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Natural
Gas Price
Touches
14-Year
High
U.S. futures more than
double from last year
on a planned Russian
closure, hot weather

Home of
Avocado Toast
Moves On

i i i

A glut of the fruit
yields new recipes:
cupcakes, mousse

BY MIKE CHERNEY
AND ALLISON PRANG

SYDNEY—Suzanne James
has big dreams for one of her
favorite fruits.

Avocado smoothies. Avocado
cake. Avocado chocolate
mousse. She tried the avocado
pickle recipe—vinegar, chili,
sugar—but her family didn’t
love it.

Australia, credited with
spreading avocado on toast
around the world, is creaking
under a mountain of the green,
pear-shaped fruit. Farmers in
past years had planted thou-
sands of avocado trees to keep
up with demand, which, turns
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That kind of speed is rou-
tine for Mr. Bankman-Fried,
a 30-year-old billionaire with
a mop of curly hair who
sleeps a few hours a night
and toys with a fidget spin-
ner during interviews. Last
year, when regulatory scru-
tiny of crypto led Mr. Bank-
man-Fried to move FTX’s
headquarters from Hong
Kong to the Bahamas, dozens
of employees relocated to
the island nation within
about a month.

Mr. Bankman-Fried says
his ultimate goal is to bring
crypto to the masses. He
wants to make FTX a house-
hold name and use the tech-
nology behind bitcoin to re-
invent traditional finance,
including the stock market
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Crypto is ailing. Sam
Bankman-Fried is betting a
billion dollars he can fix it.

The chief executive of
cryptocurrency exchange
FTX Trading Ltd. has ap-
pointed himself the indus-
try’s savior—and crypto in-
vestors are closely watching
his moves after months of
market carnage. This year,
he bailed out a troubled digi-
tal-currency lender and tried
to stabilize another. He ac-
quired crypto exchanges in
Canada and Japan. He ap-
peared in magazine ads op-
posite supermodel Gisele
Bündchen in a bid to keep
mainstream investors enthu-
siastic about crypto despite
the downturn.

BY ALEXANDER OSIPOVICH

Malaysia’s Ex-Leader Imprisoned in 1MDB Fund Scandal

LONG FALL: Najib Razak, shown speaking to supporters during a break in court proceedings on Tuesday, was taken to prison
after the former prime minister’s final appeal of corruption convictions stemming from the 1MDB scandal was dismissed. A9
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U.S. NEWS
Two of Paul Newman’s
daughters sue the
Newman’s Own
Foundation. A2

OBITUARY
Julian H. Robertson Jr.,
pioneering hedge-fund
investor, dies at the

age of 90. B1

Intel Corp. has struck an
unusual $30 billion funding
partnership with Brookfield
Asset Management Inc. to help
finance its factory-expansion
ambitions, signaling some big
investors are upbeat about the
long-term demand for semi-
conductors.

The agreement with the
publicly traded Canadian as-
set-management firm is the
first of what could be a series
of such arrangements Intel
pursues to underpin Chief Ex-
ecutive Pat Gelsinger’s push to
make the company a leading
contract chip maker and re-

ABillion-Dollar
Bet to Fix Crypto

30-year-old CEO spends big on ailing industry

“uncovered extreme, egregious
deficiencies by Twitter in every
area of his mandate,” including
privacy, digital and physical se-
curity, platform integrity and
content moderation.

The SEC declined to com-
ment. The whistleblower com-
plaint also was submitted to the
Federal Trade Commission and
the Justice Department. The
Justice Department declined to
comment. The FTC didn’t re-
spond to a request for comment.

Among Mr. Zatko’s claims
are that Twitter executives, in-
cluding Chief Executive Parag

Agrawal, deliberately under-
counted the prevalence of spam
on the platform. Those claims
could further complicate Twit-
ter’s battle with Mr. Musk,
whom the company sued in
July to enforce his $44 billion
takeover deal. Mr. Musk alleged
Twitter misrepresented its
business, particularly as it re-
lates to spam or bot accounts—
claims Twitter denies.

The existence of the whis-
tleblower complaint was re-
ported Tuesday by the Wash-
ington Post and CNN.

A Twitter spokeswoman said

Mr. Zatko was fired “for inef-
fective leadership and poor
performance” and the com-
plaint “is riddled with inconsis-
tencies and inaccuracies and
lacks important context.”

A lawyer for Mr. Musk said:
“We have already issued a sub-
poena for Mr. Zatko, and we
found his exit and that of other
key employees curious in light
of what we have been finding.”

Twitter shares fell 7.3% in
PleaseturntopageA6

A whistleblower complaint
by Twitter Inc.’s former head of
security alleging widespread
mismanagement spurred new
scrutiny of the social-media
company, adding to its chal-
lenges as it prepares for its le-
gal battle with Elon Musk.

The complaint, which was
submitted to the Securities and
Exchange Commission last
month and became public on
Tuesday, was made by Peiter
Zatko, who was fired this year.
Mr. Zatko’s submission says he

BY SARAH E. NEEDLEMAN

Twitter’s Ex-Security Head
FilesWhistleblower Complaint

Intel, Brookfield
Join Up on Plants

gain its manufacturing advan-
tage over competitors in Tai-
wan and South Korea.

Under the deal, which com-
pany executives described as a
first of its kind for the indus-
try, Intel would fund 51% of
the cost of building new chip-
making facilities in Chandler,
Ariz., and will have a control-
ling stake in the financing ve-
hicle that would own the new
factories, Intel Chief Financial
Officer David Zinsner said.
Brookfield will own the re-
mainder of the equity and the
companies will split the reve-
nue that comes out of the fac-
tories, he said.
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BY ASA FITCH

INSIDE

U.S. natural-gas futures
reached a 14-year intraday
high Tuesday, before falling at
the close, a sign of the unceas-
ing demand for U.S. shale gas
across the Atlantic and likely
pointing to rising prices and
market volatility ahead.

The latest price surge came
in response to Russia’s plans
to shut down one of Europe’s
main fuel arteries for a few
days at the end of the month.
The closure announced Friday
is either the latest episode of
unplanned maintenance along
the vital Nord Stream gas
pipeline or an act of economic
warfare on Russia’s part in re-
taliation for Western Europe’s
support for Ukraine.

Prices were climbing again
Tuesday before a major U.S.
gas exporter said that its fire-
damaged plant in Texas would
restart later than expected and
leave a lot of gas in the do-
mestic market that would oth-
erwise be sold overseas.

Futures for September de-
livery dropped from a fresh
high of $10.028 per million
British thermal units to end at
$9.193, more than twice the
price a year ago. Futures for
delivery this winter are even
more expensive.

The run-up in natural-gas
prices comes as global busi-
ness activity downshifted in
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BY RYAN DEZEMBER

Crimea, as they get more
Western weapons.

A drone strike on the head-
quarters of Russia’s Black Sea
Fleet in Crimea on Saturday
was one of many recent signs
that Russia’s rear areas in-
creasingly are vulnerable to
Ukrainian attack.

Political and popular back-
ing for Ukraine in the U.S. and
most of Europe remains ro-
bust, despite fears that a
drawn-out war, and rising en-

PleaseturntopageA9

Six months after Russia
launched its full-scale invasion
of Ukraine, signs are accumu-
lating that the balance on the
military and economic battle-
fields is slowly tilting the way
of Kyiv and its Western backers.

In the biggest war between
European countries since
World War II, the death and
destruction have no end in
sight. Ukraine is still strug-
gling against Russia’s advan-
tage in raw firepower, but the
country’s defenders increas-
ingly are hitting Russian logis-
tics and bases, including in

BY MARCUS WALKER
AND GORDON LUBOLD

At SixMonths, Kyiv
GainsMomentum

 Saudis and their allies weigh
reducing oil output................. A7

 Russia and Turkey are
deepening ties........................... A8

 U.S. warns of potential attacks
during Ukraine holiday.......... A8

 Whistleblower claim attracts
scrutiny in Washington....... A6
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What’s
News

 Six months after Russia
launched its full-scale inva-
sion of Ukraine, signs are ac-
cumulating that the balance
on the military and eco-
nomic battlefields is slowly
tilting the way of Kyiv and
its Western backers. A1, A8
 Boxes recovered from
Trump’s Florida home in
January contained more
than 700 pages of classi-
fied material, according to
correspondence between
the National Archives and
Trump’s legal team. A4
White House officials are
planning for Biden tomake an
announcement on Wednes-
day about his proposal for
dealing with student-loan
debt, according to people
familiar with the matter. A2
 The Biden administration
completed plans for a fall
Covid-19 booster campaign
that would launch in Sep-
tember with 175 million
updated vaccine doses pro-
vided to vaccination sites. A3
 Two men were found
guilty in their second trial
for conspiring to kidnap
Michigan Gov. Whitmer
over her policies to contain
the Covid-19 pandemic. A6
 Rep. Charlie Crist se-
cured the Democratic
nomination for governor
in Florida, setting up what
promises to be an uphill bat-
tle against incumbent Repub-
lican Gov. Ron DeSantis.A4
 A former Louisville,
Ky., detective pleaded
guilty to helping falsify a
warrant affidavit to search
the home of Breonna Tay-
lor, a Black woman shot
dead by police in 2020. A3

U.S. natural-gas futures
reached a 14-year in-

traday high Tuesday before
falling at the close, a sign
of the unceasing demand
for U.S. shale gas across the
Atlantic and likely point-
ing to rising prices and
market volatility ahead. A1
Saudi Arabia and some of
its oil-producing allies have
suggested cutting crude pro-
duction, disappointing U.S.
officials who predicted the
kingdomwould be instrumen-
tal in cooling themarket. A7
Awhistleblower complaint
by Twitter’s former head of
security alleging widespread
mismanagement spurred new
scrutiny of the social-media
company, adding to its chal-
lenges as it prepares for its
legal battle withMusk.A1, A6
 Intel struck an unusual $30
billion funding partnership
with Brookfield to help the
chip maker finance its fac-
tory-expansion ambitions. A1
 Business activity in the
U.S., Europe and Japan fell
in August, according to
new surveys, pointing to a
sharp slowdown in global
economic growth. A2
 U.S. stocks edged lower,
with the S&P 500 and Dow
retreating 0.2% and 0.5%,
respectively. The Nasdaq
slipped less than 0.1%. B11
Macy’s and Nordstrom
became the latest retailers
to lower their financial
guidance for the year, cit-
ing risks of a steeper eco-
nomic downturn. B1
 Bed Bath & Beyond has
found a financing source
to shore up its liquidity,
according to people famil-
iar with the matter. B1
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Instacart Inc. cut its inter-
nal valuation in March. A July
29 Markets article about the
company incorrectly said it
was in May.

The name of the Public
Lands Interpretive Association
was given incorrectly as the
Public Lands Initiative in a
Journal Report article on Sat-
urday about travel to natural
spots that attract fewer visi-
tors than national parks.
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Manufacturing output fell for
a third straight month, while
the services sector narrowly
avoided a contraction. Busi-
nesses in both sectors re-
ported a decline in new or-
ders, which points to
weakness in the months to
come, while factories reported
a buildup in inventories as
goods remained unsold.

“This glut of inventories
suggests little prospect of an
improvement in manufactur-
ing production anytime soon,”
said Andrew Harker, an econo-
mist at S&P Global.

The PMI for Germany
pointed to the sharpest de-
cline in business activity since
June 2020, while the measure

for France pointed to the first
decline in activity since the
first wave of the pandemic.

The eurozone economy has
been hit by the fallout from
Russia’s February invasion of
Ukraine as higher energy and
food prices have weakened
household spending power and
threatened business profit mar-
gins. The largest military con-
flict on the continent in almost
eight decades—and one of the
longest—also has hit household
and business confidence.

For now, however, the jump
in inflation has yet to derail
the eurozone’s recovery from
the pandemic, which has been
slower than in the U.S. partly
because government restric-

U.S. NEWS

“Gathering clouds spread
across the private sector as
services new orders returned
to contractionary territory,
mirroring the subdued demand
conditions seen at their manu-
facturing counterparts,” said
Siân Jones, senior economist at
S&P Global Market Intelligence.

The U.S. economy has con-
tracted for two consecutive
quarters, though job growth
remains robust with unemploy-
ment matching a half-century
low. Inflation remains near re-
cords despite a slight cooling
in July, with the Federal Re-
serve pursuing an aggressive
rate-raising strategy to cool
demand and slow price gains.

Europe’s business activity
also declined for a second
month in a row amid a renewed
rise in energy prices over un-
certainty about Russia’s will-
ingness to maintain its already
reduced supply of natural gas
ahead of the heating season.

Russian state gas supplier
Gazprom on Friday said it
would shut down the Nord
Stream natural-gas pipeline to
Germany for three days of
maintenance later in August.
That sent gas prices up, spurred
by worries over Europe’s ability
to amass sufficient fuel supplies
before winter.

S&P Global said its compos-
ite purchasing managers index
for the eurozone fell to 49.2 in
August from 49.9 in July,
reaching an 18-month low.

tions were lifted later. The re-
opening of parts of the econ-
omy that had been fully or
partly closed during much of
2021 led to an acceleration in
economic growth during the
three months through June,
even as the U.S. economy con-
tracted for a second straight
quarter.

The PMI for U.S. service
providers fell to 44.1 so far in
August, from 47.3 in July.
Businesses encountered more
client hesitancy in placing new
work, leading to a steep de-
cline in new orders, S&P
Global said.

U.S. service providers are
raising prices more slowly
than they have in 17 months as
softer orders and more com-
petition lead to pricing moder-
ation. Input costs also have
moderated for service provid-
ers, but wage, supplier, and
transportation costs continue
to weigh on businesses.

U.S. manufacturers’ output
contracted for a second
straight month as they faced
softening demand and contin-
ued supply-chain issues,
though manufacturers also reg-
istered the slowest rise in cost
burdens since January 2021.

While a summer tourism
season that is closer to the
prepandemic norm could see
the eurozone economy grow
modestly in the three months
through September, S&P’s sur-
vey pointed to a decline in ac-

tivity in the tourism and recre-
ation industry during August.

That suggests that the eu-
rozone economy may already
be in contraction, and econo-
mists doubt it will avoid that
fate in the final months of the
year as high energy prices
take a bigger bite out of
household budgets. The dura-
tion and severity of that con-
traction will depend on the
scale of the hit to household
spending, and whether energy
rationing that would directly
reduce factory output becomes
necessary.

Economists at Barclays ex-
pect the eurozone economy to
grow this quarter and then
contract in the final three
months of this year and the
first quarter of 2023. But, in a
note to clients, they said their
forecast of a mild recession
“increasingly looks too optimis-
tic,” given uncertainties about
the availability of natural gas.

S&P Global’s surveys indi-
cated that private-sector ac-
tivity in Japan and Australia
also declined in August for the
first time since a wave of new
Covid-19 infections at the start
of the year.

Business activity in the U.S.,
Europe and Japan fell in Au-
gust, according to new sur-
veys, pointing to a sharp slow-
down in global economic
growth as higher prices
weaken consumer demand and
the war in Ukraine scrambles
supply chains.

U.S. companies reported a
sharp drop in business activity
in August in a broad-based de-
cline led by services compa-
nies, though manufacturing
slowed as well. High inflation,
material shortages, delivery
delays and interest-rate rises
all weighed on business activ-
ity, the S&P Global survey said.

The composite purchasing
managers index for the U.S.
economy—which measures ac-
tivity in both the manufactur-
ing and services sectors—was
45.0 in August, down from 47.7
in July. That marked the sec-
ond consecutive month with a
decline and was the lowest
reading since May 2020, early
in the pandemic. A reading be-
low 50 indicates a contraction;
a reading above that level in-
dicates growth.

BY PAUL HANNON
AND GABRIEL T. RUBIN

Global Economies Signal a Slowdown
Surveys of purchasing
managers show soft
manufacturing and
services sectors

Composite purchasingmanagers index

Sources: S&P Global; au Jibun Bank (Japan)
Note: The composite PMI measures activity in both the manufacturing and services sectors
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White House officials are
planning for President Biden
to make an announcement on
Wednesday about his proposal
for dealing with student-loan
debt, according to people fa-
miliar with the matter.

The president and his se-
nior aides have for months
been weighing whether to can-
cel some federal student-loan
debt. Mr. Biden’s top advisers
have discussed several propos-
als, including eliminating
$10,000 in federal student-
loan debt for borrowers mak-
ing less than $125,000 a year,
the people said.

The White House has kept
the details of the decision
closely guarded. Only a small
group of Mr. Biden’s top aides
have been informed of his
plans, some of the people said.

As of Tuesday evening, se-
nior Biden administration offi-
cials were still ironing out the
details of the announcement,
according to some of the peo-
ple familiar with the discus-
sions. Those people said they
expected Mr. Biden to opt for
$10,000 in debt cancellation
with a $125,000-a-year income
cap, but cautioned that those
figures could change.

The president is also ex-
pected to extend a pandemic
pause on federal student-loan
payments.

Mr. Biden was scheduled to
return to the White House on
Wednesday from Delaware,
where he is on vacation with
his family. The president has
said he would announce a de-
cision on student loans by
Aug. 31.

The White House declined
to comment on the specific
timing of the announcement
or provide further details. A
spokesman reiterated that the
president would make his de-

cision before the end of the
month.

A move to forgive $10,000
in student debt under certain
income thresholds would fall
short of progressive Demo-
cratic demands for full stu-
dent-debt cancellation or for
canceling $50,000 per bor-
rower, but it could apply to
the majority of the 40 million
people who hold a total of $1.6
trillion in student-loan debt.

Mr. Biden spoke by phone
on Tuesday night with Senate
Majority Leader Chuck
Schumer (D., N.Y.) to discuss
the issue, and he separately
held a joint call with Sens.
Elizabeth Warren of Massachu-
setts and Raphael Warnock of
Georgia, according to people
with knowledge of the conver-
sations. All three Democrats
have been encouraging Mr. Bi-
den to forgive student debt.

Republicans have opposed
broad student-debt forgive-
ness, saying such a move
would be unfair to those who
have already paid off their
loans or never went to college,
and could worsen inflation.

A report released Tuesday
from the Penn Wharton Bud-
get Model estimated that a
one-time maximum debt for-
giveness of $10,000 per bor-
rower with incomes of less
than $125,000 a year would
cost around $300 billion.

Last month, more than 100
Democratic senators and
House members from across
the party’s ideological spec-
trum asked Mr. Biden to ex-
tend the loan-payment pause
beyond its Aug. 31 expiration,
citing continued economic
hardships. Mr. Biden cited
similar reasoning for extend-
ing the pause previously, most
recently in April.

Republicans have opposed
continuing the pause, arguing
that it constitutes “de facto
loan forgiveness.”

—Ken Thomas
contributed to this article.

Biden’s Decision
Expected on Federal
Student-Loan Debt

By Andrew Restuccia,
Gabriel T. Rubin
and Tarini Parti

Watch a Video
Scan this code
for a video on
how inflation
looks different
worldwide.

BY KHADEEJA SAFDAR

Newman Daughters Sue Foundation

Paul Newman in 1967’s ‘Cool Hand Luke.’ The actor created the Newman’s Own Foundation in 2005.
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Two of Paul Newman’s
daughters sued the Newman’s
Own Foundation, saying its
leaders have strayed from
their late father’s wishes and
limited their involvement in
its charitable giving.

The Hollywood star created
the Newman’s Own Foundation
in 2005, three years before his
death. The nonprofit controls a
food company called Newman’s
Own Inc. that funds the private
foundation with its after-tax
profits. The foundation had as-
sets valued at about $234 mil-
lion at the end of 2020, accord-
ing to federal tax filings.

The foundation’s board of
directors in 2020 reduced the
yearly amount that Mr. New-
man’s daughters each receive
to direct charitable donations—
from $400,000 to $200,000—a
move they said is a violation of
Mr. Newman’s wishes, accord-
ing to the lawsuit filed Tuesday
by Elinor “Nell” Newman and
Susan Newman in a Connecti-
cut state court.

The lawsuit seeks $1.6 mil-
lion in damages to be donated
to the charities of the daugh-
ters’ choosing, along with a
judgment that requires the
foundation to abide by Mr.
Newman’s wishes. The daugh-
ters aren’t members of the
foundation’s board of directors.

Philanthropic decisions by
the foundation’s board vary
each year, said a spokesman
for the foundation. “Best prac-
tices surrounding philan-
thropic organizations do not
allow for the establishment of
perpetual funding allotments
for anyone, including Nell and
Susan Newman. A meritless
lawsuit based on this faulty
wish would only divert money
away from those who benefit

from Paul Newman’s generos-
ity,” the spokesman said.

Andy Lee, a lawyer at Foley
& Lardner LLP representing
Nell and Susan Newman, said,
“This lawsuit does not seek
personal compensation for Mr.
Newman’s daughters, but sim-
ply seeks to hold Newman’s
Own Foundation accountable
to the charities they have
shortchanged in recent years.”

