAdml 78.92 -0.28 -2.5
VANGUARD FDS
DivdGro 36.14 +0.12 -4.9
IntlVal 35.73 -0.33-14.1
LifeCon 19.45 -0.04-14.6
LifeGro 36.76 -0.17-16.5
LifeMod 28.09 -0.10-15.5
PrmcpCor 30.23 -0.11-10.1
STAR 26.16 -0.13-17.6
TgtRe2020 26.73 -0.06-13.8
TgtRe2025 17.26 -0.05-15.1
TgtRe2030 32.36 -0.12-15.8
TgtRe2035 20.00 -0.09-16.1
TgtRe2040 35.11 -0.17-16.5
TgtRe2045 23.61 -0.12-16.8
TgtRe2050 38.97 -0.21-16.9
TgtRe2060 39.93 -0.21-16.9
TgtRet2055 43.39 -0.24-16.9
TgtRetInc 12.48 -0.02-12.5
WellsI 25.71 +0.03 -9.3
Welltn 41.00 -0.06-14.3
WndsrII 40.57 -0.13-11.4
VANGUARD INDEX FDS
ExtndIstPl 258.53 -2.03-24.0

IdxIntl 16.50 -0.14-17.8
MdCpGrAdml 79.52 -0.58-27.0
MdCpVlAdml 71.93 +0.10 -6.2
SmValAdml 70.88 -0.04 -6.5
TotBd2 9.34 ...-13.7
TotIntlInstIdx r110.35 -0.98-17.8
TotItlInstPlId r110.38 -0.98-17.8
TotSt 96.13 -0.42-17.4
VANGUARD INSTL FDS
BalInst 40.61 -0.10-15.7
DevMktsIndInst 13.44 -0.11-16.9
DevMktsInxInst 21.00 -0.19-16.9
ExtndInst 104.76 -0.82-24.0
GrwthInst 115.31 -1.18-29.9
InPrSeIn 9.65 +0.05-12.1
InstIdx 335.28 -1.27-15.9
InstPlus 335.28 -1.27-15.9
InstTStPlus 69.97 -0.31-17.2
MidCpInst 57.28 -0.16-17.0
MidCpIstPl 282.52 -0.76-16.9
RealEstaInstl 18.85 +0.09-24.1
SmCapInst 91.15 -0.36-15.1
SmCapIstPl 263.10 -1.05-15.0
STIGradeInst 9.90 ... -6.5
STIPSIxins 23.87 +0.04 -3.3
TotBdInst 9.45 ...-13.7
TotBdInst2 9.34 ...-13.7
TotBdInstPl 9.45 ...-13.7
TotIntBdIdxInst 29.22 +0.02-10.9
TotStInst 96.17 -0.42-17.3
ValueInst 55.59 +0.07 -1.3
WCM Focus Funds
WCMFocIntlGrwIns 19.81 -0.03-28.4
Western Asset
CorePlusBdI 9.34 ...-19.4

Data provided by

PCSB Fin PCSB 19.99 0.3
PanaceaAcqnII PANA 10.01 1.0
ParabellumAcqn PRBM 10.14 1.4
PepGen PEPG 17.81 5.5
PepsiCo PEP 185.13 1.9
PivotalInvtIII A PICC 9.96 ...
PopulationHlthA PHIC 10.08 0.1
PreformedLine PLPC 89.72 1.6
PrimeImpactI A PIAI 10.25 0.1
PumaBiotech PBYI 4.60 20.0
RMGAcqnIII A RMGC 10.02 ...
RPM RPM 102.35 0.4
ResearchAll II RACB 10.06 0.2
RestaurantBrands QSR 68.23 2.1
RosecliffAcqnIA RCLF 10.01 0.1
RyderSystem R 91.12 0.1
ShuaaPtrsI A SHUA 10.22 0.1
SJW Group SJW 74.83 0.8
SoarTechAcqnA FLYA 10.42 0.5
ScreamingEagleA SCRM 10.35 -0.3
SenecaFoods B SENEB 66.00 3.1
7AcqnA SVNA 10.19 0.1
SilganHoldings SLGN 51.79 1.8
SilverspacA SLVR 9.97 0.2
SlamA SLAM 10.05 ...
SnapOn SNA 238.20 0.1
SportsVenturesA AKIC 10.06 ...
SteelDynamics STLD 104.00 2.4
Switch SWCH 34.19 0.1
TCW Spac A TSPQ 9.99 0.1
TZP Strategies A TZPS 10.01 ...
TargetGlbl I TGAAU 10.20 -0.1
TargetGlbl I A TGAA 10.20 0.5
TastemakerA TMKR 10.12 0.3
Thermon THR 20.42 2.2
TimberlandBncp TSBK 34.89 2.5

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows
Nikola NKLA 2.50 -7.7
9MetersBiopharma NMTR 1.68 -11.1
908Devices MASS 9.50 -0.1
NovaLifestyle NVFY 0.47 -9.2
NovaBayPharm NBY 2.00 7.7
NuvationBio NUVB 1.79 -1.1
Nuwellis NUWE 0.10 -8.0
Offerpad OPAD 0.65 -7.3
OncologyInst TOI 1.55 -11.7
OncologyInstWt TOIIW 0.15 -12.0
Ondas ONDS 2.56 -8.5
OrbitalInfr OIG 0.22 -3.4
OrionAcqnWt OHPAW 0.00 -76.0
OtonomoTechWt OTMOW 0.02 20.0
OusterWt OUST.WS 0.10 8.3
Owlet OWLT 0.75 -15.7
OysterEntsWt OSTRW 0.00 -98.5
PagayaTech PGY 0.98 -3.9
PalisadeBio PALI 2.04 -9.8
Paymentus PAY 8.82 -1.6
PebblebrookPfdE PEBpE 17.40 -3.2
PebblebrookPfdF PEBpF 17.01 -1.4
PA Reit PEI 2.43 -9.6
Peraso PRSO 1.25 -2.3
PhibroAnimal PAHC 12.14 -0.5
PierisPharm PIRS 0.92 0.5
PortageFintechWt PFTAW 0.09 -11.9
PowerREIT PW 5.55 -9.0
ProvidentBncp PVBC 6.82 -5.2
Psychemedics PMD 5.76 -4.1
PyrophyteAcqnWt PHYT.WS 0.03 -16.7
QualTekSvcs QTEK 0.85 -23.7
Qumu QUMU 0.59 -6.5
RF Industries RFIL 5.02 -2.3
RaMedicalSys RMED 2.65 -5.7
RelmadaTherap RLMD 5.60 -3.5
RevelationBioWt REVBW 0.02 1.4
RiotBlockchain RIOT 3.97 -10.8
Rogers ROG 98.45 0.3
RubiusTherap RUBY 0.21 -7.5

RumbleON RMBL 7.41 -12.8
SVF Invt Wt SVFAW 0.02 31.4
SalemMedia SALM 1.25 -3.1
SangomaTechs SANG 3.85 -2.8
SarcosTech&Robotic STRC 1.13 -0.9
SaverOne2014Wt SVREW 0.10 14.9
Schrodinger SDGR 18.23 -1.3
Science37 SNCE 0.71 -1.0
Scilex SCLX 4.85 -10.6
SCWorx WORX 0.49 -2.7
SeaportGlbAcqnIIWt SGIIW 0.01 -9.1
SenseiBiotherap SNSE 1.32 -2.2
SenstarTech SNT 1.49 -2.8
ShattuckLabs STTK 1.94 -3.9
ShiftTech SFT 0.30 -9.6
ShuttlePharm SHPH 1.65 -4.6
SilvergateCapital SI 23.20 -2.5
SilvergatePfdA SIpA 12.16 0.5
Similarweb SMWB 4.45 -4.1
SingularGenomics OMIC 1.91 -0.5
SingularityFut SGLY 0.80 -13.6
SkydeckAcqnWt SKYAW 0.05 -0.2
SolidPower SLDP 4.56 0.6
SonicFoundry SOFO 0.94 -2.0
SoundHoundAI SOUN 1.62 -15.6
SparkNetworks LOV 0.99 -8.9
Sphere3D ANY 0.32 -1.2
SummitTherap SMMT 0.88 -9.3
TBSA Acqn Wt TBSAW 0.03 -40.0
TCBioPharm TCBP 6.21 -18.6
TCR2 Therap TCRR 1.23 -3.8
TCW Spac TSPQ.U 9.46 0.1
TelusIntl TIXT 18.68 -1.9
TH Intl THCH 2.98 -5.3
TLGY Acqn Wt TLGYW 0.03 -3.6
TailwindIntlWt TWNI.WS 0.00 -49.0
TattooedChef TTCF 1.87 -14.6
Tech&TelecomWt TETEW 0.02 -6.7
Telephone&Data TDS 9.97 -3.0
Tele&DataPfdUU TDSpU 17.31 -2.5

Tesla TSLA 167.54 -6.8
The9 NCTY 0.66 -6.1
TianRuixiang TIRX 2.04 -9.7
TioTechA Wt TIOAW 0.02 -41.5
TonixPharm TNXP 0.39 -7.5
TradeUPAcqnWt UPTDW 0.05 -40.1
TravereTherap TVTX 19.85 -3.8
TrinityPlace TPHS 0.42 -1.1
TuanChe TC 1.30 -80.2
Tucows TCX 29.22 -2.3
TuSimple TSP 2.21 -7.4
USD Partners USDP 3.74 -1.3
US Energy USEG 2.49 0.8
USHG Acqn Wt HUGS.WS 0.01 -73.0
Unisys UIS 4.22 -1.4
UnitedInsurance UIHC 0.30 -9.1
UpHealth UPH 0.35 -4.1
UpHealthWt UPH.WS 0.02 -39.3
Uxin UXIN 2.42 -6.3
VBI Vaccines VBIV 0.55 -1.4
Vacasa VCSA 1.57 -3.0
Vapotherm VAPO 0.46 -10.9
VerbTech VERB 0.15 -6.5
VincerxPharma VINC 0.71 -7.7
VirpaxPharm VRPX 0.77 1.1
Vivakor VIVK 0.84 -7.1
ViveveMedical VIVE 0.41 0.2
VivosTherap VVOS 0.56 -7.4
Volta VLTA 0.60 -4.7
VyantBio VYNT 1.24 -5.3
WM Tech MAPS 1.10 -11.2
Waitr WTRH 0.09 -6.0
WerewolfTherap HOWL 1.77 -5.9
WestportFuelSys WPRT 0.75 -0.9
Winc WBEV 0.37 -15.5
WinVestAcqnWt WINVW 0.01 -24.5
WiSA Tech WISA 0.25 -13.6
WorldAcceptance WRLD 66.23 2.4
WorldwideWebbWt WWACW 0.02 -20.0
Xos XOS 0.76 -2.7
Xperi XPER 10.05 -3.0