The lawsuit offers a
glimpse into the longstanding
tensions between the founda-
tion’s leaders and some mem-
bers of the Newman family.

Mr. Newman, who starred
in films like “Cool Hand Luke”
and “The Hustler,” was mar-
ried to actress Joanne Wood-
ward, his second wife, at the
time of his death in September
2008. He had six children, in-
cluding five daughters and a

son, who died of a drug over-
dose.

Three daughters and Ms.
Woodward aren’t part of the
lawsuit against the foundation.
A spokesman for the Newman
family said the other family
members declined to comment.

Mr. Newman launched New-
man’s Own in 1982 with a
homemade salad dressing and
later produced pasta sauce
and other products. The com-
pany has given away its prof-
its to various causes each year,
an amount that has totaled
more than $600 million over
40 years.

When he established the
private foundation, Mr. New-
man gave instructions on the
structure and its charitable
giving, which included
amounts for his children to di-
rect to charities.

The lawsuit said Mr. New-
man’s will was amended a few
months before his death, when
he wasn’t mentally competent.
The changes stripped provi-
sions meant to empower New-
man family members in deal-
ings with the foundation,
according to the suit.

The lawsuit said that Mr.
Newman’s daughters and Ms.
Woodward were surprised
when the will was read to them
because it was different from
what their father and his advis-
ers had explained to them and
others over the years, includ-
ing in a 2007 recorded video.

The daughters didn’t chal-
lenge the validity of the
changes made to the will ear-
lier because they were threat-
ened they would get disinher-
ited due to a provision of the
will, according to the suit.

returns and in buildings that
house other federal agencies.

“For me this is personal,”
wrote Mr. Rettig, who was
nominated in 2018 by then-
President Donald Trump for a
term that ends in November.
“I’ll continue to make every ef-

fort to dispel any lingering
misperceptions about our
work. And I will continue to
advocate for your safety in ev-
ery venue where I have an au-
dience.”

President Biden last week
signed a law that would give
nearly $80 billion to the IRS
over the next decade to en-
hance tax enforcement, which
has suffered over the past de-

cade as the IRS dealt with flat
budgets and increased respon-
sibilities. It would provide
enough money to hire 87,000
new employees for an organi-
zation that has had fewer than
80,000 full-time-equivalent
jobs for the past few years.
Some of the new hires would
backfill expected attrition and
retirement.

Republicans have been criti-
cizing the planned spending in
sometimes stark terms, warn-
ing about an army of IRS
agents.

Sen. Chuck Grassley (R.,
Iowa), for example, speculated
in a television interview about
IRS strike forces with agents
ready to shoot small-business
owners.

Some of the 87,000 new em-
ployees would be auditing tax-
payers or directly collecting
taxes, while others will be per-
forming back-office functions.
Only a fraction of them carry
firearms.

In a letter on Monday, lead-
ers of the American College of

Tax Counsel, a tax lawyers’
group, asked Republican lead-
ers to dial back their rhetoric
and said IRS agents do work
similar to that of other federal
law-enforcement officers.

WASHINGTON—The Inter-
nal Revenue Service is begin-
ning a comprehensive review
of safety and security proto-
cols for its employees, citing
threats, misinformation and
social-media postings in the
days following Congress’s deci-
sion to beef up the tax
agency’s enforcement efforts.

In a message to employees
on Tuesday that mentioned un-
specified threats it described
as “concerning,” Commissioner
Charles Rettig said the IRS is
conducting risk assessments
and working with law-enforce-
ment officials and the employ-
ees’ union as it considers po-
tential new security measures.

It is examining exterior
lighting and security at IRS
buildings in the first such full
review since the mid-1990s.

The IRS has its headquar-
ters in Washington, D.C., but
operations are dispersed
around the country, both in
large campuses that process

BY RICHARD RUBIN

IRS Prepares Employee Security Overhaul

President Biden
signed a law that
allocates $80 billion
for tax enforcement.
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A former Louisville, Ky., de-
tective pleaded guilty to helping
falsify a warrant affidavit to
search the home of Breonna
Taylor, a Black woman whose
fatal shooting by police more
than two years ago sparked
protests around the U.S.

The detective, Kelly Goodlett,
is one of four former Louisville
Metro Police Department offi-
cers charged by the Justice De-
partment earlier this month in
connection with a 2020 raid on
Ms. Taylor’s apartment to exe-
cute a search warrant. By plead-
ing guilty to one count of con-
spiracy in a federal court in
Louisville on Tuesday, she be-
came the first person convicted
as a result of federal and state
investigations of the killing.

Ms. Taylor, 26 years old, was
in bed with her boyfriend when
police broke through the front
door. The boyfriend, believing
they were intruders, fired at the
officers and hit one. Police re-
turned more than 30 shots, hit-
ting Ms. Taylor in the chest and
killing her, according to prose-
cutors. In her plea agreement,
Ms. Goodlett, 35, admitted she
worked with another detective,
Joshua Jaynes, to present false
information to a judge to obtain
a search warrant for which they
lacked probable cause. Mr.
Jaynes wrote in the affidavit
that he had verified with a
postal inspector that a target of
a drug investigation was receiv-
ing packages at Ms. Taylor’s
home—an allegation Ms. Good-
lett said she and Mr. Jaynes
knew was false.

Ms. Goodlett also added a
paragraph that she knew was
misleading, writing that detec-
tives had confirmed that the
drug-investigation target was
using Ms. Taylor’s address as
his current home address, ac-
cording to her plea agreement.
In addition, she didn’t object to
Mr. Jaynes’s request for a “no-
knock” warrant—which allows
police to storm a residence
without first announcing their
presence—even though she
didn’t think one was necessary.

After Ms. Taylor’s killing, the
two reiterated some of those
misleading claims in a letter
they submitted to police inves-
tigators, according to the plea
agreement. When media outlets
reported that the postal inspec-
tor refuted the claim that the
target was receiving packages
at Ms. Taylor’s address, Ms.
Goodlett and Mr. Jaynes sought
to cover up their wrongdoing,
meeting in person to agree on a
false story to tell investigators,
she said in the plea agreement.

Mr. Jaynes and the other two
ex-officers pleaded not guilty.
Ms. Goodlett faces a maximum
sentence of five years in prison.

BY ARIAN CAMPO-FLORES

Ex-Officer
Pleads
Guilty Over
Fatal Raid

the bill before California’s 2022
legislative session ends Aug. 31.

PG&E’s licenses to operate
the plant expire in 2024 and
2025, and the company is run-
ning out of time to renew them,
a lengthy process that involves
safety and environmental re-
views by the Nuclear Regulatory
Commission. Waiting until the
2023 legislative session could
imperil that process, analysts
say. The proposed legislation
also requires PG&E to seek fed-
eral funding through the Energy
Department, the deadline for
which is Sept. 6.

Industry observers say the
company could get interim ap-
proval to keep the units operat-
ing while completing the full re-
licensing process, but must seek
it soon. If lawmakers fail to pass
a bill this month, Mr. Newsom
could convene a rare special
session to consider the issue,
but would be unlikely to do so,
people familiar with the matter
say.

Mr. Newsom’s push to keep
the plant open is an about-face
for the Democrat, who, as lieu-
tenant governor, supported a
2016 plan to close it.

shots, or of recommendations
from the agency on their use.
The document provides a road
map for states and other juris-
dictions preparing to distrib-
ute the new round of booster
shots. For instance, it gives
dates for placing orders and
explains how the federal gov-
ernment will decide who gets
the first shipments.

The guide doesn’t provide
the kind of guidance that peo-
ple deciding on getting
boosted will probably seek,
such as how long someone
who developed immunity from
a real-world infection should
wait before getting boosted.

Vaccination sites will gener-
ally offer two types of inocula-
tions. People who aren’t fully
vaccinated will be offered an
original vaccine targeting the
early form of the virus. About
79% of the U.S. population, ac-
cording to the CDC, have got-
ten the two doses required to
be fully vaccinated with a
messenger RNA vaccine from
either Pfizer Inc. and partner
BioNTech SE or Moderna Inc.

Fully vaccinated people, in-
cluding anyone who has gotten
one or two booster shots al-
ready, will be offered boosters
modified to work more effec-
tively against the Omicron
subvariants known as BA.4
and BA.5. The BA.5 subvariant
is now the dominant version
of the virus in the U.S.

The Food and Drug Admin-
istration asked drugmakers to
tweak their booster shots to

target the subvariants as well
as the original strain of the vi-
rus, after evidence mounted
that currently available vac-
cines weren’t as effective
against the subvariants as
they had been against earlier
versions of the virus.

Only people who are fully
vaccinated will be able to get
the modified booster, accord-
ing to the administration’s fall
vaccination planning guide. It

doesn’t matter if a person got
one or two booster shots as
long as they are fully vacci-
nated, according to the vacci-
nation planning guide.

The administration expects
the updated boosters from
Pfizer-BioNTech to initially be
authorized for people 12 and
older, while Moderna’s booster
would be cleared at first for
people 18 and older, according
to the fall booster guide.

A fall vaccination campaign
that reaches the number of
people who got flu shots last
year would save about 100,000
lives and prevent more than
one million hospitalizations,
according to an analysis by the
Commonwealth Fund, a health-
care philanthropy. It would also
result in a $63 billion savings
associated with direct medical
costs such as hospitalization by
the end of March 2023.

About 160,000 lives could be
saved and 1.7 million hospital-
izations prevented if 80% of peo-
ple eligible for their first or sec-
ond booster doses get a shot by
Oct. 31, according to the study.

The Biden administration
has completed plans for a fall
Covid-19 booster campaign
that would launch in Septem-
ber with 175 million updated
vaccine doses provided to
states, pharmacies and other
vaccination sites.

The administration is pro-
curing the doses, which drug-
makers are updating to target
the newest versions of the vi-
rus. The administration has
also informed states, pharma-
cies and other entities they
can begin preordering now
through the end of August, ac-
cording to the administration’s
fall vaccination planning guide.

Vaccines would be shipped
immediately following an ex-
pected authorization by federal
drug regulators, who still must
review and sign off on the
shots, and recommendations
from the Centers for Disease
Control and Prevention, which
must review the data and sign
off on administering the shots.

Administration officials
have expressed hope that the
boosters would help head off a
wave of serious illnesses and
deaths in the fall and winter,
when cases often increase as
more people gather indoors.

Yet the campaign is expected
to face challenges, including
waning public interest in
booster shots and a mutating
virus that risksmaking even the
tweaked boosters less effective.

The CDC posted the plan-
ning guide online ahead of the
authorization of any new

BY STEPHANIE ARMOUR

U.S. Readies Covid Booster Campaign
Daily U.S. Covid-19 vaccinations

Source: Centers for Disease Control and Prevention
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A deal requires support from
legislators across the state,
some of whom have questioned
the safety of the plant, citing its
proximity to nearby geologic
fault lines among other things,
and how much it would cost to
keep it operating. Draft legisla-
tion supported by Mr. Newsom
proposes using the state general
fund to lend PG&E as much as
$1.4 billion, some of which
could be forgiven or repaid with
federal funding.

The State Assembly late last
week circulated a competing
proposal that would allow the
plant to close as scheduled and
instead establish $1.4 billion in
grants and incentive programs
aimed at speeding up the devel-
opment of clean energy proj-
ects.

State Sen. John Laird, a Dem-
ocrat whose district is home to
Diablo Canyon, has expressed
concern about a range of issues
associated with the plant, in-
cluding whether it will need
substantial maintenance. Mr.
Laird said he has been discuss-
ing his concerns with the gover-
nor’s staff.

“How can you judge if you
don’t have answers to some of
the key questions?” he said.

A spokesman for Mr.
Newsom said the governor’s of-
fice is “making real progress” in
negotiating with the legislature
and expects a bill to pass. Sev-
eral lawmakers agreed there is
a reasonable chance that the
governor can rally the neces-
sary support.

The 2,250-megawatt Diablo
Canyon plant supplies roughly
8% of the power produced in
California. PG&E in 2016 agreed
to decommission it when its fed-
eral operating licenses expire,
saying it would be cheaper to re-
place the output with renewable
energy than to re-license it and
keep it running. The company
said the plant is seismically safe
and it stands ready to support
any changes to state policy.

Numerous issues have
emerged to strain the grid in
California. Prolonged drought
has crimped hydroelectric
power production throughout
the West, where regionwide
heat waves have strained elec-
tricity supplies in recent years.

Supply-chain snarls and in-
creases in raw-material costs
have resulted in delays in wind,
solar and battery storage proj-
ects needed to replace the out-
put from Diablo Canyon.

California lawmakers are
racing to hammer out a plan to
keep the state’s last nuclear
plant online, citing anticipated
power shortages for years to
come.

The effort, spearheaded by
Gov. Gavin Newsom, is likely the
legislature’s last opportunity to
extend the life of the plant,
known as Diablo Canyon, past
its planned retirement in the
coming years. The state energy
commission has signaled the
plant is needed to help keep the
lights on as heat waves, drought
and challenges in bringing new
resources online threaten to
disrupt power supplies.

The plant has long faced op-
position from antinuclear activ-
ists, as well as environmental-
ists concerned about its effect
onmarine life. Some legislators
are concerned about the costs
of continuing to operate it.

Proposed legislation, which
hasn’t yet been filed, would
push PG&E Corp., a utility com-
pany that owns the plant, to re-
new its federal nuclear operat-
ing licenses and do other work
necessary to keep the plant run-
ning. Days remain for a vote on

BY KATHERINE BLUNT

CaliforniaRaces toKeepNuclear PlantRunning

Diablo Canyon, seen above in 2021, supplies about 8% of the power
produced in California. It has long faced opposition from activists.
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Moderna Asks FDA
To Clear New Shot

Moderna Inc. asked U.S.
regulators to authorize a new
version of its Covid-19 vaccine
that targets the latest corona-
virus strains.

Moderna said Tuesday that
it is ready to ship doses of the
new shot in September if it is
cleared by the Food and Drug
Administration.

Competitors Pfizer Inc. and

BioNTech SE said Monday that
they have also applied for clear-
ance of a new vaccine shot.

Moderna’s new shot is de-
signed to protect against the
original coronavirus strain that
emerged in China in late 2019,
as well as the Omicron subvari-
ants BA. 4 and BA. 5 that are
currently dominant in the U.S.

Moderna started a clinical
trial this month of its new
booster shot. Pfizer and BioNTech
said they would start a study of
their new shot this month.

—Joseph Walker

Scan to see a video of this
painting “in motion”
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WASHINGTON—Boxes re-
covered from Donald Trump’s
Florida home in January con-
tained more than 700 pages of
classified material, including

documents marked as ex-
tremely sensitive, according to
correspondence between the
National Archives and the for-
mer president’s legal team.

The letter, written by Act-
ing Archivist of the United
States Debra Steidel Wall and
dated May 10, shows that
months before the Aug. 8 Fed-
eral Bureau of Investigation
search at Mar-a-Lago, the in-
telligence community and the
Justice Department had be-
come alarmed by Mr. Trump’s
handling of presidential re-

By JanWolfe,
Alex Leary

and Sadie Gurman

ure. He secured endorsements
from prominent Democrats,
large unions and major news-
paper editorial boards.

Mr. Crist won his 2006 race
for Florida governor as a Re-
publican, and governed as a
moderate. He chose not to
seek re-election in 2010 and
instead unsuccessfully ran for
the U.S. Senate as an indepen-
dent against Republican Marco
Rubio.

Two years later, he became
a Democrat, saying the GOP
had been overtaken by the ex-
treme right, and in 2014, he
lost a race for governor
against Rick Scott. He has
been a Democratic congress-
man representing a district in
the St. Petersburg area since
2017.

In the wake of the Supreme
Court’s June decision elimi-
nating a constitutional right to
abortion, reproductive rights
became a central focus of the
campaigns. Ms. Fried accused
Mr. Crist of appointing conser-
vative judges to the Florida
Supreme Court who could vote
to uphold the state’s recently
enacted 15-week abortion ban.
Mr. Crist vowed to sign an ex-
ecutive order to protect abor-
tion rights in the state under
the Florida Constitution.

Mr. DeSantis championed
the 15-week abortion ban and
celebrated the Supreme Court
decision. But unlike Republi-
can leaders in some other
states, he hasn’t proposed sig-
nificant new restrictions.

In the general election
against Mr. DeSantis, Mr. Crist
will face an incumbent whom
Democrats would relish de-
feating but whom political an-
alysts consider a solid favorite.
Mr. DeSantis has maintained
largely favorable approval rat-
ings. He has raised about $172
million, vastly outpacing Dem-
ocratic rivals, according to Fol-
lowTheMoney.org, which
tracks campaign contributions.
Mr. Crist has raised about $15
million.

Rep. Charlie Crist secured
the Democratic nomination for
governor in Florida, setting up
what promises to be an uphill
battle against incumbent Gov.
Ron DeSantis, a rising Republi-
can star with a formidable
fundraising advantage.

Mr. Crist, a former Florida
governor and attorney general,
prevailed against Nikki Fried,
the state agriculture commis-
sioner, according to the Asso-
ciated Press.

With about 75% of the vote
counted, Mr. Crist received
60.2% of the ballots cast, com-
pared with 35% for Ms. Fried,
according to the AP.

Both Democrats sought to
portray themselves as the
strongest candidate to take on
Mr. DeSantis, who raised his
national profile over his han-
dling of the pandemic and is
widely considered a potential
2024 presidential candidate.
The incumbent’s legislative
and policy agenda targeting
what he calls “woke indoctri-
nation” by schools and corpo-
rations has electrified conser-
vatives and enraged liberals.

“This is the most conse-
quential race in the history of
our state,” Mr. Crist told sup-
porters in St. Petersburg after
winning the primary. Floridi-
ans “want a governor who
cares about them to solve real
problems, that preserves our
freedom, not a bully who di-
vides us and takes our free-
dom away.”

Ms. Fried congratulated Mr.
Crist in a concession speech
and urged Democrats to unite
in November. “We are going to
make Ron DeSantis a one-term
governor and a zero-term
president,” she said.

Mr. Crist, who is 66 years
old and an experienced cam-
paigner with a genial style,
cast himself as a unifying con-
sensus-builder who can heal
what he considers the divi-
siveness of Mr. DeSantis’s ten-

BY ARIAN CAMPO-FLORES

Crist Wins Nod
In Florida Race
To Face DeSantis
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ATLANTA

Officers Won’t Be
Charged in Shooting

Two white Atlanta police offi-
cers who clashed with Rayshard
Brooks acted reasonably during
the 2020 encounter that ended
with the 27-year-old Black man’s
fatal shooting, a specially ap-
pointed prosecutor said Tuesday
in announcing his decision not to
pursue charges against them.

Officer Garrett Rolfe, who
shot and killed Mr. Brooks in
June 2020, and Officer Devin

Brosnan faced a “quickly evolv-
ing” situation when Mr. Brooks
lunged and grabbed one of their
Tasers during an arrest attempt,
said Pete Skandalakis, executive
director of the Prosecuting At-
torneys’ Council of Georgia.

“Given the quickly changing
circumstances, was it objectively
reasonable that he used deadly
force? And we conclude it was,”
Mr. Skandalakis said of Officer
Rolfe.

The shooting happened
against the backdrop of height-
ened tensions and protests na-
tionwide after the death of

George Floyd under the knee of
a Minneapolis police officer less
than three weeks earlier.

On June 12, 2020, police re-
sponded to complaints of a man
sleeping in a car in the drive-
through lane of a Wendy’s res-
taurant. Police body camera video
shows the two officers having a
calm conversation with Mr.
Brooks for roughly 40 minutes.
Then, when the officers told Mr.
Brooks he had had too much to
drink to be driving and tried to
arrest him, he resisted in a strug-
gle caught on dash-camera video.

Mr. Brooks grabbed a Taser

from one of the officers and fled,
firing it at Officer Rolfe as he ran.
Officer Rolfe fired his gun. An au-
topsy found that Mr. Brooks was
shot twice in the back.

—Associated Press

MICHIGAN

Over 20 Dogs Die
Of Unidentified Illness

An unidentified illness has
killed dogs in Michigan, officials
said, stumping investigators who
haven’t determined what is caus-
ing the dogs to show symptoms

including vomiting and lethargy.
Local officials said earlier this

month that they had been re-
ceiving reports of dogs, mostly
young ones, throwing up and
passing bloody stools. More than
20 dogs had died in Otsego
County in northern Michigan, ac-
cording to the Otsego County
Animal Shelter.

Nora Wineland, the state vet-
erinarian, said an early investiga-
tion showed that some of the
dogs may have had canine par-
vovirus, but officials were still in-
vestigating the illness.