KronosBio KRON 1.89 -6.6
KubientWt KBNTW 0.08 -17.0
LavaMedtechWt LVACW 0.01 -41.4
Lensar LNSR 3.51 -11.8
LairdSuperfood LSF 1.30 -9.7
LeaflyWt LFLYW 0.06 -25.0
LiliumWt LILMW 0.13 -11.4
Lilium LILM 1.50 -4.4
LiquidMedia YVR 0.21 -2.4
LiveWire LVWR 5.43 -5.0
LocalBounti LOCL 2.09 -4.8
LogicMark LGMK 0.63 -4.1
LordstownMotors RIDE 1.38 -7.9
Lucid LCID 10.25 -8.4
Lulu'sFashion LVLU 4.36 -7.8
MediromHlthcr MRM 5.15 -1.5
MindTech MIND 0.45 -6.6
MindTechPfdA MINDP 6.20 -1.4
Markforged MKFG 1.36 -1.4
MinervaSurgical UTRS 0.18 -5.7
Minim MINM 0.16 -8.5
MMTec MTC 1.00 -8.1
MobileGlbEsports MGAM 0.74 -4.7
MobilicomWt MOBBW 0.11 1.7
Mogo MOGO 0.58 3.4
MomentusWt MNTSW 0.09 -40.7
MoneyLion ML 0.66 1.9
MotorsportGames MSGM 4.50 -18.4
MultiPlan MPLN 1.45 -5.8
Myomo MYO 0.50 -18.6
NGL EnergyPfdB NGLpB 9.04 -2.3
NanoVibronix NAOV 0.26 -10.0
NautilusBiotech NAUT 1.75 -6.8
NeptuneWellness NEPT 0.80 -3.3
Netcapital NCPL 1.36 -7.7
NeuroBoPharm NRBO 1.13 -3.8
NeuroPace NPCE 1.38 1.7
NewYorkCityReit NYC 2.34 -7.0
NexGel NXGL 1.14 -1.6
NightHawkBio NHWK 1.41 -3.9

HHG Capital Wt HHGCW 0.01 -29.5
Hookipa HOOK 1.03 -7.2
HallmarkFin HALL 0.70 -0.9
HarborCustom HCDI 0.60 -4.0
HarborCustomPfdA HCDIP 6.75 2.3
HarpoonTherap HARP 0.68 -4.1
Heliogen HLGN 0.92 -2.4
Hippo HIPO 12.85 -2.2
Histogen HSTO 0.90 -5.0
HiveBlockchain HIVE 2.00 -10.7
HothTherap HOTH 3.60 -2.9
HuadiIntl HUDI 7.08 -11.5
HudsonGlobal HSON 21.30 -4.7
Hut8Mining HUT 1.08 -9.7
ICL Group ICL 7.92 -0.7
IDW Media IDW 1.15 -4.9
IN8bio INAB 1.38 -2.8
InsuAcqnIII Wt IIIIW 0.00 -66.4
IZEA IZEA 0.60 -3.1
Immucell ICCC 5.98 -11.3
Immunic IMUX 1.31 -7.7
ImpelPharm IMPL 2.55 0.4
Inseego INSG 1.29 -0.7
Inspirato ISPO 1.71 -3.2
InstilBio TIL 1.56 -4.8
InvestcorpEur I Wt IVCBW 0.02 22.2
Invivyd IVVD 2.23 -17.8
IrisEnergy IREN 1.52 -18.0
IsoPlexis ISO 1.34 1.5
iSun ISUN 1.72 -3.3
IterumTherap ITRM 1.26 -3.8
JE Cleantech JCSE 0.55 -0.8
JaguarHealth JAGX 0.12 -5.8
JounceTherap JNCE 0.85 -3.2
JowellGlobal JWEL 0.37 -7.7
KaziaTherap KZIA 0.61 -3.9
KernelWt KRNLW 0.01 -3.2
Kidpik PIK 0.61 -12.2
KioraPharm KPRX 3.21 -7.6
KismetTwoWt KAIIW 0.00 -4.0