—Alyssa Lukpat

TEXAS

Gov. Abbott Declares
Disaster After Storms

Texas Gov. Greg Abbott
signed a disaster declaration for
23 counties Tuesday after days
of heavy rain and flash flooding
caused water to inundate
homes, businesses and roads.
One person died.

The declaration will allow for
easier access to state resources
to help flooded regions, accord-
ing to Mr. Abbott’s proclamation.

—Talal Ansari

cords, which by law are the
property of the government.

In her letter to Mr.
Trump’s lawyers, Ms. Wall
said the National Archives
and Records Administration
(NARA) would allow the FBI
to access 15 boxes transferred
from Mar-a-Lago to the ar-
chives in January. She wrote
that those boxes contained
more than 100 documents
with classification markings,
comprising some 700 pages.

“NARA identified items
marked as classified national
security information, up to the
level of Top Secret and includ-
ing Sensitive Compartmented
Information and Special Access
Program materials,” Ms. Wall
wrote in the letter, addressed to
Trump lawyer Evan Corcoran.

The archives confirmed the
authenticity of the letter and
posted it on its website on

Tuesday.
Special Access Programs

are some of the most closely
held government secrets, typi-
cally relating to extremely
sensitive operations abroad or
technological capabilities and
generally accessible only in
specially designed Sensitive

Compartmented Information
Facilities, or SCIFs.

The letter was part of an ex-
tensive exchange over the
course of the previous year be-
tween the archives and the for-

mer president’s lawyers about
the disposition of records from
the Trump White House.

Additional documents were
recovered in early June, when
Mr. Trump’s lawyers met with
investigators at Mar-a-Lago,
and this month’s search of the
property recovered 11 sets of
classified documents.

The FBI agents who
searched the home on Aug. 8
found highly sensitive and clas-
sified documents lying in unse-
cure places outside the storage
room that Justice Department
officials had earlier asked to be
better secured, people familiar
with the matter said.

At least one person familiar
with the location of the docu-
ments at the complex had
alerted investigators, the peo-
ple said, heightening what of-
ficials thought to be the need
for agents to take the step of

seizing them.
According to the May letter,

Mr. Trump sought to make an
executive privilege claim over
the documents handed over in
January. That claim was re-
jected by the National Ar-
chives after consultation with
the Justice Department and
President Biden’s White House
lawyers. Executive privilege is
a legal doctrine that protects
the confidentiality of some
White House communications.

The letter was first posted
Monday night on the website
of John Solomon, a conserva-
tive commentator whom Mr.
Trump named in June as one
of his interlocutors with the
National Archives.

Mr. Trump, who has dis-
missed the document battle as
politically motivated, reacted
Tuesday morning on his so-
cial-media platform, focusing

on references in the letter to
the Biden administration’s in-
volvement.

“The White House stated
strongly that they were NOT
INVOLVED, and knew abso-
lutely nothing about, the polit-
ical Witch Hunt going on with
me, & that they didn’t know
anything at all about the
Break-In of Mar-a-Lago,” Mr.
Trump wrote. “This was
strongly reiterated again &
again. WRONG!”

The letter indicates that the
White House left it up to
NARA to decide on Mr.
Trump’s privilege claim.

The White House didn’t re-
spond to requests to comment.

Mr. Trump said he declassi-
fied broad sets of records, but
there is no documentation of
that.

—Aruna Viswanatha
contributed to this article.

Letter Detailed Concern Over Documents at Mar-a-Lago
Rep. Charlie Crist addressed supporters after his win Tuesday.
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Another incumbent, fresh-
man Rep. Mondaire Jones, was
in danger of being ousted
from Congress after being
pushed into the 10th District,
covering Manhattan and
Brooklyn. Dan Goldman, a for-
mer federal prosecutor who
also served as lead counsel in
Mr. Trump’s first impeach-
ment, held a slight lead over
Assemblywoman Yuh-Line
Niou. Mr. Jones was in third.

Mr. Goldman, an heir to the
Levi Strauss & Co. fortune, has
lent his campaign several mil-
lion dollars and has outspent
his rivals.

Following redistricting, Mr.
Jones scrapped plans to seek
re-election from his
Westchester County home
when a more senior member,
Rep. Sean Patrick Maloney,
said he would run there. Mr.
Maloney, who heads the Dem-
ocratic Congressional Cam-

paign Committee, won his pri-
mary race against state Sen.
Alessandra Biaggi.

In Oklahoma, Rep. Mark-
wayne Mullin won a Republi-
can primary runoff in the race
to fill the remainder of the
term of retiring Republican
Sen. Jim Inhofe. Mr. Mullin
defeated T.W. Shannon, who
was the first Black person to
serve as state House speaker.

Mr. Mullin will take on for-
mer Democratic Rep. Kendra
Horn in a special election this
fall in the deep red state. Mr.
Inhofe, who plans to retire in
early January, was elected to a
six-year term in 2020.

In an Oklahoma Democratic
primary, Madison Horn beat
Jason Bollinger to be the
party’s candidate against in-
cumbent Republican Sen.
James Lankford in the fall.

All New York primaries
were originally scheduled for

June 28, but the congressional
and state Senate contests were
moved to August after a judge
struck down Democratic-
drawn district lines.

There is no tradition of Au-
gust voting in the state, and
its early-voting numbers
lagged behind the June pri-
mary, when primaries for gov-
ernor, lieutenant governor and
state Assembly took place.

In the Hudson Valley’s 19th
District, Mr. Ryan, a Democrat,
held a narrow lead over the
GOP’s Mr. Molinaro in a con-
test to fill the term of former
Rep. Antonio Delgado.

Mr. Ryan, the Ulster County
executive, aired ads touting
his support for abortion ac-
cess after the Supreme Court
struck down Roe v. Wade in
June. Mr. Molinaro, the
Dutchess County executive,
said abortion policy should be
left to states and has said he
personally opposes abortion.

The seat opened up when
Gov. Kathy Hochul appointed
Mr. Delgado as lieutenant gov-
ernor when the previous holder
of that office, Brian Benjamin,
resigned after he was charged
with bribery. Mr. Benjamin has
pleaded not guilty.

The other special election
was to serve out the term of
former GOP Rep. Tom Reed,
who canceled his re-election
efforts after apologizing for
inappropriate sexual conduct,
and later resigned. Republican
Joe Sempolinski defeated
Democrat Max Della Pia.

—Joshua Jamerson
and Arian Campo-Flores

contributed to this article.

Rep. Jerrold Nadler, the
long-serving congressman
from Manhattan’s Upper West
Side, defeated fellow veteran
Rep. Carolyn Maloney in a
Democratic primary Tuesday
after redistricting forced them
to compete for a single House
seat in New York.

Mr. Nadler drew national
attention when he helped lead
the first impeachment of then-
President Donald Trump as
chairman of the House Judi-
ciary Committee. He secured
more than 50% of the vote in
the Manhattan district, parts
of which he and Ms. Maloney
have represented for nearly 30
years. Ms. Maloney, who
chairs the Oversight and Re-
form Committee, had about a
quarter of the vote.

In a race seen as an early
test of Democrats’ efforts to
use the issue of abortion ac-
cess to motivate their base in
competitive contests, Demo-
crat Pat Ryan defeated Repub-
lican Marc Molinaro in a spe-
cial election to fill an open
House seat in New York’s Hud-
son Valley, the Associated
Press projected.

In New York City, Demo-
crats poured their energy into
primary contests for the 10th
and 12th districts. Longtime
Reps. Nadler and Maloney
found themselves facing off
when they were drawn to-
gether in the 12th District,
which includes Midtown Man-
hattan and the areas sur-
rounding Central Park.

BY JIMMY VIELKIND
AND SIOBHAN HUGHES

New York’s Nadler Defeats
Fellow Incumbent Maloney

Rep. Jerrold Nadler, chairman of the House Judiciary Committee, celebrated his win Tuesday in a Democratic primary forced by redistricting.
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Rep. Carolyn Maloney lost her race in the Manhattan district.

Thearchives said700
pagesof classified
paperswere found
inJanuary.
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John Tye, founder of Whis-
tleblower Aid, an organization
that helped file the whistle-
blower claims, said Mr. Zatko
first approached the nonprofit
in early March through the en-
crypted messaging app Signal.
Mr. Tye said Mr. Zatko has
never met or spoken with Mr.
Musk and Mr. Musk’s team
hasn’t been in contact with the
nonprofit about Mr. Zatko’s
complaint. “He sees this whis-
tleblowing as sort of the last re-
sort,” Mr. Tye said of Mr. Zatko.

Mr. Zatko was brought into
Twitter by co-founder and
then CEO Jack Dorsey after a
high-profile hack by a teen-
ager who bypassed the com-
pany’s security systems. Mr.

Dorsey “specifically recruited
Mudge for his reputation of
speaking truth to power,” ac-
cording to the complaint.

Mr. Dorsey was a sporadic
presence at the company, and
the new hire—who had hun-
dreds of staff reporting to him—
was quickly overwhelmed by
the task at hand, according to
the complaint. At one point, Mr.
Agrawal told his team, “Twitter
has 10 years of unpaid security
bills,” per the complaint.

The relationship between
Mr. Zatko and Twitter’s leader-
ship deteriorated over the sub-
sequent months, according to
both parties. Mr. Zatko helped
oversee a critical report on
Twitter’s ability to fight misin-

Two men were found guilty
in their second trial for con-
spiring to kidnap Michigan
Gov. Gretchen Whitmer over
her policies to contain the
Covid-19 pandemic, a victory
for the government’s effort to
prosecute potential acts of do-
mestic terrorism.

In the first trial in April, a
jury in Grand Rapids, Mich.,
failed to reach a unanimous ver-
dict in the case against Adam
Fox of Michigan and Barry Croft
of Delaware. Two other men
were acquitted in the first trial,
while another pair entered
guilty pleas and testified against
the others at both trials.

Government prosecutors
portrayed the men as violent
extremists who hatched the
plot to kidnap the governor
and took several steps in the
summer of 2020 that went far
beyond talk.

“These defendants were
outside a woman’s house in
the middle of the night with
night vision goggles, and guns,
and a plan to kidnap her,” said
Assistant U.S. Attorney Nils
Kessler in his closing argu-
ment on Monday.

“Today’s verdicts prove that
violence and threats have no
place in our politics and those
who seek to divide us will be
held accountable,” Gov. Whit-
mer said.

Defense attorneys expressed
disappointment with the rul-
ings and said they would con-
tinue to pursue legal relief for
their clients, including possibly
appealing after sentencing. The
men both face the possibility
of life imprisonment.

The defense argued the
men were entrapped by over-
eager government informants
and their FBI handlers, who
they say brought the men to-
gether and had to spur them
into action on their idle talk.

“The FBI put big talkers from
all over the country in the same
room, shook them up, popped
the top and nothing happened,”
Chris Gibbons, attorney for Mr.
Fox, said in his closing, arguing
that a confidential FBI infor-
mant named Dan Chappel and
others essentially goaded Mr.
Fox to take key steps through-
out the summer.

Joshua Blanchard, a lawyer
for Mr. Croft, said his client
was targeted by the Federal Bu-
reau of Investigation because
Mr. Croft blamed the agency for
the death of a friend, and they
made efforts to lure him into
the Michigan investigation as a
way to prosecute him for his
antigovernment stance.

The original six defendants
were arrested in October 2020
and charged with kidnapping
conspiracy after federal author-
ities said they had spent a sum-
mer training and conducting
surveillance operations at the
governor’s summer home and
surrounding areas. The men al-
legedly wanted to carry out the
plot before the Nov. 3 election.

BY JOE BARRETT

Two Men
Convicted
Over Plot
To Kidnap
Governor

termination.” Mr. Agrawal de-
fended Twitter’s work on pri-
vacy and security, while adding
that the attention the complaint
has brought to the company will
make its work harder. “We will
pursue all paths to defend our
integrity as a company and set
the record straight,” he said.

Twitter reached an agree-
ment in 2011 with the FTC to
maintain rigorous security, in-
cluding limiting the number of
employees with access to its key
security and privacy controls.
Mr. Zatko alleges the company
is in violation of that accord.

“A consent decree is like a
yellow card in soccer,” said Nils
Puhlmann, a security specialist
who was formerly chief secu-
rity officer at cloud-communi-
cations company Twilio. “There
is no second yellow card.”

Copies of the complaint
were sent to the Senate Judi-
ciary and Intelligence commit-
tees, aides of each panel said.

“If these claims are accurate,
they may show dangerous data
privacy and security risks for
Twitter users around the
world,” Sen. Dick Durbin (D.,
Ill.), chairman of the Judiciary
Committee, said in a statement.

—Dave Michaels,
Erin Mulvaney, Dustin Volz

and Robert McMillan
contributed to this article.

U.S. NEWS

Peiter Zatko is a former hacker known as ‘Mudge.’
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arguing that he was misled by
Twitter” and the complaint sug-
gests the same thing, Mr. Elson
said. Mr. Zatko is expected to be
brought in as part of the discov-
ery process, Mr. Elson said, and
the judge will be tasked with
deciding whether the allega-
tions would have a material im-
pact on Mr. Musk’s case.

Mr. Zatko alleges Twitter
miscounts users by focusing
only on what are known as
monetizable daily active users,
or MDAUs, rather than all total
daily users. The former category
counts only those accounts that
are thought to view advertising.

“There are many millions of
active accounts that are not
considered ‘mDAU,’ either be-
cause they are spam bots, or be-
cause Twitter does not believe it
can monetize them,” Mr. Zatko
says in the complaint. “These
millions of non-mDAU accounts
are part of the median user’s ex-
perience on the platform.”

Twitter has said it has a
system for measuring users
and spam that entails multiple
human reviews of thousands
of accounts sampled at ran-
dom over time.

Mr. Zatko says in the com-
plaint that he attempted to for-
mally notify Twitter’s board of
his concerns but was steered
off by Mr. Agrawal.

formation and spam, which
other executives watered down,
according to the complaint. Mr.
Zatko said he was told by a
Twitter lawyer that the
changes were intended to hide
the findings and prevent them
from leaking internally or ex-
ternally.

Mr. Zatko, in the complaint,
expressed concerns about Twit-
ter’s ties to foreign govern-
ments and said the company
might have foreign spies on its
payroll. Mr. Zatko believed the
Indian government forced Twit-
ter to knowingly hire at least
one employee who had access
to “vast amounts of Twitter
sensitive data,” the complaint
shows. India’s Washington em-
bassy didn’t respond to a re-
quest for comment.

Earlier this month, a former
Twitter employee was found
guilty by a U.S. jury of spying
for Saudi Arabia by passing on
private user information associ-
ated with critics of the king-
dom while he worked at the
company from 2013 to 2015.

In a memo to employees
Tuesday, Mr. Agrawal said: “I
know this is frustrating and
confusing to read, given Mudge
was accountable for many as-
pects of this work that he is
now inaccurately portraying
more than six months after his

Tuesday trading to their lowest
closing price in nearly a month.

Mr. Zatko, a former hacker
known as “Mudge,” has been a
noted computer-security re-
searcher for decades. He was a
member of a Boston cybersecu-
rity collective that came to
prominence in 1998 when it of-
fered warnings about the state
of national cybersecurity in tes-
timony to the U.S. Senate. He
was hired by Twitter in late
2020 after stints at the pay-
ments company Stripe, Alpha-
bet Inc.’s Google unit and the
U.S. Defense Advanced Re-
search Projects Agency, known
as Darpa, according to his
LinkedIn profile.

The complaint adds a new di-
mension to the lawsuit over Mr.
Musk’s intention to walk away
from the deal, according to
Charles Elson, founding director
of the John L. Weinberg Center
for Corporate Governance at the
University of Delaware. “He is

ContinuedfromPageOne

Complaint
Is New Test
For Twitter

ety in January 2020 to begin
building the Marble Freedom
Trust and a companion consult-
ing firm called CRC Advisors.

In a statement, Mr. Leo
compared his effort to left-
leaning donor funds that have
attracted hundreds of millions
of dollars from billionaires
George Soros and Hansjörg
Wyss, among others.

In the 2020 election, Demo-
cratic nonprofits spent more
than twice as much as their
Republican counterparts and
outspent them in 2018, accord-
ing to the nonpartisan Center
for Responsive Politics. The
largest liberal nonprofit, the
Sixteen Thirty Fund, invested
about $400 million in 2020,
much of it on voter registra-
tion and Democratic turnout
efforts, its tax filing shows.

“We are confident that over
time our model will deliver
more and more wins for our
constitution and the values it
stands for,” Mr. Leo said in the
statement.

The creation of the Marble
Freedom Trust and how it ob-
tained its $1.6 billion largess
were first reported by the New
York Times.

Marble Freedom Trust’s tax
filing says it received as a gift,
and then sold, 100% of the
stock in a privately held com-
pany. The documents don’t
name the company, but people
familiar with the transactions
said it was Chicago-based
power strip and electrical de-
vice manufacturer Tripp Lite,
which was wholly owned by
Mr. Seid. A report filed last
year in Illinois shows Mr.

Seid’s name crossed out as an
officer of Tripp Lite and Mr.
Leo added as an officer.

Representatives for Mr.
Seid didn’t respond to re-
quests to comment. While not
a frequent political donor, Mr.
Seid’s family foundation has
contributed to the Heartland
Institute, a think tank that dis-
putes the idea of man-made
climate change, and the Cham-
ber Opera Chicago, among
others, records show.

After Mr. Seid donated his
stock in Tripp Lite to Marble
Freedom Trust, Eaton Corp., a
power management company
based in Dublin, said in Janu-
ary 2021 that it would pur-
chase Tripp Lite for $1.65 bil-
lion, records show.

Mr. Seid’s donation enabled
him to avoid the capital-gains

taxes normally due when com-
pany stock that increased in
value is sold. However, because
the donation was to a social
welfare group—commonly
called a 501(c)(4) after the sec-
tion of the tax code it falls un-
der—rather than a charity, Mr.
Seid couldn’t use it as a tax de-
duction against other income.

Social welfare groups such
as Marble Freedom Trust and
the Sixteen Thirty Fund are
limited in what they can spend
directly on politics. Still, non-
profits can advocate on issues
that motivate voters, such as
by funding ads urging people
to thank a lawmaker for work
on legislation.

Campaign finance reform
advocates have called such
spending “dark money” be-
cause it is difficult to trace
through public records even as
it shows up in elections.

Tax and campaign finance
filings covering parts of 2020
and 2021 lay out one example
of how nonprofit money makes
its way into electoral politics.

One early recipient of $16.5
million in Marble Freedom
Trust money was the Concord
Fund, also known as the Judi-
cial Crisis Network. The Con-
cord Fund’s largest donation
between July 2020 and June
2021 was $9 million to One Na-
tion, a nonprofit political advo-
cacy group linked to Senate Mi-
nority Leader Mitch McConnell.

During the 2020 campaign,
One Nation gave more than $85
million to the Senate Leader-
ship Fund, a super-PAC also
aligned with Mr. McConnell
that spends heavily on televi-
sion and digital ads to elect
Senate Republicans. Represen-
tatives for the Concord Fund,
One Nation and the Senate
Leadership Fund didn’t respond
to requests to comment.

WASHINGTON—A nonprofit
group led by a legal strategist
who spent decades helping
push conservatives onto the
U.S. Supreme Court received
about $1.6 billion from a pri-
vate donor in what fundraising
advisers believe is the largest
single contribution to any po-
litically active group in U.S.
history.

The Marble Freedom Trust
listed the donation on a recent
tax filing reviewed by The
Wall Street Journal. The docu-
ments don’t identify the do-
nor, but people familiar with
the transactions say the gift
came from Chicago billionaire
Barre Seid. Between May 2020
and April 2021, the new trust
distributed more than $228
million to other funds that in
turn awarded grants to con-
servative organizations and
political groups.

The trust says in its tax fil-
ing that its purpose is to
“maintain and expand human
freedom” consistent with the
Constitution and Declaration of
Independence. People familiar
with the nonprofit’s goals say it
will primarily finance efforts to
make the judiciary more con-
servative, back voter integrity
projects favored by Republicans
and fight Democrat-led drives
to protect access to abortion.
The size of the donation indi-
cates the trust will have money
to operate for years to come.

The trust’s leader, Leonard
Leo, 57 years old, spent nearly
his entire career at the Federal-
ist Society, a network of law-
yers established during the ad-
ministration of former
President Ronald Reagan to
groom conservative scholars,
officials and judges. He re-
signed as president of the soci-

BY JULIE BYKOWICZ

Conservative Group Gets $1.6 Billion

Leonard Leo in 2016. He now leads the Marble Freedom Trust.
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was rife with “inconsistencies
and inaccuracies and lacks im-
portant context.”

Twitter declined to com-
ment on possible congressio-
nal investigations.

The complaint comes as
Twitter wages a legal battle in
Delaware with Tesla Inc. Chief
Executive Elon Musk, who
sought to buy the company
but has accused it of misrepre-
senting the prevalence of bots
and fake accounts on its ser-
vice.

Mr. Zatko’s complaint
echoes some of what Mr. Musk
has already alleged or ques-
tioned about Twitter’s user
base and accuses the company
of failing to protect sensitive
user data and lying about its
security problems.

Any regulatory response
from Washington would take
time to develop. The SEC in
particular takes years to inves-
tigate and bring securities-
fraud cases, and it isn’t clear
whether Mr. Zatko’s claims
would rise to that level.

The SEC could investigate
Mr. Zatko’s allegations that
the company and its execu-
tives understated or misrepre-
sented the scope of spam or
fake accounts on its platform.

To pursue an enforcement
action, the SEC would need to

find that any omitted or mis-
leading information was mate-
rial to shareholders, meaning
it could influence a decision to
buy or sell.

The SEC tends to probe
many whistleblower tips and,
if investigators find wrongdo-
ing, can punish public compa-
nies that misled shareholders
about material risks or finan-
cial metrics. Whistleblowers
are eligible to receive pay-
ments equal to 10% to 30% of
the fines collected if their in-

formation is original and help-
ful to an enforcement action.

Mr. Zatko’s decision to pub-
licize his complaint is unusual
for SEC whistleblowers, whose
identities are kept secret by
the SEC. Some whistleblowers
choose to go public with their
allegations because it can cre-
ate more political and public
support for an investigation.

It couldn’t be learned how
much of Mr. Zatko’s information

would be new to the SEC. Mr.
Musk has waged a monthslong
campaign to raise questions
about how Twitter estimates
and discloses the percentage of
its monetized users who are
bots or spam accounts.

“This reads like an over-
reach to make known and logi-
cal issues that likely have been
the subject of regulatory scru-
tiny for months to appear as
‘original’ information under
the SEC’s whistleblower stat-
ute,” said Jacob Frenkel, a for-
mer SEC enforcement attorney
who is now a defense lawyer
at Dickinson Wright LLP.

“The SEC’s investigative
process will get to the core of
what actually was said to
whom and what was not dis-
closed and why,” he added.
“SEC enforcement will sepa-
rate financially motivated spin
from fact.”

An SEC spokesman and a
Justice Department spokes-
woman declined to comment.
The FTC didn’t respond to a
request for comment.

In Congress, aides to Mr.
Durbin and the Senate Judi-
ciary Committee’s top Republi-
can, Sen. Chuck Grassley (R.,
Iowa), have been working to-
gether to plan next steps in
their investigation.

The Senate Intelligence

Committee also is looking into
the complaint, and “is in the
process of setting up a meet-
ing to discuss the allegations
in further detail,” a Demo-
cratic spokeswoman for the
committee said.

Legislation to create new
consumer-privacy protections,
meanwhile, has been bottled
up after passing a House com-
mittee by a lopsided margin
last month.

The allegations, if true, “are
alarming and reaffirm the
need for Congress to pass
comprehensive national con-
sumer privacy legislation to
protect Americans’ online
data,” said a joint statement
from House Energy and Com-
merce Committee Chair Rep.
Frank Pallone Jr. (D., N.J.) and
Rep. Cathy McMorris Rodgers
(R., Wash.), the panel’s rank-
ing Republican.

Some lawmakers urged fed-
eral regulators to take tough
stands, including against indi-
vidual Twitter executives.

“These troubling disclosures
paint the picture of a company
that has consistently and re-
peatedly prioritized profits
over the safety of its users and
its responsibility to the public,”
said Sen. Richard Blumenthal
(D., Conn.) in a letter Tuesday
to FTC Chairwoman Lina Khan.

WASHINGTON—A whistle-
blower’s complaint opens up
new political and legal chal-
lenges for Twitter Inc. in
Washington, as lawmakers and
regulators examine possible
responses to the social-media
company’s alleged missteps.

The complaint from former
Twitter security executive
Peiter Zatko was filed to the
Securities and Exchange Com-
mission, the Federal Trade
Commission and the Justice
Department, which are ex-
pected to investigate.

The complaint was also sent
to lawmakers on the Senate
Judiciary and Intelligence com-
mittees, who pledged to con-
duct their own investigations.

“If these claims are accu-
rate, they may show danger-
ous data privacy and security
risks for Twitter users around
the world,” said Sen. Dick
Durbin (D. Ill.), the chairman
of the Judiciary Committee. “I
will continue investigating this
issue and take further steps as
needed to get to the bottom of
these alarming allegations.”

A Twitter spokeswoman
said Mr. Zatko’s complaint,
which was earlier reported by
the Washington Post and CNN,

BY JOHN D. MCKINNON
AND DAVE MICHAELS

Whistleblower Claim Attracts D.C. Scrutiny

Probes by the
Justice Department,
Congress and
regulators are likely.
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Months of quarreling about
the optimal level of oil pro-
duction has exacerbated fric-
tions between the U.S. and
Saudi Arabia, whose relation-
ship hit a historic low in the
first year of the Biden admin-
istration amid disagreements
that also included human
rights, the war in Yemen and
the Iran nuclear deal.

The president’s trip to Jed-
dah in mid-July was aimed at
repairing ties and establishing
a personal relationship with
the crown prince, whom he
had vowed to treat as a pariah
because of the 2018 killing of
journalist Jamal Khashoggi.

The president greeted the
de facto Saudi ruler outside
the royal palace with a fist
bump and visited with him for
a couple of hours.

Since then, divergent ac-
counts have emerged about
what the two sides discussed
and agreed to.

The Biden administration

ministration official said that
the White House was “optimis-
tic that there could be some
positive announcements com-
ing out of the next OPEC
meeting.”

After boosting output by
648,000 barrels a day in July
and August, however, the alli-
ance agreed on Aug. 3 to raise
its collective production by
only 100,000 barrels a day in
September.

In response, Mr. Hochstein
called on producers to pump
more “when possible and to the
degree that it is necessary to
keep these prices coming down.”

President Biden met Crown
Prince Mohammed bin Salman
in Saudi Arabia in July. Left, an
Aramco oil tank in Saudi Arabia.

could lead to a precarious sit-
uation during the draw season
in the event of a harsher-than-
expected winter,” said Neal
Dingmann, an energy equities
analyst at Truist Securities.
“There is potential for a win-
ter U.S. superspike.”

Monthly domestic produc-
tion reached its highest level
since the pandemic in May,
though it remained short of
the output record set in De-
cember 2019, EIA data show.
Analysts said output has de-
creased lately.

Domestic demand is rising,
though. Coal prices that have
risen more sharply than those
for gas and scarce supplies
have limited power producers’
options for generating elec-
tricity, which has been in high
demand to run air condition-
ers this summer. Government
energy forecasters expect av-
erage daily U.S. gas consump-
tion this year to be 3% higher.
They expect year-over-year
production gains at about the
same rate.

Meanwhile, exports are set
to rise this fall when one of
the U.S.’s biggest liquefied-
natural-gas, or LNG, terminals
resumes operations. Freeport
LNG’s facility on a Texas bar-
rier island has been shut down
since a fire in early June, re-
ducing U.S. export capacity by
about one-sixth, or about 2
billion cubic feet a day.

That is about enough gas to
power 50,000 homes for a
year and became available to
domestic buyers this summer,
helping to keep prices down at
home. Freeport said Tuesday
that it now expects to restart
LNG production in November
and resume full operating ca-
pacity in March, revising an
earlier timeline that called for
an October restart.

The S&P Global survey of
business activity found a
sharp drop in the U.S. this
month, led by services compa-
nies, though manufacturing
slowed as well. High inflation,
material shortages, delivery
delays and interest-rate rises
all weighed on business activ-
ity, the survey said.

The composite purchasing
managers index for the U.S.
economy—which measures ac-
tivity in both the manufactur-
ing and services sectors—was
45.0 in August, down from 47.7
in July. That marked the sec-
ond consecutive month with a
decline and was the lowest
reading since May 2020.

S&P Global said its compos-
ite purchasing managers index
for the eurozone fell to 49.2 in
August from 49.9 in July,
reaching an 18-month low.
Manufacturing output fell for
a third straight month, while
the services sector narrowly
avoided a contraction.

—Paul Hannon
and Gabriel T. Rubin

contributed to this article.

August, with surveys of pur-
chasing managers in the U.S.,
Europe and Japan pointing to
a sharp slowdown in global
economic growth. As inflation
weakens consumer demand,
threatening recession in some
parts of the world, the war in
Ukraine continues to scramble
supply chains and looms as a
point of pressure for natural-
gas supplies.

Surging prices in Europe,
weather that remains hotter
than normal in much of the
U.S. and the heart of hurricane
season, when storms can
knock out production plat-
forms in the Gulf of Mexico,
threaten to send natural-gas
prices higher, analysts and
traders said.

“Virtually all of our funda-
mental and technical indica-
tors continue to flash green
lights toward higher price lev-
els,” trading firm Ritterbusch
& Associates told clients, pre-
dicting near-term prices could
climb to as high as $11.90.

The last time natural-gas
prices were so high was back
before the shale-drilling boom
flooded the domestic market
with cheap gas and the U.S.
flipped from importing the
power-plant fuel to becoming
the world’s leading exporter.

Normally this time of year,
prices ease into the mild
weather of autumn, encourag-
ing producers and traders to
store gas in underground cav-
erns until winter, when de-
mand and prices are usually at
their highest.

This year, though, brisk ex-
ports, the electricity demand
associated with hot weather
and sluggish production
growth have kept U.S. natural-
gas supplies from swelling
into heating season.

The U.S. Energy Informa-
tion Administration reported
last week an unseasonably
meager injection into storage
facilities that widened to 12.7%
the deficit to typical inventory
levels for this time of year.

“We are beginning to see a
lag in storage builds that

ContinuedfromPageOne

contrasts sharply with the
White House’s public and pri-
vate expectations of the Sau-
dis following Mr. Biden’s high-
profile trip to the kingdom,
where he met with Prince Mo-
hammed for the first time dur-
ing his presidency.

Two days after the visit,
Amos Hochstein, the State De-
partment’s senior adviser for
energy security, said in a TV
interview that, “based on what
we heard on the trip, I’m
pretty confident that we’ll see
a few more steps in the com-
ing weeks.”

A week later, a senior ad-

Saudi Arabia and some of
its oil-producing allies have
suggested cutting crude pro-
duction, disappointing U.S. of-
ficials who predicted the king-
dom would be instrumental in

cooling the market after Pres-
ident Biden met Crown Prince
Mohammed bin Salman for
the first time in office.

The Saudi-led Organization
of the Petroleum Exporting
Countries and a coalition of
producers led by Russia—col-
lectively known as OPEC+—
agreed to a smaller-than-ex-
pected production increase
earlier in August.

Now, Saudi Arabia’s energy
minister and some OPEC offi-
cials have suggested the alli-
ance could extract fewer bar-
rels of oil to stabilize a market
buffeted by economic uncer-
tainty, the risk of global reces-
sion and energy sanctions trig-
gered by Ukraine war.

“OPEC+ has the commit-
ment, the flexibility, and the
means…to deal with such chal-
lenges and provide guidance
including cutting production
at any time and in different
forms,” Saudi Energy Minister
Prince Abdulaziz bin Salman
said late Monday.

The Saudi state news
agency published his com-
ments first made in an inter-
view with Bloomberg. He de-
scribed oil markets as “in a
state of schizophrenia,” and
said Saudi Arabia would soon
begin working on a new OPEC+
agreement beyond 2022.

Prince Abdulaziz also main-
tained a commitment to a year-
long tie-up with Russia that has
frustrated U.S. policy makers
trying to isolate Moscow be-
cause of its invasion of Ukraine.

By Benoit Faucon,
Stephen Kalin
in Riyadh

and Summer Said

received initial indications the
Saudis could back an output
rise of as much as 500,000
barrels a day at the August
meeting, according to Saudi
officials. But OPEC+ eventually
opted for only a 100,000 bar-
rel a day increase.

State Department spokes-
man Ned Price said “discus-
sion ensuring a steady supply
of global energy [with Amer-
ica’s partners] will continue,
especially as we face an en-
ergy situation that has been
made all the more acute by
Russia’s aggression against
Ukraine.”

The U.S.’s National Security
Council and the Saudi Energy
Ministry didn’t respond to re-
quests to comment.

The Saudis have been dis-
satisfied with Washington’s fo-
cus on the kingdom’s human-
rights violations, including the
murder of Mr. Khashoggi by
men close to Prince Moham-
med, and are unhappy with
the administration’s insistence
on returning to the Iran deal,
said the Saudi officials.

Riyadh also is content with
the windfall it is seeing since
crude prices recovered from a
2020 price war with Russia,
and the pandemic.

Aramco, the Saudi national
oil company, posted a 90%
jump in profit in the second
quarter, generating billions of
dollars in cash that is infusing
fresh momentum into the
kingdom’s ambitious economic
makeover, and strengthening
its geopolitical power.

The result was the highest
quarterly net income Aramco
had posted since it started
trading its shares on the Saudi
stock exchange in 2019.

Saudi Arabia registered
11.8% on-the-year economic
growth in the second quarter.

While the International
Monetary Fund predicts
growth of 7.6% this year,
more-bullish economists fore-
cast a rate of 10%. That higher
estimate would make it one of
the world’s highest economic
performers, as the U.S. and
Europe are concerned about
recession.

The comments are the lat-
est indication that Mr. Biden’s
July visit to Jeddah didn’t
help toward lower prices at
U.S. gas stations, and are the
opposite of what the Biden ad-
ministration hoped to achieve
during the president’s trip to
the kingdom.

Several OPEC members also
told The Wall Street Journal
on Tuesday that they might
back a reduction in output,
particularly if a global reces-
sion materializes.

The Saudi energy chief’s
comments pushed oil prices
higher, climbing by $1.30 to
around $97.80 a barrel early
Tuesday, after a sell-off in re-
cent months.

Prices for a barrel of crude
are still 17% lower than in
early June.

Falling gas prices in the
U.S. in recent weeks, spurred
in part by recession fears and
recurring Chinese lockdowns,
have helped Mr. Biden, and
any move to reduce oil output
could undo those gains.

A production cut also could
partly negate any reintroduc-
tion of Iranian oil to the mar-
ket if talks to revive the 2015
nuclear deal, which are at a
crucial stage, prove successful.

Sanctions reimposed after
the collapse of the agreement
have kept Iranian oil largely
out of play since 2018, when
the U.S. withdrew from the
deal. The White House had
hoped reinvigorating the ar-
rangement and the addition of
Iranian oil would curb prices
when Americans vote in mid-
term elections in November.

The U.S. and its allies have
persistently called on oil pro-
ducers to make up for dwin-
dling supplies caused by sanc-
tions imposed on Russia after
it invaded Ukraine. The war
sent oil prices above $100 a
barrel for the first time in
eight years.

The divergent positioning
fromWashington and Riyadh on
global-energy markets points to
a deeper disconnect between
the world’s biggest oil consumer
and its top crude exporter.

The signaling from Riyadh

WORLD NEWS

Saudis, AlliesWeigh Reducing Oil Output
Move would let down
U.S., which was hoping
for a production boost
to curb high prices
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Brisk exports of natural gas, which is liquefied and shipped via
tankers like this one, are leading to lower U.S. supplies.
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I AmNot
a Bracelet

I rode horseback through the Sahara

I modeled on a Milan catwalk

I sailed the world on a sultan’s ship

I sunbathed on the Côte d’Azur

My next adventure awaits...

Follow us on Instagram
@RareLuxuries

Find me at ross-simons.com/estate
800-835-1340
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WORLD NEWS

ISTANBUL—Turkey and
Russia are stitching their econ-
omies more tightly together,
heightening concerns among
the U.S. and its allies that the
burgeoning relationship could
undermine sanctions imposed
on the Kremlin as punishment
for its invasion of Ukraine.

Expanding trade and finan-
cial ties show how the coun-
tries are turning to each other
to shore up their troubled
economies. Moscow increas-
ingly is leaning on Turkey to
ease its international isolation
after the West imposed sweep-
ing sanctions on Russia since
its assault on Ukraine began in
February. Turkish President
Recep Tayyip Erdogan needs
foreign currency amid an eco-
nomic crisis resulting largely
from his own monetary policy,
economists say.

“Because the U.S. and EU
countries closed their doors to
Russia, Russia turned to Tur-
key,” said Gıyasettin Eyyüp-
koca, the head of the Laleli In-
dustrialists and Businessmen’s
Association, an industry group
for Turkish trade with Russia.

From energy and industrial
hardware, to Russian oligarchs
parking their yachts on Tur-
key’s glittering Mediterranean
coast, the deepening relation-
ship with Russia has sharpened
concern among senior officials
in Washington and Europe that
Turkish policies are working
against the Western sanctions
imposed on Russia.

The Biden administration has
become increasingly vocal in re-
sponse. U.S. Deputy Secretary of
the Treasury Wally Adeyemo
sent written warnings Monday
to two top Turkish business as-
sociations, saying that Turkish
institutions risk coming under
sanctions if they work with
sanctioned Russians, The Wall
Street Journal reported.

It came after Mr. Adeyemo
spoke with his Turkish coun-
terpart on Friday to raise
“concerns that Russian enti-
ties and individuals are at-
tempting to use [Turkey] to
evade sanctions put in place
by the United States and 30
countries,” the Treasury De-

partment said.
In June, Mr. Adeyemo pri-

vately urged Ankara to make
progress on complying with
international sanctions on
Russia during a rare visit to
Turkey, according to U.S. offi-
cials. On the same trip, he also
visited the United Arab Emir-
ates, which has become a ha-
ven for Russian money and as-
sets such as private jets.

Mr. Adeyemo urged Turkish
officials to clamp down on
hundreds of millions of dollars
in assets that Russians, includ-
ing oligarchs, are sheltering in
Turkey, according to one of
the officials. “Turkey and the
U.A.E. are the short poles in
the tent” when it comes to up-
holding sanctions on Russia,
the U.S. official said.

Turkey’s Treasury Ministry
said that the country’s deputy
finance minister assured Mr.
Adeyemo that “no institutions
or individuals are allowed to
violate the sanctions.” Emirati
officials have said that many
nonsanctioned Russians had
sought shelter in the U.A.E.

Turkey’s Ministry of Trea-
sury and Finance didn’t re-
spond to a request to com-
ment on the concerns
expressed by U.S. officials.

Russians opened 500 compa-
nies in Turkey in the first six
months of this year, more than

After taking those steps to
concretely support Ukraine in
its conflict with Russia, Turkey
increasingly took a neutral
stance while hosting unsuccess-
ful peace talks between the two
and has cultivated relations
with both sides. Mr. Erdogan
during a visit to Ukraine on Aug.
18 reiterated an offer to host
further rounds of peace talks.

The Turkish president has
also leveraged his country’s re-
lationships with both Ukraine
and Russia to help broker a
United Nations-backed agree-
ment to resume Ukrainian
grain exports via the Black
Sea. Turkey’s constructive role
in the grain talks and provi-
sion of weapons to Ukraine
strengthened its hand in talks
with the U.S. over sanctions
compliance and other issues,
according to officials familiar
with the conversations.

Turkey’s role as a linchpin
in the grain agreement and a
separate deal allowing Sweden
and Finland into NATO, means
that some Western countries
are unlikely to confront Turkey
over its intensifying relation-
ship with Russia, analysts said.

“Getting into a confronta-
tion with Turkey, especially
for Europe, comes with a lot
of costs,” said Erik Meyersson,
a senior economist at Swedish
bank Handelsbanken.

BY JARED MALSIN

Putin, Erdogan Are Deepening Ties

Turkish President Recep Tayyip Erdogan, left, and Russian President Vladimir Putin at a meeting
this month. The relationship between the countries has concerned Western officials.
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double the number of firms
started by Russian nationals in
the country in all of 2021, ac-
cording to data from Turkey’s
chambers of commerce re-
viewed by The Wall Street
Journal. Turkey’s exports to
Russia grew by 75% in July over
the previous year, as Russians
pivoted to Turkey to replace
off-limits European imports.

Mr. Erdogan’s moves to
deepen economic cooperation

with Russia follow months in
which he carefully has balanced
relations with the Kremlin and
the West while pursuing Tur-
key’s own narrow interests dur-
ing the war in Ukraine.

Turkey has sold weapons
and military equipment to
Ukraine, including at least 50
armed drones that have played
a key role in Ukraine’s resis-
tance to the Russian invasion.
Turkey also invoked an inter-
national treaty to block addi-
tional Russian warships from
entering the Bosporus strait.

Moscow opened 500
companies in Turkey
during the first six
months of this year.

DNIPRO, Ukraine—The U.S.
warned of a potential escala-
tion in Russian attacks on ci-
vilian areas in Ukraine to coin-
cide with the war-torn
country’s Independence Day on
Wednesday, urging Americans
to leave as soon as possible.