EBET EBET 0.72 -7.2
EQONEX EQOS 0.15 -23.9
EudaHealth EUDA 3.68 -12.1
EastsideDistilling EAST 0.24 -1.8
EbangIntl EBON 0.22 -15.4
EdibleGarden EDBL 0.30 2.4
EllomayCapital ELLO 16.66 -7.2
ElysGameTech ELYS 0.22 -3.2
EmpowerIWt EPWR.WS 0.01 -32.5
EnthusiastGaming EGLX 0.53 -4.9
EveHoldingWt EVEX.WS 0.30 -8.8
Ever-Glory EVK 0.60 -6.3
EverCommerce EVCM 5.93 -5.6
EvergreenWt EVGRW 0.03 -44.9
EvokePharma EVOK 1.51 -4.2
EvolveTransit SNMP 0.19 -4.5
Exscientia EXAI 5.81 -8.8
EyePointPharm EYPT 3.45 -2.5
FaradayFuture FFIE 0.32 -6.8
FaZe FAZE 1.82 -12.7
FinchTherap FNCH 0.92 -3.0
FinTechAcqnVWt FTCVW 0.00 -80.2
FinTechVI Wt FTVIW 0.00 -73.5
FirstFoundation FFWM 13.94 -3.0
FirstWaveBio FWBI 0.64 -11.6
FloraGrowth FLGC 0.37 4.2
FortistarSust FSSIU 9.46 -0.2
FutureFinTech FTFT 0.36 -6.2
GMedInnov GMVD 3.57 -25.1
GSE Systems GVP 0.56 -8.8
Gaming&HospWt GHACW 0.00 -50.0
GeoVaxLabsWt GOVXW 0.11 49.9
GigIntl1 Wt GIWWW 0.01 ...
GladstonePfdD LANDM 23.03 -0.8
GoldenSunEduc GSUN 2.04 -17.3
GreenBrickPfdA GRBKpA 19.80 -1.5
GreencityAcqnWt GRCYW 0.01 -31.3
GreenidgeGen GREE 0.53 1.6
GreenLightBio GRNA 1.14 -10.6
GroveCollab GROV 0.81 -2.3

BrenmillerEner BNRG 1.67 -5.4
BrightView BV 6.91 -3.9
BroadmarkRealty BRMK 4.18 -2.8
BuzzFeed BZFD 1.38 -4.1
CS Disco LAW 7.45 -2.3
Curo CURO 2.99 -0.3
Caesarstone CSTE 6.27 -4.2
CalitheraBiosci CALA 2.02 -5.0
CamberEnergy CEI 0.11 -7.0
CanoHealth CANO 1.50 -6.7
Canoo GOEV 1.14 -6.5
CardioDiagWt CDIOW 0.05 64.6
CascadiaAcqnWt CCAIW 0.01 -48.3
Castellum CTM 0.66 -5.5
Celularity CELU 1.35 -17.7
ChinaPharma CPHI 0.09 -10.2
Cingulate CING 0.66 -21.4
CleanSpark CLSK 2.01 -11.4
CloverHealth CLOV 1.21 -6.8
Cohbar CWBR 1.72 -5.0
CoinbaseGlbl COIN 40.61 -8.9
Collplant CLGN 5.10 -4.6
Comstock LODE 0.35 -5.1
ConcordAcqnWt CND.WS 0.16 -13.6
Consilium I Wt CSLMW 0.03 -16.3
Cryptyde TYDE 0.37 -6.9
CycloTherap CYTH 0.91 -11.6
CyteirTherap CYT 1.42 -7.1
CyxteraTech CYXT 1.86 -3.9
DHC Acqn Wt DHCAW 0.01 -57.9
D-WaveQuantumWt QBTS.WS 0.15 -12.4
DallasNews DALN 4.39 -0.2
DaveWt DAVEW 0.03 2.8
DeltaApparel DLA 12.50 -8.8
DenaliCapAcqnWt DECAW 0.04 -50.0
DigitalBrands DBGI 3.21 -13.5
DigitalBrdgPfdI DBRGpI 18.09 -3.3
DirectSellingWt DSAQ.WS 0.01 -41.2
DuPont pfB CTApB 84.39 -3.1
DuosTechs DUOT 2.70 -3.4
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AppHarvest APPH 1.19 -1.6
Applovin APP 13.02 -4.7
ArbeRobotics ARBE 3.96 -1.5
ArcherAviation ACHR 2.33 -4.0
Arcimoto FUV 0.38 -0.4
ArcoPlatform ARCE 7.85 3.6
ArmataPharm ARMP 2.20 -9.8
Arrival ARVL 0.35 -11.0
ArteloBiosci ARTL 2.40 -4.4
Assure IONM 0.44 -4.7
AstraSpace ASTR 0.49 -4.4
AteaPharm AVIR 4.45 -3.2
Athersys ATHX 0.50 -12.9
Atlassian TEAM 113.86 -1.0
AtossaTherap ATOS 0.76 -4.0
aTyrPharma LIFE 2.10 -4.1
AuriniaPharm AUPH 4.57 -2.5
AuroraInnov AUR 1.47 -9.8
AveannaHealth AVAH 0.74 1.4
AyalaPharm AYLA 0.51 -6.2
BTCS BTCS 0.94 -5.0
Backblaze BLZE 3.89 -2.7
Bakkt BKKT 1.66 -9.8
Beachbody BODY 0.77 -1.3
BedBath BBBY 3.04 -8.0
BerkshireGreyWt BGRYW 0.11 -25.0
BerkshireGrey BGRY 1.00 -2.9
BeyondSpring BYSI 0.58 -3.5
BigCommerce BIGC 7.84 0.2
BiofronteraWt BFRIW 0.24 7.0
BiomX PHGE 0.21 -3.0
Biophytis BPTS 0.42 2.7
BitDigital BTBT 0.85 -12.5
Bitfarms BITF 0.55 -15.4
BlendLabs BLND 1.56 -11.5
BlockchainCoinWt BCSAW 0.04 -27.3
BonNaturalLife BON 0.93 -1.1
BorqsTechs BRQS 0.45 -7.8