The public holiday com-
memorates the August 1991
signing of a declaration that
took Ukraine out of the col-
lapsing Soviet Union and made
it an independent state. And
this anniversary also marks six
months since Russia’s invasion.

In recent years, the day has
been celebrated with military
parades and mass gatherings,
but this time no major events
are expected, and officials in
major cities have called for
heightened awareness and ad-
ditional curfews.

The U.S. Embassy in Kyiv
cited on its website “informa-
tion that Russia is stepping up
efforts to launch strikes against
Ukraine’s civilian infrastructure
and government facilities in
the coming days.” A State De-
partment official said the
warning is most closely tied to
concerns surrounding Ukraine’s
Independence Day celebrations.

“There is a heightened risk
of rocket strikes and other
provocations,” Andriy Yusov, a
spokesman for Ukraine’s de-
fense intelligence agency, said
in a TV interview. “[Russia] is
obsessed with dates and sym-
bols, so it’s perfectly logical to
take extra precautions.”

The warnings come as Rus-
sia’s military offensive in
Ukraine has stalled and its
forces have struggled to gain
territory in the east and south.
Ukraine, meanwhile, has con-
tinued attacks on Russian mili-
tary infrastructure.

The U.K.’s Defense Ministry
said Tuesday that Russia began
moving barges into position for
the construction of a floating
bridge across the Dnipro River
that connects the Russian-oc-

cupied city of Kherson with
other Russian-held areas in
southern Ukraine and is used
by Moscow to resupply the city
and forces stationed there.

The bridge is meant to run
alongside the Antonivsky
bridge, which was severely
damaged by repeated Ukrainian
strikes, limiting Russia’s resup-
ply efforts. According to the In-
stitute for the Study of War, a
U.S. think tank, the bridge es-
sentially is unusable for heavy
transport, and it is unclear
whether the pontoon bridge
could fill the crucial role it
played as Russia has sought to
cement its control in Kherson.

Elsewhere in the country’s
south, Ukraine’s nuclear regu-
lator Tuesday said Russia has
expanded the troop contingent
occupying the Zaporizhzhia nu-
clear-power plant, and brought
more military equipment to the
facility. Intense fighting in re-
cent weeks has prompted ur-
gent warnings from officials in
Kyiv, Moscow and Western
capitals about the likelihood of
a nuclear accident.

In Moscow on Tuesday, gov-
ernment officials and public
figures gathered for the funeral
of Daria Dugina, the daughter
of far-right ideologue and Putin
ally Aleksandr Dugin. Ms. Dug-
ina died in a car bombing near
Moscow over the weekend.
Russia has blamed Ukrainian
special services for the killing.
Kyiv has denied playing a role.

At the funeral, Mr. Dugin
said his daughter died in the
name of victory, and that only
victory could justify the price
she paid. Politicians and gov-
ernment officials present called
for the West to pay for Ms. Du-
gina’s killing, and on Russians
to unite behind the state.

“Whatever your political
party, faith or age, there can
be only one approach: One
country! One president! One
victory!” said Russian law-
maker Leonid Slutsky.

—William Mauldin
contributed to this article.

BY MATTHEW LUXMOORE

U.S.Warns of Possible
Russian Attacks
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1MDB, which he expanded after
being elected prime minister in
2009. The U.S. Department of
Justice said more than $4.5 bil-
lion was stolen from the fund
between 2009 and 2015 in a
scheme that involved bribing of-
ficials in Malaysia and the
United Arab Emirates to get lu-
crative deals and raise money
for the fund, and laundering the
loot through luxury real estate,
artwork and Hollywood films.

ganization, has regained some
popularity after its defeat in
2018, which ended its six con-
secutive decades in power. Af-
ter Mr. Najib lost the premier-
ship he continued serving as a
member of parliament, but
now that his conviction has
been upheld he is barred from
holding his seat and making fu-
ture runs for office.

Malaysian authorities say Mr.
Najib oversaw the plunder of

which are still before the
courts.

The decision Tuesday was
tied to a case that was the
first against him to result in a
conviction, and involved alle-
gations that roughly $10 mil-
lion was transferred from a
former 1MDB unit called SRC
International Sdn Bhd. into his
personal bank accounts.

Mr. Najib’s political party,
the United Malays National Or-

WORLD NEWS

A Ukrainian soldier, above, walks through a field during an
exercise in the Mykolaiv region of southern Ukraine. Right,
displaced Ukrainians get food at the Lviv train station. Below,
police check the identities of bodies at a cemetery in Bucha.
Russians killed hundreds of people in the town outside Kyiv.

appeal and his immediate im-
prisonment may repair some of
the damage the scandal, which
spanned multiple jurisdictions,
did to Malaysia’s international
reputation. While others have
been prosecuted for their in-
volvement in the 1MDB fraud,
Mr. Najib was accused of being
the political figure at its cen-
ter.

“The perception has been
that people in senior positions
of political power can get away
with their crimes,” said Bridget
Welsh, an honorary research
associate at the University of
Nottingham Malaysia. “Most
Malaysians didn’t believe this
would ever happen.”

Mr. Najib could still be freed
by a royal pardon.

The scandal led to calls for
Mr. Najib’s resignation and his
ultimate defeat in elections in
2018, when he was trounced by
political rivals who later revived
investigations into his alleged
financial misconduct. He has
since faced 42 criminal charges
in five separate cases, most of

ered a long statement before
the ruling, saying that the
court treated him unjustly. “At
the final stage of a case, it is
the worst feeling to have, to re-
alize that the might of the judi-
cial machinery is pinned
against me in the most unfair
manner,” he said.

The court’s five-member
bench unanimously dismissed
Mr. Najib’s appeals and affirmed
his conviction and sentence,
said Federal Court Chief Justice
Tengku Maimun Tuan Mat.
“The defense is so inherently
inconsistent and incredible that
it has not raised reasonable
doubt on the case,” she said.

Prosecutors accused Mr. Na-
jib of being behind a sprawling
multinational fraud scheme in-
volving 1Malaysia Develop-
ment Bhd., known as 1MDB,
the country’s state investment
fund. Investigators in Malaysia
and the U.S. alleged Mr. Najib
and his associates pilfered bil-
lions of dollars from the fund
while he was in office.

The dismissal of Mr. Najib’s

leged Russian atrocities
against Ukrainians and Mr. Pu-
tin’s weaponization of energy,
food and even nuclear safety
have made his regime a pariah
throughout the developed
world—although not in the
Global South, where skepticism
toward the West runs deep.

And Ukraine has achieved a
political win by surviving as
an independent country,
against expectations in Mos-
cow, as well as many Western
capitals that Kyiv would col-
lapse under Russia’s on-
slaught. The war has rein-
forced Ukraine’s distinct
national identity and its deter-
mination to reorient its econ-
omy, politics and security ar-
rangements toward the West.

But the final outcome of the

war remains as uncertain as its
duration. Russia still has far
more artillery and shells. The
difficulty of advancing over
open ground makes it hard for
Ukraine to retake occupied
land. Western military aid, es-
pecially from Europe, remains
slow and stuttering from
Kyiv’s perspective. Many West-
ern policy makers continue to
doubt that Ukraine can achieve
military victory short of a level
of Western support that might
risk escalation into a direct
war with Russia.

As summer ends, Ukraine’s
defenders are showing a new-
found ability to strike deep be-
hind Russian lines.

Russia’s offensive in the
eastern Donbas area is losing
steam. Moscow has been forced

to redeploy its troops to shore
up vulnerable positions in the
south. Retaking large territo-
ries from Russian occupiers re-
mains a formidable challenge
for Ukrainian soldiers, however.

“Ukraine has gained the
strategic initiative. But we
don’t know what they can do
with it yet,” said François
Heisbourg, a former French of-
ficial and special adviser at
the Paris-based Foundation for
Strategic Research.

Ukraine’s southern counter-
offensive won’t be a mass
frontal assault on Russian
lines, Mykhailo Podolyak, an
adviser to President Volod-
ymyr Zelensky of Ukraine, said
in an interview.

Rather, he said, Ukraine will
try to replicate the strategy it

used to defend Kyiv: attacking
Russian logistics behind the
front line, including with guer-
rilla tactics, to degrade Rus-
sia’s ability to wage war and
force a withdrawal.

“The Russians need ammu-
nition, fuel and field head-
quarters that are close to the
front. We destroy the fuel and
ammunition, then there is con-
fusion because there is no
headquarters, so it is already a
demoralized army. Then you
start to strike and slice it up,”
Mr. Podolyak said. “It worked
in the defense of Kyiv, and it
will work the same way in the
counteroffensive.”

Mr. Podolyak said Ukraine
needs more Himars and attack
drones that can pierce Russian
electronic-warfare defenses.

Meanwhile, the EU remains
on high alert about running
out of energy this winter,
though some said the risk of
an outright natural-gas short-
age is subsiding as countries
buy up non-Russian gas and
EU efforts to save energy and
share supplies take effect.

Russia’s economic outlook is
much worse than the West’s—
although possibly not as bad as
predicted early this year, after
Moscow stabilized the ruble
and restored its oil exports. The
International Monetary Fund
forecasts that Russian gross
domestic product will contract
6% this year, and shrink further
for years to come.

So far, Russia’s dwindling
economic prospects haven’t
moved Mr. Putin to end the
war. Western officials say the
goal of sanctions is to weaken
his industrial and military ca-
pabilities, rather than to
change his mind. But Russia’s
strategy of using economic
pressure to undermine Western
political support for Ukraine
isn’t working either, so far.

Mr. Putin’s determination to
continue the war and evidence
of widespread alleged Russian
atrocities against Ukrainians
have left the EU with little
choice but to continue to sup-
port Kyiv and sanction Moscow.

The U.S. has pumped about
$10.6 billion of military aid
into Ukraine since the Biden
administration entered office,
with more assistance expected
in the coming weeks. There is
little sign that support for
Ukraine is flagging in the U.S.

“Most Americans are sym-
pathetic to Ukraine and Zel-
ensky has become a folk hero
in a sense with a very large
percentage of the population,”
said Larry Sabato, a political
analyst at the University of
Virginia. Sustaining large
amounts of assistance might
become harder if the war goes
on for many years, he said.

Some analysts said there
could be more opposition to
support for Ukraine in Con-
gress if Republicans gain con-
trol of one or both houses after
the November midterm elec-
tions. But a congressional
staffer believes the Republicans
won’t relent in their support.

“The votes will be there for
Ukraine,” the staffer said. “It’ll
be a lot like the NATO acces-
sion vote for Finland and Swe-
den in the Senate, a lot of
churn, but intellectually hon-
est Republicans know what’s
at stake in Ukraine.”

—James Marson
contributed to this article.
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ergy and food prices could un-
dermine Western unity.

The U.S., in particular, is
sending Ukraine steadily
growing quantities of ad-
vanced weapons such as the
High Mobility Artillery Rocket
System, or Himars, as well as
crucial financial support. The
U.S. announced another nearly
$800 million in military assis-
tance for Ukraine on Friday,
including drones, artillery and
ammunition. For the first
time, the package includes
mine-clearing equipment and
tactical vehicles that suggest
the U.S. is arming Ukraine in
new ways to retake territory.

“The Russian military has
lost much of what momentum
it had and has redeployed a lot
of its forces in anticipation of
a Ukrainian offensive in the
southern part of the country,”
said Michael Kofman, director
of Russia studies program at
CNA, a defense research or-
ganization in Arlington, Va.

“I don’t think there is a nat-
ural stalemate on the ground,”
he said. “I think there is at
least another chapter to play
out before winter.”

The outcome of that effort
is far from clear, but the fate
of the conflict now lies with
what the Ukrainians are able
to achieve.

Both sides are believed to
have lost tens of thousands of
soldiers killed or wounded since
Moscow’s full-scale attack be-
gan Feb. 24. Russia is strug-
gling even more than Ukraine
to replace losses of troops and
materiel, relying on mercenar-
ies, proxy militias and old tanks
to fill the gaps. Russia’s econ-
omy is facing a far deeper re-
cession than Western nations.

Some results of the war al-
ready seem settled. The at-
tempt by President Vladimir
Putin of Russia to rewrite the
ending of the Cold War by re-
storing Moscow’s historic
sphere of influence in Eastern
Europe has failed. His war on
Ukraine has instead united al-
most all of Europe against
him, revivifying the North At-
lantic Treaty Organization,
which is poised to add Sweden
and Finland as new members.

Widespread evidence of al-

ContinuedfromPageOne

Kyiv Is
Gaining
Momentum

KUALA LUMPUR—Former
Prime Minister Najib Razak was
taken to prison after Malaysia’s
top court dismissed his final
appeal of corruption convic-
tions, capping a yearslong
quest by authorities to prose-
cute him for his role in one of
the world’s largest financial
scandals.

The ruling by Malaysia’s
Federal Court on Tuesday up-
held Mr. Najib’s guilty verdicts
on seven charges including
abuse of power, money launder-
ing and criminal breach of
trust. He was convicted in
2020, sentenced to 12 years in
prison and fined nearly $50
million, but his punishment was
stayed during the appeals pro-
cess.

The 69-year-old Mr. Najib,
who remains influential in Ma-
laysian politics, denies wrong-
doing. On Tuesday, he ap-
peared in court with his wife
and three children and deliv-

BY FELIZ SOLOMON
AND YING XIAN WONG

Former Malaysian Leader
Imprisoned in 1MDB Case

Najib Razak arrived at Malaysia’s federal court on Tuesday, where his corruption appeal was dismissed.
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WORLDWATCH

SYRIA

U.S. Strikes Site Tied
To Iran-Backed Forces

The U.S. military said it struck
ammunition and logistics bunkers
Tuesday in northeast Syria used
by groups affiliated with Iran’s
Revolutionary Guards Corps.

Four fighter jets carried out
the strikes near Deir Ezzour,
dropping bombs on nine bunkers
where the groups operate, mili-
tary officials said. The strikes
were in retaliation for attacks
U.S. military officials said were
conducted by Iranian-backed
groups Aug. 15 at the al-Tanf
garrison in southern Syria, and
an area known as Green Village
in northeast Syria.

About 1,000 American
troops operate out of those
bases, as part of a years-long
mission to counter Islamic
State. No casualties were re-
ported from Tuesday’s U.S.
strikes or the attacks on the
bases with U.S. personnel.

President Biden approved the
strikes in which a pair of F-15E
and a pair of F-16E fighter jets
dropped guided bombs on the
nine bunkers. U.S. military offi-
cials said they took “proportion-
ate, deliberate action” in an ef-
fort to mitigate escalation and
minimize the risk of casualties.

Two bombs were held back
when military officials saw peo-
ple walking near the bunkers, of-
ficials said.

—Gordon Lubold

BRAZIL

Police Search Homes
Of Bolsonaro Allies

Brazilian police searched the
homes of several prominent
businessmen allied with Presi-
dent Jair Bolsonaro on Tuesday
as the Supreme Court investi-
gates the men for discussing a
possible power grab in the event
the conservative leader loses
October’s presidential election.

A team of 35 police officers
carried out search warrants
across five states to gather evi-
dence. Legal and political analysts
said the operation was likely to
inflame tensions over allegations
of antidemocratic behavior on
both sides of the political divide.

Supreme Court Judge Minis-
ter Alexandre de Moraes, who
heads the country’s electoral
court, also ordered police to ac-
cess the banking records of the
businessmen and ruled their so-
cial-media accounts should be
suspended, according to a per-
son close to the investigation.

The operation is part of an in-
vestigation by Mr. Moraes into
Mr. Bolsonaro and his supporters
for allegedly spreading false infor-
mation about the integrity of the
voting system and inciting vio-
lence ahead of October’s vote. Mr.
Bolsonaro has denied those accu-
sations, saying his concerns over
voter fraud are based on a police
investigation into alleged hacker
attacks on the electoral court.

Brazil’s Metrópoles news site

reported last week that business
leaders allied with the president
had begun openly discussing
ways to prevent former President
Luiz Inácio Lula da Silva and his
leftist party from returning to the
presidency if he wins.

—Samantha Pearson

IRAQ

Sadr’s Supporters
Demand New Vote

Hundreds of supporters of an
influential Shiite cleric in Iraq ral-
lied on Tuesday in Baghdad’s
heavily fortified Green Zone, de-
manding the dissolution of par-
liament and early elections.

The followers of the cleric,
Moqtada al-Sadr and his political

rivals, the Iran-backed Shiite
groups, have been at odds since
after last year’s parliamentary
elections. Mr. Sadr won the larg-
est share of seats in the October
vote but failed to form a major-
ity government, leading to a po-
litical crisis. His supporters in late
July stormed the parliament.

The cleric’s supporters pitched
tents outside the Supreme Judi-
cial Council and carried banners
calling for the authorities to dis-
solve parliament, schedule early
parliamentary elections and
combat corruption. The Council
and Federal Supreme Court said
they have suspended court ses-
sions after receiving phone
threats to pressure them to dis-
solve parliament.

—Associated Press
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ing FTX’s agenda and lobbying
for the crypto industry.

“He has had to transition
from talking to a purely crypto
audience to dealing with law-
makers, journalists and the
public,” said Chris McCann, a
partner at Race Capital, an
early investor in FTX. “In 2019
he didn’t have a lot of those
skill sets. He was much more
of a shy, quirky, geeky person.”

Mr. Bankman-Fried’s first
headquarters was a rented
house in Berkeley, Calif.,
where he started Alameda Re-
search in 2017—outfitted with
desks and computers bought
on Amazon. He later moved
Alameda to Hong Kong, where
crypto regulation was lighter
than in the U.S.

Alameda sought to capture
profits from the bitcoin mar-
ket, where a mishmash of ex-
changes enabled arbitrage op-
portunities—the ability to buy
a coin in one location and sell
it elsewhere for more. One

early strategy involved buying
bitcoin in the U.S. and then
selling it in Japan, where it
commanded a premium.

He launched FTX in 2019,
betting that his team could
build a better exchange than
the incumbents. Last year,
amid mounting scrutiny of
crypto by global regulators,
Mr. Bankman-Fried decided to
move FTX’s headquarters to
the Bahamas, where the gov-
ernment had established a
crypto-friendly regulatory re-
gime.

Expansion
Today FTX is based in an

office park ringed by palm
trees and dominated by a sun-
baked parking lot. Mr. Bank-
man-Fried lives in a nearby
luxury apartment complex. Al-
though he has a reputation for
living frugally—he has long
lived with housemates and of-
ten sleeps on a beanbag at

work—real-estate records
show a unit of FTX paid $30
million for a five-bedroom
penthouse there.

Mr. Bankman-Fried said
he’s one of 10 FTX colleagues
who share the apartment. “Ob-
viously, it would be a ridicu-
lous place for me to be living
alone,” he said.

FTX expanded earlier this
year by acquiring Japanese
crypto exchange Liquid, which
was hit by a $97 million hack
in August 2021.

Shortly after the hack, Seth
Melamed, then a Liquid execu-
tive, was getting on a plane to
Tokyo. Liquid faced insolvency,
customers were angry, and Mr.
Melamed worried that Japa-
nese police might arrest him
at the airport. He wrote to Mr.
Bankman-Fried on the Tele-
gram messaging app.

His note read: “Fully under-
stand this unusual, but if FTX
would consider investing or
acquiring Liquid it would sal-

FTX Chief Executive Sam Bankman-Fried says his goal is to bring crypto to the masses.
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SamBankman-Fried owns FTX,
amajor crypto exchange,
andAlamedaResearch,
a trading firm.

Anthony Kwan for The Wall Street Journal (photo)

During the recent
downturn, he attempted to
bail out two crypto lenders,
Voyager and BlockFi, by loaning
themmoney fromAlamedaand
FTX, respectively.

Mr. Bankman-Fried has
also invested personally in
RobinhoodMarkets and a
media startup, Semafor.

FTX also acquired two
crypto exchanges—Liquid and
Bitvo—expanding into Japan
andCanada, respectively.

FTX has invested in
non-crypto companies too,
such asU.S. stock exchange
operator IEX, as it expands
into othermarkets.

fund Three Arrows Capital
Ltd., one of the biggest bor-
rowers in crypto.

Fears of a 2008-style finan-
cial contagion spread. On June
12, a popular crypto lender
called Celsius Network LLC
suspended withdrawals. Other
lenders, including BlockFi and
Voyager, were threatened with
the crypto equivalent of a run
on the bank.

The crash set off rounds of
calls into FTX’s headquarters
in the Bahamas. Around 15
crypto firms sought money
from FTX during a two-week
stretch in June, including
“miners” who run computer
algorithms to generate bitcoin,
as well as Celsius itself, Mr.
Arora recalled.

Celsius, which has since
filed for bankruptcy, didn’t re-
spond to a request for com-
ment.

FTX concluded that Celsius
was beyond saving, FTX exec-
utives said, but that BlockFi
was healthier. Following a
Sunday morning Zoom meet-
ing with BlockFi’s leadership
on June 19, the day after the
initial call from his car, Mr.
Bankman-Fried decided to
push for a deal.

By throwing BlockFi a life-
line, Mr. Bankman-Fried also
seized the opportunity to ex-
pand his empire.

In the final deal unveiled on
July 1, FTX agreed to loan
BlockFi $400 million with an
option to buy the firm for up
to $240 million. That price is a
steal compared with the $4.75
billion valuation that BlockFi
reached in July 2021, accord-
ing to PitchBook data.

“It’s certainly not the out-
come that we were expecting
last summer,” BlockFi CEO Zac
Prince said, but he called the
FTX deal a win for the com-
pany and its clients. Unlike
other offers BlockFi received,
which could have forced
BlockFi’s retail customers to
lose part of their deposits, the
FTX transaction was designed
to keep depositors whole.

BlockFi says it has more
than 650,000 funded accounts.
If FTX ends up buying BlockFi,
it will expand into the lending
market, adding the crypto ver-
sion of a big bank to Mr. Bank-
man-Fried’s portfolio.

Public figure
Mr. Bankman-Fried says he

wants to turn FTX into a sort
of financial supermarket, of-
fering everything from lending
to stock trading to payments.

“The idea generating this is,
‘What do you actually want to
do with your money, as the
typical consumer? What are
the things that are actually
valuable for your day-to-day
life?’ ” he said.

Mr. Bankman-Fried is a
longtime vegan. He majored in
physics at the Massachusetts
Institute of Technology and
worked for quantitative-trad-
ing giant Jane Street Capital
for three years before diving
into crypto. He is the son of
two professors at Stanford
Law School.

Bloomberg recently esti-
mated his net worth at $11.9
billion, down from nearly $26
billion last year before the
crypto crash. He is an adher-
ent of effective altruism, a
philosophical movement that
says individuals should maxi-
mize their positive impact on
society by making substantial
money and giving it away. His
favored causes include pan-
demic prevention and prevent-
ing artificial intelligence from
harming humanity.

People close to him express
surprise at how naturally Mr.
Bankman-Fried became a pub-
lic figure. He has become a
regular in Washington, testify-
ing before Congress, promot-

vage our business and benefit
the crypto community more
broadly.”

The plane had no Wi-Fi.
When it landed, he was re-
lieved to find no police wait-
ing for him and a response
from Mr. Bankman-Fried:
“happy to take a look!”

A few days later, FTX agreed
to loan Liquid $120 million,
keeping it afloat and setting the
stage for the takeover.

It wasn’t an entirely
smooth acquisition. FTX ended
up losing thousands of Japa-
nese customers who were al-
ready using FTX and refused
to move over to the local unit
regulated by Japan’s Financial
Services Agency, a person fa-
miliar with the matter said.

Mr. Melamed, now chief op-
erating officer of FTX Japan,
said, “We are confident we can
return to previous levels of ac-
tivity by Japanese users at
FTX before the end of this
year and surpass this by
2023.”

In June, FTX agreed to buy
Canadian crypto exchange
Bitvo Inc. FTX has also
amassed licenses to provide fi-
nancial services in Australia,
Dubai and the European Union
as part of an international
push.

FTX’s ambitions extend to
traditional markets. After buy-
ing a registered U.S. brokerage
firm last year, it recently al-
lowed American customers to
trade stocks on its app along-
side bitcoin. In May, Mr. Bank-
man-Fried spent $648 million
of his personal fortune to buy
a 7.6% stake in Robinhood
Markets Inc., maker of the
popular trading app. He re-
vealed his purchase after Rob-
inhood stock plunged nearly
80% from its initial public of-
fering; the shares have edged
slightly higher since then.

Mr. Bankman-Fried is the
majority owner of both FTX
and Alameda, an arrangement
that has drawn criticism from
crypto skeptics as well as
some digital-currency traders.
In traditional markets such as
stocks and futures, exchanges
are required to be neutral
platforms that don’t benefit
one trader over another. Regu-
lators discourage them from
being intertwined with trading
firms, considering it a conflict
of interest. No such restric-
tions exist in crypto.

Mr. Bankman-Fried said
Alameda doesn’t get special
privileges on FTX. While it
was initially a major partici-
pant on FTX, helping to juice
trading activity, it has since
dropped to a small share of
trading volumes, he said.

Last year Mr. Bankman-
Fried resigned from his role as
CEO of Alameda, saying he
was spending most of his time
on FTX. The firm continues to
generate significant profits for
him. One cryptocurrency wal-
let controlled by Alameda—
where the firm holds some of
its funds—has generated more
than $550 million in trading
profits since 2020, according
to Nansen, a blockchain ana-
lytics firm.

FTX amassed a war chest of
some $2 billion in a series of
funding rounds in 2021 and
early 2022, while crypto
prices were still high. Inves-
tors in FTX included estab-
lished asset managers such as
Singapore state-owned invest-
ment company Temasek Hold-
ings Pte. Ltd. and the Ontario
Teachers’ Pension Plan. The
funding allowed FTX to make
acquisitions after crypto
crashed.

Mr. Bankman-Fried said
that FTX has a few billion in
cash that it could use for other
deals—money it keeps in dol-
lars, not crypto.

—Megumi Fujikawa
contributed to this article.

and ordinary consumer pay-
ments.

He has a lot of work to do.
More than a decade after bit-
coin’s birth, proponents still
struggle to explain the value
of digital currencies to a broad
audience. Bitcoin has fallen
nearly 70% from its November
peak and the crash has erased
$2 trillion of value from the
crypto market, hurting mil-
lions of investors.

Not all of Mr. Bankman-
Fried’s moves have paid off.
An investment in Japan has
proved rocky for FTX. And the
trading firm he owns along-
side FTX, Alameda Research,
took losses when it tried to
prop up troubled crypto
lender Voyager Digital Ltd.
Alameda lent Voyager $75 mil-
lion and increased its stake in
the company to 9.5%—only for
Voyager to file for bankruptcy
less than two weeks later.

“We want to do what we
can to stem contagion, and
sometimes that’s going to
mean that we try to help out
in cases where it’s not
enough,” Mr. Bankman-Fried
said. “If that never happened,
I’d feel that we were being
way too conservative.”

Juggernaut
Like other crypto ex-

changes, FTX’s core business
is to facilitate the buying and
selling of digital currencies,
and it takes a small cut of
transactions. The firm has
grown into a juggernaut since
it was founded three years
ago. With only about 300 em-
ployees, FTX is the world’s
third-biggest crypto exchange
by volume, doing $9.4 billion
worth of trades on an average
day, according to data pro-
vider CoinGecko.

The firm made net income
of $388 million on $1.02 bil-
lion of revenue last year, ac-
cording to a person familiar
with the matter. It has stayed
profitable in 2022 even as
crypto prices slumped, Mr.
Bankman-Fried said. FTX was
valued at $32 billion during its
last funding round in January.

Now, with bitcoin hovering
around $21,000—roughly in
line with its level in late 2020,
before last year’s big bull mar-
ket—Mr. Bankman-Fried says
the worst is over.

“Anything could happen,
obviously, but as far as I know,
we’ve seen most of the conta-
gion already flushed out of the
system,” he said.

The plea for help from the
CEO of BlockFi Inc., a digital-
currency lender, came on a
Saturday evening in June. Mr.
Bankman-Fried saw the mes-
sage around 11 p.m. after play-
ing padel, a tennis-like sport,
with colleagues. He jumped
into his Toyota Corolla with
fellow FTX executive Ramnik
Arora, turned on the air condi-
tioning and returned the call.

BlockFi was essentially a
crypto bank, taking deposits
and lending them to borrow-
ers that use the funds for
trading purposes. In return,
depositors earned interest on
their digital money—usually at
much higher rates than tradi-
tional banks offered on dollar
deposits. BlockFi and other
crypto lenders did brisk busi-
ness until May, when the swift
collapse of two cryptocurren-
cies called TerraUSD and Luna
sent shock waves through the
market and blew up hedge

ContinuedfromPageOne

Billionaire
Aims to
Fix Crypto

borrowing to fund its expan-
sion, which could dent the com-
pany’s creditworthiness, Bern-
stein Research analyst Stacy
Rasgon said.

Intel’s stock closed up
slightly on Tuesday.

Mr. Gelsinger and other in-
dustry officials have said they
expect annual semiconductor
sales to roughly double by the
end of the decade—topping $1
trillion—even if short-term de-
mand softness is weighing on
chip-industry earnings.

Intel made public last year
the construction of two new
factories in Arizona, where it
already makes chips, calling it a
$20 billion expansion. But Mr.
Zinsner said the figure was an
early estimate and inflation had
since added to the cost. Intel
also has said it could spend as
much as $100 billion each on
new plant complexes in Ohio
and Germany.

As chips become more ad-
vanced and their circuitry

shrinks to just thousandths of
the width of a human hair,
manufacturing them has be-
come more expensive. A large,
advanced chip plant today can
cost more than a state-of-the-
art aircraft carrier or a nuclear-
power plant, according to a
Boston Consulting Group analy-
sis.

Mr. Zinsner said the rising
cost of making chips and Intel’s
ambitions under Mr. Gelsinger
to rapidly expand its manufac-
turing footprint drove the com-
pany to look for new pools of
capital instead of relying on
more traditional funding
sources, such as bank loans or
bond sales.

“We have gotten behind,
and that requires a fairly ag-
gressive investment cycle over
the next few years, which is
not a place Intel typically
finds itself,” he said.

Intel’s big plans have
weighed on investor senti-
ment. Its share price ended

Monday down more than 45%
since Mr. Gelsinger detailed
his chip-making ambition last
year, compared with an 8% re-
treat in the PHLX Semiconduc-
tor Index.

The company also has been
stung by manufacturing mis-
steps and falling demand for
personal computers its chips
go into, after a surge of buying
during the pandemic. Intel
posted a sharp drop in sales
and a loss for the second quar-
ter.

Mr. Zinsner said in a call
with analysts Tuesday that the
Arizona investment hinged on
the company’s conviction that
longer-term demand was
strong. “The investments we
make today in the Arizona fa-
cility won’t translate to volume
[production] for several years,”
he said. “So our thinking here
is that we’ve got to have a good
sense of where we think de-
mand over the longer term is
going to be for [silicon] wafers

and invest in our capital ac-
cordingly.”

The company is giving itself
flexibility in when it meets that
demand by building empty
shells of chip factories at first,
then deciding when to put
manufacturing machinery in-
side them depending on mar-
kets, customers and product
readiness, said Intel’s chief
global operations officer, Key-
van Esfarjani.

Mr. Zinsner said one of the
benefits of working with Brook-
field is the off-balance-sheet
nature of the financing. It also
could help the company even-
tually fulfill its commitment to
deliver free cash flow at 20% of
revenue.

Intel isn’t alone in having
aggressive chip-investment
plans. Last year Taiwan Semi-
conductor Manufacturing Co.,
the world’s largest contract
chip maker, said it would
spend $100 billion over three
years to boost output, and

South Korea’s Samsung Elec-
tronics Co., also a major chip
maker, unveiled a three-year
plan to spend more than $205
billion.

Intel is counting on govern-
ment help to defray some
costs. Political leaders in the
U.S. and Europe have signaled
eagerness to build up chip-
making locally and counter the
industry’s shift toward Asia,
where manufacturing has typi-
cally been less costly.

In the U.S., whose share of
the chip market has fallen to
about 12%, according to Bos-
ton Consulting Group, Presi-
dent Biden signed legislation
this month allocating more
than $50 billion for domestic
chip manufacturing and re-
search. Intel and other chip
manufacturers lobbied heavily
for the bill. The European
Union is considering incen-
tives to double its share of
global chip-making to 20% by
2030.

Scott Peak, a managing part-
ner in Brookfield’s infrastruc-
ture group, said such deals are
common in industries including
energy and telecommunications
and are now trickling into the
chip business because of its
growing capital needs. Brook-
field, which has more than
$750 billion in assets under
management, sees the Intel
deal as a good fit with the com-
pany’s experience in large and
complex deals, he said.

The move would preserve
cash to help Intel continue pay-
ing dividends and would obvi-
ate the need to rely more on

ContinuedfromPageOne

Brookfield,
Intel Sign
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Nation said concert bookings are up
30% this year compared with 2019;
there are more stadium tours than
ever before. Partly because of the af-
termath of the pandemic lockdown,
other industry professionals see an
oversupply of concerts. That, com-
bined with higher touring costs, is fu-
eling cancellations among some art-
ists and festivals, they say.
The story of Ghost shows how an

unlikely act can unexpectedly be-
come a global concert-touring jug-
gernaut.
The band, masterminded by

singer-songwriter Tobias Forge, 41,
combines occult-themed lyrics with
catchy 1970s-ish melodies. Its elabo-
rate stage show includes provocative
costumes—Mr. Forge appears in
character as a kind of demonic anti-
pope—and the band does brisk busi-
ness with its merchandise.
Ghost’s 2012 U.S. club tour,

dubbed “13 Dates of Doom,” sold out
small venues like the Roxy in Los An-
geles. But Mr. Forge wanted to ex-
pand the band’s audience by touring
relentlessly across the U.S., he said.
The game-changer for Ghost was

merchandise. The band leveraged
gothic iconography into T-shirts that
proved popular. Ghost went from
opening for Iron Maiden at Brook-
lyn’s Barclays Center in 2017 to be-
ing headliners the next year.
Mr. Forge said there’s something

timeless about the desire to attend
large-scale events, where many
thousands of people are intently ex-
periencing the same thing.
“I wouldn’t be too worried about

arena rock or stadium rock dying.”

Bunny, 28—Spotify’s most-streamed
artist for two years running—is in
stadiums, while alternative-pop phe-
nom Ms. Eilish, 20, is in arenas. In
country music, stadium star Kenny
Chesney, 54, has grossed $1.1 billion
during his career, according to the
trade publication Pollstar.

Once there were fears of a short-
age of newer arena and stadium
acts. Now there may be an ample
supply: There are rappers Kendrick
Lamar and Travis Scott; K-pop heavy-
weights BTS and Seventeen; country
star Morgan Wallen; rock bands
Green Day, Coldplay, My Chemical
Romance and the Strokes; pop stars

Dua Lipa and Lizzo; R&B-pop act The
Weeknd; Germany’s Rammstein;
and—among many others—Lady
Gaga, Ed Sheeran, Taylor Swift and
Beyoncé.
In the streaming era, society’s

consumption of music is more frag-
mented than ever, making it harder

for new acts to sustain attention and
achieve the level of stardom of their
predecessors. But the concert busi-
ness has also expanded dramatically
over the past decade, creating room
for more midsize arena acts. That
could mean intense competition for
consumer dollars and performance
slots at venues in the future. Live

M ick Jagger once said he’d
rather be dead than sing
“Satisfaction” at 45 years old.

Yet here he is—79, prancing across
European stages this summer in mu-
sic’s most powerful money-making
machine. Since 1980, the Rolling
Stones have grossed $2.2 billion on
tour, more than any other act to date.
But Mick and Keith and many

other leading arena and stadium
rockers are now pushing 80. Who
will succeed them when they’re
ready to retire?
The answer, it seems, is an eclec-

tic array of new stars including Bad
Bunny, Harry Styles and Billie Eilish.
Older musicians like the Stones,

Bruce Springsteen and U2 have long
dominated the upper echelons of the
concert industry. In the past, artists
over 50 have accounted for half of
the grosses generated by the top
100 tours.
But concert-business executives

now say a wave of new talent has
ascended to arena and stadium sta-
tus over the past decade. These acts
represent a broader range of musical
genres—not just rock, but pop, coun-
try, hip-hop, Latin and dance music.
On Saturday, Mr. Styles brought

his traveling mini-residency to NewPH
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York City for the first of 15 shows at
Madison Square Garden. “You have
changed my life,” he told the audi-
ence. Last year, the former One Di-
rection frontman and now solo pop
star had the second-highest-grossing
tour after the Stones.
Ghost, a Swedish hard-rock and

metal act, played for rooms of 500
to 600 fans during its U.S. tour in
2012. In September, the band will
headline UBS Arena, which holds up
to 18,500 for concerts.
“There is such a long list of new

artists that have emerged and de-
veloped over the last 12 years that
are selling out arenas and stadiums
around the world,” said Arthur Fo-
gel, president of global touring at
Live Nation Entertainment, the
world’s largest concert promoter.
“It’s a regeneration cycle—not only
of artists, but of fans.”
It’s no easy feat to advance to

arenas, which typically accommodate
10,000 to 20,000 or more fans, and
stadiums.
Rapper Tyler, the Creator, 31,

played clubs on his first headlining
tour in 2013, said Kevin Shivers,
partner and co-head of hip-hop/R&B
at talent agency WME. Six years
later, he did his first show at the
over-20,000-capacity Madison
Square Garden. Latin superstar Bad

Wave of New Stars
Arrives to Fill Arenas
BY NEIL SHAH

PERSONAL JOURNAL.

Harness the
Healing Power
OfWater

O
n a dusty August
day two years
ago, Wallace J.
Nichols hiked
into the Califor-
nia valley where

he had lived for more than
20 years to find his family’s
home and all their posses-
sions destroyed by a wildfire.

Stunned, Dr. Nichols
searched the debris. He
walked the entire property.
Then he did the only helpful
thing he could think to do.

He went down to the
nearby creek, stripped off
his clothes, and submerged
himself.

Dr. Nichols, who is a ma-
rine scientist, was seeking
the healing power of water.

It has been a rough few
years. Many of us are find-
ing ourselves exhausted,
burned out, struggling to
build balance back into our
lives. We need to recharge.

Water can help. Neuro-
scientists say spending time

near oceans, lakes, rivers
and other blue spaces can
provide a range of benefits
including reducing anxiety,
easing mental fatigue and
rejuvenating us.

Participating in water ac-
tivities such as swimming or
surfing can help us enter a
“flow state” where we be-
come fully immersed in
what we’re doing. This
calms our mind’s internal
state, which is often ab-
sorbed by rumination and
worry, says Ricardo Gil-da-
Costa, a neuroscientist and
chief executive of Neuro-
verse who has studied how
water affects our brain.

Bodies of water also can
produce a glorious sense of
awe—the emotional response
to something vast that ex-
pands and challenges how we
see the world. Awe can de-
crease stress and help us put
things into perspective.

“Water meditates us by
taking away all the noise,”
says Dr. Nichols, whose work
focuses on how blue spaces
affect our well-being. “All we
have to do is show up.”

Water has special prop-
erties that may boost na-
ture’s positive impact, envi-
ronmental psychologists say.
When you are near it, there
is often less visual and audi-
tory information to process.
Our mind can rest.

The sound of water, typi-
cally steady and soft,
soothes us. Its smell can
provoke positive memories
and associations. When
we’re floating, our body can

rest, too, in a way we never
can on land.

Most important: Water is
dynamic. It moves rhythmi-
cally, producing a play of
light, color and sound that
is mesmerizing. It holds our
attention, but not in an
overly demanding way. Re-
searchers call this soft fasci-
nation. It gives our brain a

break from the intense, fo-
cused attention that much
of daily life requires and
that is cognitively depleting.

“Water helps your mind
wander in a positive way,”
says Marc Berman, director
of the Environmental Neuro-
science Laboratory at the
University of Chicago. “This
is what is so restorative.”

Here’s some advice on
how to harness the healing
power of water.

Remember that all
water counts.
You likely have some close
by, even if it is just a creek
alongside the road. Start
there. Then branch out to
water you can visit on the
weekend or a vacation.

Urban water such as riv-
ers, canals and fountains
counts. So does domestic wa-
ter—in pools, bathtubs, even
sprinklers. Pay attention to
the sound, play of light and
movement, says Dr. Nichols,
author of “Blue Mind,” which
explores how water makes us
happier and healthier.

If you can’t get to the
water, paintings, photo-
graphs, videos and movies
can produce some of the
same benefits, he says. If
you want to boost the posi-
tive effect, choose locations
that represent positive
memories for you.

Even virtual reality

helps. In research studies,
computer-generated virtual-
reality water scenes boosted
participants’ mood, likely
because they got to interact
with the environment.

Go often.
A little bit makes a big dif-
ference.

A 2019 study found that it
takes at least two hours a
week in nature to improve
our well-being, which can be
broken into smaller
stretches. A more recent, yet-
to-be-published study found
that spending a similar
amount of time near water
has the same benefits, says
Mathew White, an environ-
mental psychologist at the
University of Vienna who
studies the health benefits of
water environments and was
lead researcher on both stud-
ies. Scientists also have
found that people who
peered into aquariums had
lower heart rates and better
moods after just 15 minutes.

Try a water sport.
And get good at it. This will
help you experience a flow
state where time, and your
worries, fall away as you be-
come fully engaged in what
you are doing, Dr. Gil-da-
Costa says. When you become
proficient at an activity, your
brain forms new neural path-
ways, which become faster
and stronger. This makes it
even easier in the future to
enter a state of flow while
doing this same activity.