TishmanSpeyII A TSIB 10.06 0.1
TrineIIAcqnA TRAQ 10.19 0.2
TrustcoBank TRST 39.12 1.0
TsakosEnergy TNP 20.20 3.4
TwinRidgeCapA TRCA 10.04 0.3
UFP Tech UFPT 119.85 1.6
WaverleyCap1 WAVC.U 9.96 0.1
WestNewEngBncp WNEB 9.75 0.5
WillisLease WLFC 47.50 4.5
XpacAcqn XPAXU 10.41 0.5
Z-WorkAcqn ZWRKU 10.02 ...

Lows
AceConvergence ACEVU 9.40 -5.0
ADC Therap ADCT 3.67 -3.8
AMC Ent Pfd A APE 1.24 -8.0
AcastiPharma ACST 0.37 -7.0
AcerTherap ACER 1.11 -2.5
AcrivonTherap ACRV 12.50 -20.7
Addentax ATXG 1.54 -6.1
AethlonMedical AEMD 0.40 -3.5
AEye LIDR 0.67 -11.6
AgileTherap AGRX 0.19 -8.6
AIkidoPharma AIKI 4.03 -5.6
AimfinityWt AIMAW 0.04 -33.3
Akerna KERN 0.92 -5.6
AkernaWt KERNW 0.01 -23.8
AllarityTherap ALLR 0.36 -7.1
AllegoWt ALLG.WS 0.17 6.8
AlliedHealthcare AHPI 1.14 -5.0
AmericanRebel AREB 0.22 -11.5
Amesite AMST 0.20 -17.6
Ampco-Pitt AP 2.75 -4.5
AnywhereRealEst HOUS 6.14 -5.5
Apexigen APGN 1.65 ...
ApolloMedical AMEH 27.95 -6.1
AppHarvestWt APPHW 0.21 -6.8

same period last year, accord-
ing to Dealogic.

Chinese state-owned entities
have supported this year’s IPOs
in Hong Kong, such as by par-
ticipating as so-called corner-
stone investors. Five corner-
stone investors have agreed to
buy HK$2.55 billion in Lygend
shares and hold them for at
least six months. At the low
end of the pricing range, the
cornerstone investments would
comprise about 70% of shares
on offer.

similar exchange-traded fund
tied to U.K. stocks has fallen
9.1%.

Even with the S&P 500
poised for its worst year since
2008, the buy-the-dip mental-
ity that drove U.S. stocks to re-
peated records in recent years
lives on, said Jim Masturzo,
chief investment officer of mul-
tiasset strategies at Research
Affiliates.

“For the last decade, the U.S.
market was ripping every year.
Why would people invest any-
where else?” he said.

Investors are quick to swoop
into the stock market en masse

ContinuedfrompageB1

China.
Manulife Investment Man-

agement, the global wealth
and asset management arm of
Manulife Financial Corp., pre-
viously held a 49% stake in a
fund manager it owned with
the state-owned Tianjin TEDA
International Holding.

The two companies have
been in talks about a deal for
two years, said Michael Dom-
mermuth, Asia head of wealth
and asset management at
Manulife Investment Manage-
ment. Mr. Dommermuth said
the joint venture had around
$12 billion assets under man-
agement in China by June.

In August, the Chinese se-
curities watchdog asked Man-
ulife to explain how it would
manage cross-border data
flows when it gets full ap-
proval. China’s internet regu-
lator tightened rules on cross-
border data transfer in July.
According to the new rules,
which kicked in on Sept. 1,
companies processing data for
key industries including fi-
nance must pass a security re-
view by the Cyberspace Ad-
ministration of China before
they can transfer personal
data abroad.

Xu Jin will become chair-
woman of the China business,
Manulife said. Ms. Jin was
most recently vice chair and
chief executive officer of China
Merchants Fund Management
Co., the fund house under
China Merchants Bank. She
previously worked at the Chi-
nese Securities Regulatory
Commission.