Listen.
It is no coincidence that
nine of the top 10 most-pop-
ular soundscapes on the
Calm app in July involved
water. (No. 1: “Rain on
Leaves.”)

One of the most calming
properties of water is its
sound, Dr. White says. In a
study published in May, he
and colleagues found that the
water sounds people find
most restorative are a rain-
forest with rain, a beach and
a babbling brook. When the
researchers added biotic

sounds, from living beings, to
the water sounds, people
liked them even more.

Make an audio recording
of your favorite water. It will
trigger happy memories.

Use your imagination.
You can spend time on the
water anywhere, anytime in
your mind. And when the
water you imagine is water
you have enjoyed in real life,
the positive effect will be
even stronger, Dr. Nichols
says.

Often when I feel over-
whelmed, I close my eyes
and picture myself sailing
years ago off the coast of
Michigan with my dad and
sisters. I visualize the sun
sparkling on the water, the
sound of the waves splash-
ing against the boat, the
voices of my family. Almost
immediately, I feel calmer.

When Dr. Nichols sur-
faced for air after submerg-
ing himself in Mill Creek,
behind the ruins of his still-
smoldering home, he
sobbed. Then he floated on
his back until he felt calm.

Since then, he has gone
into the creek each day after
working on his property. “It
is like a daily reset,” he
says. “I don’t know how I
would have gotten through
all my feelings without it.”

BONDS
ELIZABETH
BERNSTEIN

Water holds our
attention, but not
in an overly
demanding way.

Water produces a mesmerizing play of light, color and sound.

Spending time around water can lift well-being.
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mart. She also got a $20 build-
your-own solar-powered robot kit
for $6 and a $20 doll based on the
Pixar movie “Turning Red” for $3
from Walmart, plus a $100 Rain-
bow High doll for $40 on Amazon.

“I can’t afford much of any-
thing for my kiddo otherwise,” Ms.
Whisler says. Her grocery bill has
practically doubled since January,
she says. “If I know it’s a great
deal and my daughter would love
it, I get it before the deal is gone.”

Chirag Modi, who oversees sup-
ply-chain execution and warehous-
ing at consulting firm Blue Yonder,
says retail and manufacturing
companies are sitting on huge
piles of inventory because of how
much they had ordered ahead of
time and demand changes in an in-
flationary environment. “Come Oc-
tober, maybe even September, they
will dump it. They are going to
start marking it down.”

Big sales are part of an effort
this fall to motivate shoppers grap-
pling with the highest inflation in
four decades and giving priority to
the travel and restaurants they
missed out on, retail analysts say.

The period between back-to-
school and Thanksgiving is typically
slower for retailers, says Mickey
Chadha, a Moody’s Investors Service
analyst who tracks the retail indus-
try. In a normal year, he says, stores
would have timed their inventory
accordingly and held off on major
promotions until shoppers got into
a more festive frame of mind.

This year is different. “Because
they have more inventory, they are
more focused on getting rid of
that inventory rather than saying,
‘I want to make X amount of mar-

gin,’ ” Mr. Modi says.
Nikaiya Snell, an elementary-

school cafeteria worker based in
Lansdowne, Pa., has had to pick up
freelance shifts working events to
pay her bills with inflation. New
clothes and other luxuries had been
furthest from her mind—until she
saw a bunch of trendy summer tops
marked down from $16 to $3 apiece
at Walmart. “Summer will be here
next year,” the 44-year-old says.

Retailers with lower inventory
turnover, including stores like Gap,
Bed Bath & Beyond, Kohl’s, Best
Buy and Dick’s Sporting Goods, are
especially likely to put goods on
super sale, Mr. Chadha says.

Value stores like TJX Cos., Dollar
General Corp. and Dollar Tree Inc.
are unlikely to cut their prices fur-
ther, Mr. Chadha says, because the
stores are already benefiting from

higher foot traffic from consumers
looking to stretch their dollar.

What to buy now (and
what to wait on)
Retail analysts break down the
best items from your list to buy in
advance, and where to hold off.

 BUY High-end televisions: “If
it were me, I would definitely get a
TV right now, especially if I have a
certain model in mind,” says Vivek
Pandya, lead analyst for Adobe
Digital Insights. More upscale vari-
eties, like Samsung’s the Frame,
are at the sweet spot of availability
and discounted price, he says. Con-
sumers might be better off holding
off on budget models, however, be-
cause they’re likely to come down
even further in price, he says.

 DON’T BUY Game consoles:
The best bundling (where manu-
facturers throw in, say, a few
games with the cost of the con-
sole) happens around the holiday
season, Mr. Pandya says.

 BUY Computers: Prices fell
10.2% year-over-year in July, ac-
cording to Adobe. Especially for
shoppers who have a specific make
and model in mind, now is a good
time to buy a new laptop for the
same reason a TV purchase could
make sense, Mr. Pandya says.

 DON’T BUY Certain home
goods: Mr. Pandya thinks consum-
ers should wait before splurging on
appliances and furniture as excess
inventory may drive bigger dis-
counts closer to the holiday season.

 BUY Classic toys and games:
Companies are looking to get rid of
excess stock of games like Uno and
Scrabble, Mr. Modi says. They are
more likely to hold on to the hot
new Cocomelon stuffed animal until
they can fetch a better price. While
Mr. Pandya expects discounts to
continue into the holiday season, he
says there are no guarantees. To-
day’s goods glut could be next
week’s shortage, he says.

 DON’T BUY A new back-to-
work wardrobe. Demand for stay-at-
home categories like home goods,
electronics and casual wear has
been rapidly replaced by demand
for back-to-office and party clothes,
Mr. Chadha says, driving up prices
on suits and formal dresses. If you
don’t need that office outfit ASAP,
discounts are possible later, espe-
cially if demand stabilizes or retail-
ers use these items to increase traf-
fic and drive interest in other
categories, Mr. Chadha says.

F
ew shoppers want to
think about Christmas
gifts in August. But an
unusual set of deals
could mean major sav-
ings for those who do.

They’ll find the best deals in
home, apparel, electronics, sport-
ing goods and toys, analysts say.

These long-delayed goods have
arrived ashore at the same time
spending is slowing. Retail analysts
say they expect the typically dis-
count-light fall months to see some
of the best sales in years.

In many cases, retailers have
started discounting certain items.
Toy prices were down 8.2% year-
over-year in July, according to
Adobe, the biggest drop since be-
fore the pandemic. Prices for elec-
tronics decreased 9.3% in that time,
and clothing prices dropped 1%.

Target and Walmart last week
said they continue to struggle with
a supply surplus. That problem hit
Target’s profit especially hard. Wal-
mart had sent a warning to inves-
tors saying efforts to clear out ex-
cess inventory and weak demand
would diminish operating income
for the quarter. Inventory at toy
company Mattel, meanwhile, is up
44% year-over-year, the company’s
second-quarter earnings show.

Savvy consumers are paying
attention.

Christine Whisler has started
buying toys for her 9-year-old
daughter for Christmas and her
birthday, also in December. The
35-year-old retail merchandiser
and single mom in San Angelo,
Texas, snapped up a $52 doll-size
light-up car on sale for $15 at Wal-

BY RACHEL WOLFE

8.2%
Decline in toy prices in July, year
over year

Walmart said last week that it continues to struggle with a supply surplus.
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management at Colorado
State University.

“Everybody’s growing
them,” Dr. Miller said. “Until
fairly recently, they were just
like money in the bank,” he
added.

In Australia, Bill Granger,
owner of a chain of restau-
rants and cafes, put avocado
toast on his menu in the
1990s and got credit for mak-
ing the dish popular. Avocado
toast is now offered at virtu-
ally every Australian cafe.
(Some amateur food histori-
ans wave around references
to putting avocado on toast in
Australian newspaper articles
of the 1920s.)

In 2016, Australian colum-
nist Bernard Salt in a satirical
piece wrote that the reason
young people couldn’t afford
houses was because they
were spending their cash on
pricey avocado toast, spark-
ing a national debate.

A TV ad during the Tokyo
Olympics last year featured
comedian Nazeem Hussain
discussing how the avocado—
which has a green and gold
hue similar to the colors of
Australia national team jer-
seys—is the “official, unoffi-
cial sponsor of pretty much
everything Australian, ever.”

Australian avocado grow-
ers aren’t allowed to sell their
fruit in the U.S. Even if they
could, they would find Mexico

a formidable competitor. The
growers are trying to sell
more to countries in Asia, in-
cluding Japan.

In a local push, grower
Tom Silver, who likes his avo-
cados with a beer, said he has
been trying to persuade his
cafe and restaurant customers
to sell avocado smoothies,
which are popular in some
Southeast Asian countries.

Mr. Silver said he hasn’t
had much luck, maybe be-
cause his preferred recipe
calls for ice cream. “It’s not
particularly healthy,” he said.
“The avocado is the most
healthy thing in it.”

John Tyas, chief executive

of the industry association
Avocados Australia, said part
of the strategy to sell more
avocados is to get consumers
to eat avocados not just for
breakfast or in summer sal-
ads, but also in desserts.

He is investigating another
avenue to ease the avocado
glut: An attempt at the Guin-
ness World Record for the
largest serving of guacamole.
The Guinness benchmark is a
8,300-pound tub of guac
made in Mexico.

“We’ve got some ideas
about how we might be able
to do that, possibly leasing
some facilities at a dairy be-
cause they’ve got big vats,” he
said. “Then we’ve got to find
enough people to eat it.”

Australia’s avocado bounty has lowered prices.
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out, hasn’t grown nearly as
fast as supply.

Prices in Australia are at
rock bottom. Some of the
fruit is left to rot. Yet the
tough times for avocado
farmers have yielded a bounty
for avocado lovers.

“I don’t remember ever
seeing them this cheap,” said
Ms. James, a 51-year-old
nurse. Australia’s avocado de-
flation affords culinary exper-
iments at a time when other
groceries are more expensive.

Average avocado prices at
some Australian grocery
stores are down about 30%
compared with a few years
ago. Grocery chains recently
sold avocados for 1 Australian
dollar each, equivalent to
about 70 cents.

Australia’s surplus is by
one estimate enough to pro-
vide every resident with 22
avocados for the year. A so-
cial-media campaign is trying
to persuade residents to eat
more of them.

An industry-sponsored
contest invited people to post
pictures of avocado creations
on Instagram and Facebook to
win A$1,000, about $700. Av-
ocado spaghetti and avocado
parfait were recent winners.

A branded Instagram ac-
count sends out new recipes
every few days—creations
such as grilled avocados and
chocolate avocado cupcakes.

“I was a bit skeptical on
avocado fries, but I was
quickly turned around,” said
Stuart Tobin, a creative direc-
tor at TBWA Sydney, the ad
agency that developed the av-
ocado marketing campaign.
“They actually got crunchy,
but creamy in the middle.”

Mexico is the world’s lead-
ing producer and supplies
most of the U.S. market.
Americans started buying
more avocados after seeing
1992 Super Bowl ads that fea-
tured guacamole, said Jeff
Miller, author of “Avocado: A
Global History” and an associ-
ate professor of hospitality

ContinuedfromPageOne

Avocado
Glut Hits
Australia

Great Deals
Move Up
Gift Season
Inventory surpluses are a boon
for buyers way before holidays
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ARTS IN REVIEW

‘T
here is a version of
this story,” actor Rob
McElhenney tells ac-
tor Ryan Reynolds
during their “Wel-
come to Wrexham”

docuseries, “where we’re the vil-
lains.” It’s not just a candid thing
to say, it’s strategic: Two Holly-
wood A-listers buying a stalled-out
Welsh soccer team? They might be
perceived as dabblers, tourists,
only in it for the TV show. They
might have to sell, eventually.
They might even leave the team
worse off than it was, and a tem-
porarily buoyant community be-
reft. “Football isn’t a matter of life
or death,” says one Wrexhamite
(paraphrasing the late Liverpud-
lian Bill Shankly). “It’s more im-
portant than that.”

Not something you want to toy
with, anyway. So Mr. McElhenney
wins points for honesty—just as
the show wins points for being as
anxious-making as a penalty kick,
whether or not the viewer knows a
pitch from a fireplug.

Why Wrexham? That’s some-
thing the members of the Wrex-
ham Supporters Trust want to
know before handing over their
team to the two Americans, and
their answers tell part of the story.
Both of the new owners-to-be are
from working-class backgrounds
and express an affinity for strug-
gling Wrexham. Mr. McElhenney
claims to understand sports pas-
sion: Having grown up in Philadel-
phia, a fan of the Eagles, he recalls
the team’s 2018 Super Bowl win as
one of the greatest days in his life.
Whether either man has been

ham dwells. (In the NFL, teams
stay put regardless of perfor-
mance. Just ask fans of the Jets or
Browns.) There are real stakes in-
volved in having a winning or los-
ing season. The best and worst
teams go up or down. The drama
is built in. Can two guys with cash
redeem a team in the doldrums?

Each episode of “Welcome to
Wrexham” is less than 30 minutes,
and the 18-part first season (a sec-
ond will follow) moves along as
fluidly as Mo Salah, Kylian Mbappé
or even Paul Mullin, the first big
player purchased by the new own-
ers of a team founded in 1864—the
oldest squad in Wales and the
third oldest in the world. Its plight
is common to relegated teams—
once you’re demoted it’s doubly
difficult to claw your way back up
because there’s no longer TV
money. “I have TV money,” Mr.
McElhenney says in episode 1. But
to finance a soccer team, he adds,
“I needed movie-star money.” Cut
to Mr. Reynolds. “Superhero-
movie-star money.” Cut to Mr.
Reynolds in “Deadpool.” Soon, the
new partners realize that they are
going to be spending large; just re-
pairing the pitch (field), we learn,
costs them more than $360,000.

“In the short time I’ve been a
football-club owner,” Mr. Reynolds
says in episode 4, “I have found it
to be very time-consuming, emo-
tionally exhausting, financially idi-
otic and utterly addictive.” View-
ers may find the exploits in
Wrexham to be habit-forming, too.

Welcome to Wrexham
Begins Wednesday, 10 p.m., FX
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mostly faithful. Adding conga
player Gino Castillo to the group,
he sets “For Minors Only” to an
Afro-Cuban guaguancó rhythm,
and “Resonant Emotions” to a cha-
cha-chá beat.

Mr. Singleton’s own release on
Mr. Baxter’s independent label (with
Mr. Baxter on drums) bears a simi-
lar musical inspiration. “Cross-
roads,” the title track, might well
be named for the intersection it
proposes between the distinctly
Gullah beats of the song’s opening
sections and the straight-up swing
that animates Mr. Singleton’s soft-
spoken yet hard-hitting solo.
Throughout, he plays with impres-
sive agility and admirable concision,
his disarmingly sweet sound giving
way at times to bluesy curls or fiery
passages. His eight tracks here, all
originals, reveal a composer more
interested in moods than strict
styles.

Like New Orleans, Charleston is
a Southern city in which the ingre-
dients of jazz coalesced more than
100 years ago. While its jazz his-
tory is less well known, it is none-
theless rich. The band of the city’s
Jenkins Orphanage, founded in
1891, gave rise to the careers of,
among others, Freddie Green,
Count Basie’s rhythm guitarist; Cat
Anderson, Duke Ellington’s high-
note trumpet ace; and trumpeter
Jabbo Smith, who dueled admira-
bly with Louis Armstrong. This
new music from Messrs. Baxter
and Singleton isn’t a nod to that
legacy but, rather, a strong state-
ment on where it has led.

Mr. Blumenfeld writes about jazz
and Afro-Latin music for the
Journal.

Though this is his first release
as a leader, Mr. Baxter, now age 51,
is an accomplished jazz drummer
with an authoritative style, a nota-
bly lyrical approach to his drum
kit and a knack for composing mu-
sic whose appeal belies its com-
plexity. His suite here, named for
the seasons, also includes sections
that are buoyant (“Spring”), wist-
ful (“Fall”) and searching (“Win-
ter”). In jazz circles, he’s best
known for his work in vocalist
René Marie’s band and with
Freddy Cole during the final years
of the pianist-singer’s life. His wid-

rice, and in the fried fish, okra and
slow-cooked stews that dot restau-
rant menus. Gullah influence on
American music is evident in both
Gershwin’s opera “Porgy and Bess”
and the folk song “Kumbaya.”

Ranky Tanky’s mu-
sic champions the
spiritual heft, playful
nature and rhythmic
thrust of Gullah music
within a contemporary
framework. On “Art
Moves Jazz,” Mr. Bax-
ter inflects modern
jazz with Gullah influ-
ence in subtler ways,
aided by a savvy and
responsive quintet, in-
cluding Mr. Singleton,
his close associate
ever since the two
met at a local record
store more than 20
years ago. “Off Minor,”
one of two Thelonious
Monk compositions,
stays true to the com-
poser’s idiosyncratic
intent yet also dis-
plays the Gullah

“rhythmic lilt,” as Mr. Baxter calls
it, which emphasizes and extends
the second of each measure’s four
beats. Here, Mr. Baxter’s solo com-
mands attention more through de-
tails than flash; it is simultane-
ously loose and precise, and rich
with melody.

After meeting tenor saxophonist
and composer Jimmy Heath, Mr.
Baxter arranged three of his com-
positions in the hopes they’d per-
form them together. Sadly, Mr.
Heath’s death in 2020 made that
impossible. Mr. Baxter’s version of
“For Miles and Miles” sounds

est acclaim came as a founding
member of Ranky Tanky, whose
2019 release, “Good Time,” won a
Grammy for Best Regional Roots
album. That group mines Gullah
tradition, which is among the
drummer’s formative inheritances.

Gullah people are descendants
of enslaved West Africans who live
in the Lowcountry regions of
South Carolina and Georgia, on the
coastal plain and the Sea Islands.
(Those in Georgia are referred to
as “Geechee.”) Vestiges of Gullah
life abound in Charleston—in sea-
grass baskets, originally for sifting

MUSIC REVIEW

Charleston-Flavored Jazz
Quentin
BaxterHandclaps grow frenzied.

Waves of sound swirl from a
Hammond organ. Drumbeats

form gestural, speech-like ca-
dences more so than strict
rhythms. “Summer,” the second
movement of a four-part suite that
forms the emotional core of Quen-
tin Baxter’s “Art Moves Jazz”
(Baxter Music), reveals where the
drummer’s musical life began—at
church, in Charleston, S.C. He’s
playing in the same manner he did
while underscoring a preacher’s
sermon decades ago.

At the Mount Zion Holiness
Church, both of Mr. Baxter’s par-
ents played drums and most in at-
tendance provided some form of
percussion. “Congregants would
beat sticks and stamp their feet on
the hardwood floor,” Baxter once
told me, “so that our church physi-
cally swung.” On his new album,
after the handclaps of “Summer”
cohere with tambourine shakes
around an insistent two-beat
rhythm, Mr. Baxter’s bass-drum
kicks and snare-drum hits suggest
that environment. Minutes later,
the piece sounds like a distinctly
Southern church revival: Trum-
peter Charlton Singleton, tenor
saxophonist Mark Sterbank and
alto saxophonist Calvin Baxter (one
of the drummer’s older brothers)
play soulful fanfares and engage in
spirited collective improvisation.RE
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BY LARRY BLUMENFELD

watching “Ted Lasso” does not
come up.

More intriguing, perhaps, is why
the two performers pick a Welsh
team at all, but that’s all about the

U.K. system: Among the various
levels of U.K. football, teams can
be promoted or relegated each
season depending on how well
they do. At the top is the Premier

League, followed by Championship,
League One and League Two—and
then the National League, the low-
est fully professional level of U.K.
soccer and the one in which Wrex-

TELEVISION REVIEW | JOHN ANDERSON

TwoActors and Soccer
Lovers, One Goal

Members of the squad jogging onto the pitch, above; team owners Ryan Reynolds and Rob McElhenney, top
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like I did not belong anywhere on
the court.”

The match ended 6-1, 6-1 to Bo-
rus and lasted less than an hour.
Williams took home $240 for her
trouble.

laid out for most promising Ameri-
can tennis players—at least until
the Williams sisters turned the
sport’s orthodoxy upside down. Bo-
rus played aggressive junior sched-
ules and, in 10th grade, relocated
to the prestigious Bollettieri Acad-
emy in Bradenton, Fla. By the age
of 14, she was playing in U.S. Open
qualifiers and already worried that
she might be behind schedule.

“I was also a kid trying to have
a career on the tour,” she says.

When she faced Williams in
1995, Borus had already traveled
all over North America, and as far
afield as Australia and Indonesia,
to collect ranking points.

At her peak, Borus would reach
No. 40 in the world. But long be-
fore conversations about pressure
or burnout in sports entered the
mainstream, Borus found herself
falling out of love with the grind of
professional tennis. In 2000, she
called it quits.