China’s securities regulator
has given Manulife Investment
Management approval to take
full ownership of its local
fund-management arm, a first
in a country that is slowly
opening up its $3.7 trillion
mutual-fund market.

The Canadian-owned firm
will become the first foreign
fund manager to convert a lo-
cal joint venture into a fully
owned entity. It applied for
full ownership after a rule
change in April 2020 that
scrapped a previous 51% cap
for foreign shareholders.

Manulife isn’t the first for-
eign firm to get approval for a
fully owned local mutual-fund
manager. BlackRock Inc. and
Fidelity International have
both been granted permission
to do so—but neither firm
previously ran a mutual-fund
company with a local partner.

The approval is part of the
wider opening up of China’s fi-
nancial market, which previ-
ously forced foreign firms to
operate using joint ventures.
Foreign banks, securities
houses, and credit-rating
firms no longer need local
partners.

JPMorgan Chase & Co. and
Morgan Stanley have both ap-
plied for approval to increase
their ownership in their own
Chinese fund-management en-
tities. Other foreign firms in-
cluding Neuberger Berman and
VanEck have either set up, or
are seeking approval to set up,
their own mutual funds in

BY REBECCA FENG

Canadian Firm to
Fully Own China
FundManager

tential minority investments in
nickel mines in Indonesia.

EV-related businesses are
trying to scale up and gain a
deeper foothold in China’s
large automobile market. Ly-
gend, which gets most of its
revenue from customers in
mainland China, will join the
likes of EV battery supplier
CALB Co. and battery-grade
lithium compounds producer
Tianqi Lithium Corp. that went
public in Hong Kong this year.

Lygend still derives most of
its trading and production rev-
enue from the stainless-steel
industry, though the share of
such revenue generated from
the EV industry jumped to 43%
for the first half of 2022 from
3.7% in the comparable period
a year ago. For the six months

ended June 30, profit soared
to 2.29 billion yuan—equiva-
lent to $321.6 million—from 89
million yuan the year before.
Revenue more than doubled to
9.98 billion yuan.

The company also plans to
spend some of the IPO proceeds
to fund additional capital for
Contemporary Brunp Lygend
Co., Lygend’s joint venture with
Chinese battery giant Contem-
porary Amperex Technology Co.
that focuses on the develop-
ment of EV battery projects.

High inflation, rising inter-
est rates and Russia’s invasion
of Ukraine have rocked mar-
kets this year and led to a
slump in global IPOs. Primary
and secondary listings in Hong
Kong have raised $11.1 billion
this year, down 71% from the

BANKING & FINANCE

Lygend Resources & Tech-
nology Co., a Chinese nickel
producer and trader, wants to
raise as much as $593 million
in its Hong Kong initial public
offering, becoming the latest
company along the electric-ve-
hicle supply chain to tap public
markets in a lackluster year
for debuts.

The company, based in
Ningbo, China, said on Monday
that it is taking investor orders
through Thursday, and that it
expects to list on Dec. 1. Its of-
fer price will be somewhere
from HK$15.60—equivalent to
$1.99—to HK$19.96 apiece, Ly-
gend said. About 90% of the
232.5 million shares on offer
will be available to interna-
tional investors, the company
added.

Electric-vehicle makers in
Asia and the companies that
supply them have increasingly
turned to capital markets to
raise money this year despite
the market volatility, taking ad-
vantage of a surge in demand
for energy-efficient automo-
biles. These businesses tend to
be capital-intensive, leaving
them with little choice about
raising funds.

Lygend is trying to expand
its capacity to produce nickel-
cobalt compounds used in EV
batteries. It plans to use more
than half of the proceeds from
the IPO to develop and con-
struct its production projects
for nickel products on Indone-
sia’s Obi Island, which is nes-
tled in the Maluku Islands, to-
ward the country’s east. Lygend
said it is also looking into po-

BY DAVE SEBASTIAN

EV Nickel Producer Lygend
Sets Listing in Hong Kong

The IPO would boost a joint venture with Chinese battery maker Contemporary Amperex Technology Co.
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on any sign that inflation ap-
pears to be cooling, betting
that the Federal Reserve will
soon slow its pace of interest-
rates increases.

For example, after data
showed inflation slightly eased
in October, the S&P 500 rallied
5.5% to its best one-day gain
since April 2020. The Nasdaq
Composite surged 7.4%, one of
the 20 best days for the tech-
heavy index in its more than
five-decade history.

Although Fed officials were
quick to assert the central
bank’s commitment to further
tightening, stocks jumped again
on last week’s data showing
waning producer-price pres-
sures.

Of the more than $14 trillion
sitting in equity mutual and ex-
change-traded funds domiciled
in the U.S., roughly 78% is in
U.S. stock funds, according to
Morningstar Direct. The bias is
even stronger this year: Of the
$93 billion that investors have

added to U.S. or international
equity funds, more than 90%
has gone to those holding U.S.
stocks.

Meanwhile, the U.S. ac-
counts for roughly 62% of
global stock-market capitaliza-
tion, based on weightings in
the MSCI Country All World in-
dex.

Since bottoming in March
2009 in the financial crisis, the
S&P 500 has surged 484%, out-
pacing Japan’s Nikkei 225,
which has risen 294%, the
Stoxx Europe 600, which has
gained 174% and the U.K.’s
FTSE 100, up 108%.

U.S. stocks’ sustained stretch
of outperformance is a histori-
cal outlier. Since 1975, U.S.
stocks typically outperform in-
ternational markets for just un-
der eight years before their ad-
vantage dissipates, according to
research by Hartford Funds.

“Many people think the U.S.
is the only game in town, but
over history, that isn’t true,”

said Meb Faber, co-founder and
chief investment officer of
Cambria Investment Manage-
ment. Mr. Faber expects U.S.
stocks “to go sideways over the
next decade” when accounting
for inflation.

Still, many investors argue
there is a compelling case for

investing overseas. Chief
among their reasons: attractive
valuations, high dividend yields
and bets that the dollar is due
for a fall.

Despite this year’s slump,
U.S. stocks are nearly 1.8 times
as expensive as the other 22
developed markets in aggre-

gate, when comparing prices
with corporate earnings over
the past five years. That is just
below the high-water mark set
about a year ago, according to
Leuthold Group data going
back to the 1970s and well
above the ratio’s historical av-
erage, which is nearly even.

By another metric, the
American stock market is cost-
lier than it has been more than
90% of the time since 1881.
That is according to Research
Affiliates’ analysis of price lev-
els relative to inflation-ad-
justed corporate earnings over
the past 10 years.

Shiller CAPE ratios show the
MSCI Europe trading at 16.4
times inflation-adjusted aver-
age corporate earnings over
the past 10 years, a steep dis-
count to the S&P 500’s 28.4 ra-
tio. The MSCI Emerging Mar-
kets index is trading at 11.9
times earnings.

U.S. dividend yields, mean-
while, haven’t been lower rela-

tive to foreign markets in at
least two decades. Payouts
from stocks in the MSCI World
ex-U.S. index yield an extra 1.9
percentage points compared
with the S&P 500 over the next
year, according to J.P. Morgan
Asset Management analysis.

Foreign stocks should re-
ceive further support when the
dollar reverts to more typical
levels. The sharp rise in the
greenback has punished foreign
currencies—and equity mar-
kets. The WSJ Dollar Index is
up more than 12% in 2022, pro-
pelled by the Fed’s policy tight-
ening and a flight to safety
among global investors.

Mr. Kelly and Mr. Masturzo
both said they see that combi-
nation of factors leading to
double-digit annualized returns
in Europe over the next de-
cade.

“You want to buy when
there is blood in the streets,”
said Mr. Masturzo. “That makes
now a good time for Europe.”

Investors
Pour Into
U.S. Stocks

$86B
Amount investors have put
into U.S. stocks this year

Watch a Video
Scan this code
to watch a
video on what it
takes to make
EV batteries.

P2JW326000-1-B01000-1--------XA
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Robert Iger, the company’s for-
mer chairman and CEO.

Shares of Imago BioSci-
ences more than doubled, ris-
ing $18.19 to $35.59, after
Merck agreed to acquire the
developer of bone-marrow dis-
ease drugs for $1.35 billion.

Carvana stock fell $1.01, or
13%, to $7.05. The used-car
dealer was a pandemic winner
but is rushing to conserve cash
as once-plentiful financing op-
tions dry up and its business
deteriorates

Coinbase Global dropped
$4.03, or 8.9%, to $41.23 as the
crypto market continues to
struggle following the collapse
of exchange FTX, while bit-
coin’s dollar value fell below
$16,000. Investors are worried
that failures among other com-
panies could be on the horizon.
For Coinbase, it was the second
consecutive trading session in
which it set a record closing
low. At 5 p.m. in New York, bit-
coin was trading at $15,602.37,
down 4% on the day. Bitcoin is
down 24% this month and 66%
this year.

In energy markets, U.S.

crude futures settled down
0.4% at $79.73 a barrel, trading
under $80 for the first time
since September amid a dark-
ening outlook for the global
economy.

In bond markets, the yield
on the benchmark 10-year
Treasury note rose to 3.825%

from 3.817% Friday. Yields and
prices move inversely.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell less
than 0.1%. Early Tuesday, Jap-
pan’s Nikkei 225 was up 0.7%,
Hong Kong’s Hang Seng Index
was down 1.2% and the Shang-
hai Composite was down 0.2%.

Index performanceMonday

Source: FactSet
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datory mass testing and lifted
the requirement for residents
to show proof of a recent nega-
tive test to enter public places.

A rise in Covid-19 infections
and the reporting of virus-re-
lated deaths for the first time
in almost six months have
caused investors to worry that
China’s normalization could in-
stead be further delayed.

“All eyes are on China,” said
Hani Redha, a portfolio man-
ager at PineBridge Investments.
“Any attempt to reopen is go-
ing to be tricky because we
know the pattern with these
things: you get a spike in cases.
We haven’t even really got go-
ing and there are already a lot
of cases.”

On top of the China news,
investors are looking at an as-
sortment of concerning devel-
opments in the U.S.

A looming railroad-worker
strike could disrupt some sup-
ply chains as soon as early De-
cember, hampering commerce.
Investors will also be watching
the shopping season to see the
degree to which inflation is bit-
ing into consumers’ purchasing
power.

All of that complicates the
Federal Reserve’s balancing act
between raising interest rates
and fighting inflation, said
Oanda analyst Edward Moya.
“There’s going to be some un-
wanted drivers here that will
probably force the Fed to re-
main aggressive,” he said. “And
that’s difficult for equities.”

On the data front, investors
were anticipating a quiet week
with Thanksgiving on Thurs-
day. The biggest event on the
economic calendar is Wednes-
day’s release of the minutes of
last Federal Reserve meeting.

Investors will be looking for
clues to Fed officials’ opinion
on the pace of inflation and
whether it will prompt the cen-
tral bank to ratchet down the
pace of interest-rate increases.
“It’s very important for market
players,” said AvaTrade analyst
Naeem Aslam.

In corporate news, shares of
Walt Disney jumped $5.78, or
6.3%, to $97.58 after the enter-
tainment giant replaced Chief
Executive Bob Chapek with

Stocks fell as investors wor-
ried about a rise in Covid-19 in-
fections overseas and the state
of the economy at home head-
ing into the holidays.

The Dow Jones Industrial
Average slipped 45.41 points, or
0.1%, to 33700.28, while the

S&P 500 dropped
15.40 points, or
0.4%, to 3949.94.
The Nasdaq Com-

posite lost 121.55 points, or
1.1%, to 11024.51.

Investors had hoped that
signs of easing Covid-19 con-
tainment measures in China
would allow for economic
growth to pick up, also benefit-
ing the global economy. Several
Chinese cities had said they
would no longer carry out man-

BY CAITLIN OSTROFF
AND PAUL VIGNA

Stocks Fall on China Covid Cases
Investors worry
increase in infections
will interrupt the
easing of restrictions

Shares of Coinbase Global fell 8.9% as the crypto market continues to struggle.
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
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.

13-Week 26-Week
Applications $148,842,611,000 $141,597,581,200
Accepted bids $60,279,573,500 $50,233,341,200
" noncomp $1,852,981,200 $1,904,123,700
" foreign noncomp $527,000,000 $465,000,000
Auction price (rate) 98.945000 97.727444

(4.220%) (4.520%)
4.324% 4.689%

Bids at clearing yield accepted 55.25% 37.68%
912796T33 912796ZF9

Both issues are datedNov. 25, 2022. The 13-week bills
mature on Feb. 23, 2023; the 26-week billsmature on
May25, 2023.

TWO-YEARNOTES
Applications $115,563,037,700
Accepted bids $46,566,125,200
" noncompetitively $973,450,300
" foreign noncompetitively $100,000,000
Auction price (rate) 99.990539

(4.505%)
Interest rate 4.500%
Bids at clearing yield accepted 98.05%
Cusip number 91282CFX4

The notes, datedNov. 30, 2022,mature onNov. 30,
2024.

FIVE-YEARNOTES
Applications $107,439,473,800
Accepted bids $47,674,762,400
" noncompetitively $145,501,300
" foreign noncompetitively $0
Auction price (rate) 99.555059

(3.974%)
Interest rate 3.875%
Bids at clearing yield accepted 81.79%
Cusip number 91282CFZ9

The notes, datedNov. 30, 2022,mature onNov. 30,
2027.

Cryptocurrency firm Gene-
sis Global Capital is still try-
ing to raise cash.

The lender has approached
crypto exchange Binance for
an investment and to bid for

its loan book, according to
people familiar with the mat-
ter. Binance decided not to in-
vest, fearful that some of Gen-
esis’s business could create a
conflict of interest down the
line, according to one of the
people familiar with the mat-
ter. The company also ap-
proached private equity giant
Apollo Global Management
for capital assistance, accord-
ing to people familiar with the
matter.

“We have no plans to file
bankruptcy imminently. Our
goal is to resolve the current
situation consensually without
the need for any bankruptcy
filing. Genesis continues to
have constructive conversa-
tions with creditors,” a Genesis
spokesman said.

Genesis has faced a rush of
withdrawals from its lending
arm following the quick col-
lapse of crypto exchange FTX.
The company initially sought
an emergency loan of $1 billion
from investors before it told
clients it was suspending re-
demptions and loan origina-
tions in a brief call Nov. 16,
Genesis said. At that meeting,
Interim Chief Executive Derar
Islim said Genesis would de-
liver a plan for its lending
business this week.

Genesis’s outreach to Bi-
nance was reported earlier by
Bloomberg.

In August, Genesis laid off
20% of its 260-person work-
force amid a restructuring that
also saw the departure of then-
Chief Executive Michael Moro.

Crypto
Lender
Genesis
Scouts Out
Investors

By Vicky Ge Huang,
Patricia Kowsmann
and Caitlin Ostroff
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