By then, Williams was approach-
ing her 19th birthday and already a
major champion. Borus made plans
for life after tennis. She went back
to the University of Michigan to
complete her bachelor’s in busi-
ness administration and later a
master’s degree in accounting.

“It was a hard stop for me,” Bo-
rus says. “I was so young, I spent

years looking back on it, wonder-
ing if I made the right choices.
When you’re independent at a
young age and traveling at a young
age, you think you’re a lot older
than you are.”

Now a stay-at-home mom to two
children, aged 13 and 11, Borus
says she hasn’t really watched ten-
nis in 20 years. And she only ever
plays the sport that defined the
early part of her life on a casual
basis. When she signed up to a
mixed doubles league for this fall,
she found that she was still carry-
ing a high rating from the U.S.
Tennis Association, because she
had been a tour-level player. Borus
petitioned to be downgraded.

Williams, meanwhile, is about to
play in a Grand Slam tournament
for the 81st time, with 23 major ti-
tles to her name. She is the undis-
puted GOAT of the Open Era. So
with seemingly several lifetimes of
hindsight, Borus recognizes that
facing Williams at 14 was probably
the best chance she’d ever have to
beat Serena Williams. And she
didn’t miss.

“I was optimistic that I could do
OK,” Borus says. “But I think ev-
eryone had an idea that the Wil-
liams sisters were going to be
amazing players....There was defi-
nitely an aura around them.”

BY JOSHUA ROBINSON

SerenaWilliams Debuted in 1995—
This Player Beat the Future Legend

Annie Borus beat a 14-year-oldWilliams in the qualifying round of a tournament in Quebec City

Annie Borus, pictured below, was known by her maiden name, Annie Miller, when she played Serena Williams in 1995. Above, Williams at the U.S. Open in 1998.
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SPORTS

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 61 55 r 61 53 sh
Atlanta 85 71 t 81 70 t
Austin 90 72 t 92 71 t
Baltimore 90 67 s 92 71 s
Boise 99 66 s 95 66 s
Boston 83 69 pc 85 69 s
Burlington 81 65 pc 81 64 pc
Charlotte 89 70 t 89 70 t
Chicago 85 68 s 81 65 t
Cleveland 83 64 s 83 67 pc
Dallas 86 72 t 87 73 t
Denver 90 61 pc 90 63 pc
Detroit 87 65 s 86 65 t
Honolulu 87 75 sh 88 76 s
Houston 87 75 t 88 74 t
Indianapolis 85 65 s 86 66 pc
Kansas City 89 67 s 91 67 t
Las Vegas 99 79 t 93 79 t
Little Rock 82 71 t 86 70 t
Los Angeles 87 68 s 87 66 pc
Miami 92 80 pc 91 80 t
Milwaukee 85 68 s 80 64 t
Minneapolis 81 65 t 79 60 c
Nashville 90 70 s 89 70 t
New Orleans 83 76 t 83 75 t
New York City 88 72 s 90 74 s
Oklahoma City 89 67 s 90 66 s

Omaha 90 66 pc 85 65 pc
Orlando 93 77 t 93 76 t
Philadelphia 90 71 s 92 74 pc
Phoenix 99 80 t 100 84 t
Pittsburgh 82 60 s 84 62 s
Portland, Maine 75 63 sh 81 64 pc
Portland, Ore. 93 68 s 92 65 s
Sacramento 93 60 s 92 59 s
St. Louis 87 69 s 90 71 s
Salt Lake City 96 71 pc 95 73 s
San Francisco 72 58 pc 74 58 pc
Santa Fe 80 56 t 79 55 pc
Seattle 86 64 s 88 61 s
Sioux Falls 85 65 t 80 60 pc
Wash., D.C. 90 73 s 90 73 s

Amsterdam 82 67 pc 84 66 c
Athens 84 69 t 83 72 t
Baghdad 109 84 pc 109 84 pc
Bangkok 94 80 t 93 79 t
Beijing 81 62 c 87 62 s
Berlin 80 64 pc 83 66 t
Brussels 86 65 pc 87 65 pc
Buenos Aires 69 58 pc 69 58 pc
Dubai 111 91 s 109 89 s
Dublin 68 48 pc 67 53 pc
Edinburgh 67 51 c 66 51 pc

Frankfurt 91 66 pc 90 69 s
Geneva 82 58 pc 87 62 pc
Havana 90 73 t 91 73 t
Hong Kong 93 81 t 85 82 r
Istanbul 85 72 t 82 72 t
Jakarta 91 76 sh 91 76 pc
Jerusalem 88 65 s 88 66 s
Johannesburg 66 46 s 71 50 s
London 80 63 pc 72 57 c
Madrid 98 69 pc 94 68 s
Manila 89 78 t 89 79 t
Melbourne 55 49 sh 58 48 sh
Mexico City 73 56 t 74 56 pc
Milan 87 66 s 89 68 pc
Moscow 87 61 pc 88 63 s
Mumbai 86 78 sh 85 78 r
Paris 90 66 pc 89 65 pc
Rio de Janeiro 73 66 r 77 68 s
Riyadh 106 91 s 107 89 s
Rome 85 67 s 86 70 pc
San Juan 90 79 s 88 78 pc
Seoul 83 70 pc 81 66 c
Shanghai 87 80 sh 91 80 t
Singapore 87 79 t 87 80 t
Sydney 62 48 pc 65 52 pc
Taipei City 98 82 pc 93 81 c
Tokyo 87 74 c 83 78 c
Toronto 81 62 s 81 64 t
Vancouver 79 64 s 79 63 s
Warsaw 85 68 c 87 65 t
Zurich 81 54 pc 82 57 s

Today Tomorrow

U.S. Forecasts

International
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CAPITALGROWTH | By David Steinberg
Across
1 Geronimo, e.g.
7 Magnificent
display

11 Chocolate factory
container

14 Spilled the tea
15 Nitro 5 laptop

maker
16 Palindromic

name in Genesis
17 Math major’s

ball?
18 Very small:

Prefix
19 Digit you can

wiggle
20 Was clearly

victorious
23 Wore out
26 Photoshop tool
27 Toledo’s lake

28 Class of ’20
member, e.g.

29 “According to ___
records...”

32 Fleece
33 “Sorry not sorry!”
37 Possible cause

of fatigue
39 Helper from

abroad
40 Start of an

apathetic remark
44 Grp. with badges
45 “Neither snow

___ rain...”
46 It should be hard

to pick
47 Very small, as

chances
48 Like the

markings on a
thermometer

51 Unboxes

52 Owned up to a
mistake

56 Word after
scratch or
scouring

57 Awesome, in
slang

58 Senior state
62 Orwell’s

Napoleon or
Snowball, e.g.

63 Beauty store
chain

64 Capital that’s a
phonetic hint to
the first words of
20-, 33-, 40- and
52-Across

65 Devious
66 Look through

binoculars, say
67 Looking through

binoculars, say

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
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Down
1 They may
precede an
online video

2 Spot on a
domino

3 Barbecue
leftover?

4 NotedWookiee,
familiarly

5 “Great blue” bird
6 Tree of life
setting

7 Like President
Nasser’s
movement

8 Anthem sung in
Alberta

9 Repairs
10 Plain text?
11 Presidential

rejection
12 Boldly assert
13 Many a first-time

dater
21 Batwoman or

Ms. Marvel
22 Hang limply
23 Joe without the

jitters
24 Like some of

44-Across’s
badges

25 Dough
28 “Get into my

dream school,”
e.g.

30 Functional
31 Trail mix bit
33 As late as,

informally
34 Like most

Broadway
theaters on
Mondays

35 Go after in court
36 Small drinks of

whiskey
38 Reeds’ habitat
41 “Consider me

interested”
42 One might be

behind a steam
locomotive

43 Forestland
measure

47 Zoomed past
49 Prepare to play,

as a song
50 Plentiful
51 Lubricate
52 Modern dating

options
53 Shadow
54 Provocative,

perhaps
55 Soybean

holders
59 Wong of

“Always Be My
Maybe”

60 Singapore sling
ingredient

61 Reading lang.

A
nnie Borus had every
reason to be confident
on the October day she
stepped on court with
a wiry teenager making

her professional debut named Ser-
ena Williams.

Back in 1995, the name didn’t
mean much in sports. It didn’t
even mean much in the first quali-
fying round of a late-season tour-
nament in Quebec City. Serena Wil-
liams was a long way from being
Serena Williams, the global icon.
In fact, she wasn’t even the most
famous tennis player in her own
home. Serena was only 14 years
old.

Borus, then ranked No. 149 in
the world and known by her
maiden name, Annie Miller, was a
few years further along in her bud-
ding career. She was 18 and accus-
tomed to bouncing from tourna-
ment to tournament. An opponent
four years her junior, playing her
first match as a pro, wasn’t all that
much to worry about. If anything,
Miller was curious to discover
what the second Williams kid to
hit the circuit had up her sleeve.

“People were interested in see-
ing her play, for sure,” says Borus.
“There was a lot of pressure for
her to prove herself—not just to
the tennis world, but also because
she was the younger sister.”

Borus had already heard plenty
about the sisters who had been
coached as a pair by their obses-
sive father, Richard Williams. In
tennis circles in the mid-1990s,
they were already impossible to ig-
nore. Borus knew that they had
emerged on the public courts of
Compton, Calif., and she was aware
that they had been held out of ju-
nior tournaments, because Richard
felt that competition would hinder
their development.

Most of all, though, she knew
Venus. Fifteen months older
than Serena, Venus had al-
ready joined the profes-
sional ranks and flashed real
potential. There were maga-
zine spreads, television in-
terviews, and a $12 million
endorsement deal with Ree-
bok. In 1995, Venus was
clearly a star in the making.
Serena, to most people, was
still hearsay.

“I had heard rumors that
she was going to be incredi-
ble,” Borus, 45, says from
Portland, Ore. “But Venus
was more out there.”

So as a sparse crowd
gathered around an indoor
carpeted court at Quebec
City’s Club Avantage Multi-
Sports, those in the know
paid special attention to the
girl who looked like she
probably owed somebody
some homework in the
morning. Williams, more
anxious than she had ever
been before a match, had
been too nervous to eat. She
stepped out feeling nothing
but butterflies in her stomach.

Annie Miller jumped all over
her.

“Basically she crushed me,” Wil-
liams wrote in 2015. “Not only did
I look like a novice but I looked

Twenty-seven years and
another $94.6 million in
prize money later, Williams
is approaching the end of a
career that has spanned
multiple eras of tennis.
Hundreds of players came
and went, from Grand Slam
champions to circuit short-
timers. Going into the U.S.
Open, which Williams has
announced will be her last,
dozens of different women
have shared the court with
her in more than a thou-
sand matches. Borus, who
quit tennis for good at age
23, was simply the first.

“I was scared,” wrote
Williams, who didn’t play
another pro event for 17
months. “I was not pre-
pared for the stage.”

Williams’s tennis educa-
tion up until that point had
been one long series of cal-
culated bets by her father,
who eschewed traditional
methods when he found
much of the tennis world

unreceptive to a pair of young
Black girls.

Borus, on the other hand, was a
seasoned veteran by comparison.
After growing up in Michigan, she
had followed the path that was
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ShouldAgencies
Interpret the Law?
The ‘Chevron’ Doctrine
By Thomas W. Merrill
(Harvard, 355 pages, $35)

BOOKSHELF | ByJenniferL.Mascott&EliNachmany

Liz Cheney for Attorney General

N ow that Rep. Liz Cheney
has lost her primary to a
Trumpist Republican in

Wyoming, it’s time for Presi-
dent Biden to consider appoint-
ing her to his cabinet. Political
tensions have risen to new lev-
els since the Federal Bureau of
Investigation’s Aug. 8 search of
Mar-a-Lago. Bringing a Repub-
lican into the administration
would cool partisan tempera-
tures and unite the country in
support of the rule of law.

President Franklin D. Roose-
velt used this strategy when
the U.S. divided sharply over
how to respond to Hitler’s ag-
gression. In June 1940, he ap-
pointed Henry Stimson and
Frank Knox as secretaries of
war and the Navy, respec-
tively—demonstrating that
stalwart Republicans would
cross political lines to support
FDR’s policy of aiding European
democracies under threat of
Nazi invasion. Republican lead-
ers were enraged. But before

long, the two appointees
helped forge bipartisan con-
gressional support for the pres-
ident and worked with him to
lead the allied forces to victory.

FDR’s decision was bold, es-
pecially given that it came a
few months before a hotly con-
tested presidential election. If

partisan sentiments had pre-
vailed, he could have lost the
White House. Yet he put coun-
try over party and won re-
election in November 1940.

Mr. Biden faces a distinct
but similar challenge today. He
must unite the country against
antidemocratic forces mar-
shaled by Mr. Trump and his
advisers. Like FDR, Mr. Biden
knows there are highly re-
spected and capable Republi-
cans who believe deeply in

American democracy and will
support him in this battle.

If America must now enter
the uncharted waters of prose-
cuting a former president, ap-
pointing a Republican as attor-
ney general would provide the
public with crucial assurance
that the rule of law—not parti-
sanship—is behind the
charges. Under other circum-
stances, there would be no
cause to replace Merrick Gar-
land, who has a fine record of
unbiased and measured en-
forcement of our laws. But
these are not normal times.

As vice chairman of the Jan.
6 committee, Ms. Cheney has
shed light on Mr. Trump’s bid
to hold the White House ille-
gitimately. She has upheld fair
elections and the rule of law as
tenets of American democ-
racy—principles many Repub-
licans seem to ignore.

A graduate of the University
of Chicago Law School, Ms.
Cheney has the skills neces-
sary for a superb attorney gen-
eral. As a critic of the Obama

and Biden administrations, a
former member of the House
Republican leadership and the
daughter of a former Republi-
can vice president, she has the
requisite GOP bona fides, too.
It’s possible Ms. Cheney would
decline the president’s offer.
But that shouldn’t prevent him
from asking—or from seeking
other Republican candidates in
her place.

Americans disaffected with
the two major parties are
seeking bold ideas to address
the nation’s challenges. By ap-
pointing a Republican to his
cabinet, Mr. Biden would show
decisively that he isn’t mired
in partisanship. Such a move
would signal that he’s ready to
reach across the aisle to pro-
tect the great American demo-
cratic experiment.

Mr. Shinkle is author of
“Uniting America: How FDR
and Henry Stimson Brought
Democrats and Republicans
Together to Win World War
II,” forthcoming in October.

By Peter Shinkle

Like FDR, Biden can
enlist a Republican to
preserve democracy.

OPINION

J udges are the primary interpreters of law. At least,
that’s the conventional view—that the Constitution
entrusts federal judges with interpreting the laws passed

by Congress. But since the 1980s, the Supreme Court, aided
byexpansive lower court rulings, has flipped this conven-
tional wisdom on its head. Under the so-called Chevron
doctrine, federal courts must defer to administrative agencies’
legal interpretations of the statutes the agencies administer.

The doctrine originated, ironically enough, in a 1984
Supreme Court opinion, Chevron v. Natural Resources
Defense Council, which upheld lenient Reagan-era envi-
ronmental standards: The case was decided by six justices
and drafted by liberal Justice John Paul Stevens. Over time,
the perception of Chevron shifted, from textualist Justice
Antonin Scalia’s according it prominence and legitimacy to
Justice Clarence Thomas’s questioning its constitutionality

in 2015, and many develop-
ments in between.

In “The Chevron Doctrine:
Its Rise and Fall, and the Future
of the Administrative State,”
Columbia Law School professor
Thomas W. Merrill offers an
insightful, creative contribution
to this critical debate, address-
ing in depth the relative institu-
tional competencies and proper
roles of Congress, agencies and
the courts in policymaking and
legal interpretation. It’s a timely
examination of the pressing
theme of the Supreme Court’s
momentous 2021 term: Which

institution within the constitutional framework has decision-
making authority on issues of import for the American people?

Mr. Merrill’s work hinges on a rethinking of Chevron deference
as it has been commonly understood. First, he calls into question
the idea that unclear statutory terms innately delegate law-
making power to agencies. Second, he proposes a three-step
reformulation that would avoid the pitfalls of handing legal or
jurisdictional determinations over to the agencies themselves.

The result of the current two-step deference framework has
been that agencies’ authority has expanded incrementally in
the absence of judicial boundary-watching. Mr. Merrill’s three-
step approach would do much to return judicial review of
agency authority to the framework embedded in the 1946
Administrative Procedure Act (APA), because it incorporates
a threshold judicial determination of whether an agency has
operated within statutory bounds. This more limited policy
discretion is consistent with the APA, under which procedurally
proper actions within the range of statutory authority are
unlawful only if they are “arbitrary” or “capricious.”

Under the classic understanding of Chevron, courts first
ask whether a statute is clear before evaluating a challenged
agency interpretation. If the statute is ambiguous, the court
affirms the agency so long as its interpretation is “reasonable,”
under the theory that the broad statute implicitly delegates
power to the agency to discern its meaning. But that idea is a
radical one—and, as Mr. Merrill notes, “wholly made up” in
Chevron, which he has called an “accidental landmark”:
Though Chevron has become one of the most cited cases in
administrative law, Justice Stevens did not believe he was
fundamentally reshaping the relationship between courts and
agencies when he wrote it.

Chevron is already evolving in the courts. Take a recent
example: a challenge to President Obama’s Clean Power Plan,
reviewed by the Court this year in West Virginia v. EPA. In
2015 the Environmental Protection Agency determined that
emissions standards shuttering numerous coal-powered plants
in favor of renewable energy sources would constitute the
“best system of emission reduction.” The plaintiffs argued that
in ruling on energy-generation methods rather than emissions
reductions, the EPA had exceeded its authority. If the Supreme
Court had applied Chevron, the EPA might have been empow-
ered to assess what constitutes a “system,” what makes a
system “best,” and what kinds of systems are “reasonable.”
But the decision, 6-3 in favor of West Virginia, implied a po-
tentially important change. Under the emerging doctrine, the
deference principle does not apply when a court is evaluating a
“major question” with significant political and economic impact.

The delegation misconception is not the only problem with
Chevron. Or perhaps even the worst. The doctrine consolidates
power in the executive branch, creating a conflict of interest.
When an agency responsible for administering a statute also
decides what it means, agencies are less restrained and liberty
suffers. Mr. Merrill contests the familiar criticism of Chevron
that federal courts must have exclusive power to interpret law.
But he agrees that the doctrine has thrown up destructive
hurdles to judicial policing of “the boundaries of agency
authority as established by Congress.”

His three-step approach would instead require a reviewing
court first to assess whether an agency’s action falls within its
authority. Second, the court should ask whether the agency’s
interpretation violates any specific provision of the law.
Judicial evaluation of these questions essentially constitutes
the kind of de novo evaluation of legal standards (as opposed
to policy judgments) that members of Congress have proposed
in legislation like the Separation of Powers Restoration Act.
Mr. Merrill’s third step would replicate the APA’s procedural
check on agencies, mandating a notice-and-comment process
(in which agencies must permit public commentary before a
proposed substantive rule takes effect) before according
deference to an agency’s interpretation.

Mr. Merrill’s reworking of Chevron would retain it, at least
in theory. But it is unclear that the reformulated doctrine
would have any more bite than the disfavored Lemon test had
for religious freedom over the decades that the Court ignored
it until explicitly abandoning it this year. Under Mr. Merrill’s
approach, the modern Chevron framework similarly would
survive in name but not in practice.

Any student of the exponential growth of administrative
power over the last half century should study this book.
Mr. Merrill masterfully charts a path to paring back adminis-
trative incursions on lawmaking power, with an eye toward
integrity of process and the rule of law.

Ms. Mascott is an assistant professor at Antonin Scalia
Law School and the co-executive director of the Gray Center
for the Study of the Administrative State. Mr. Nachmany is
a senior research fellow at the Gray Center.

Under ‘Chevron’ deference, the authority of
administrative agencies has expanded in the
absence of judicial boundary-watching.

Who killed
the daughter
of Alexander
Dugin, the
pro-Kremlin
philosopher?
What’s in the
boxes the
Justice De-
partment has
been so keen
to get back

from Donald Trump?
You know, whatever the

seeming vagary of linking
these two matters, there is at
least one connection: Vladimir
Putin.

Straight-arrow Merrick Gar-
land, the Biden attorney gen-
eral, has already seen the im-
possibility of keeping the
politically charged Trump in-
vestigation within its straight
and narrow lane simply by de-
claring the Justice Depart-
ment’s desire that it be so.
Whatever Mr. Garland in-
tended in the Trump matter,
the leaks are flying fast and
furious in the media, and Mr.
Garland’s rigid posture and
closed-lippedness only compli-
cate the public’s job in sorting
out which leaks might be accu-
rate, which might be autho-
rized by Mr. Garland himself,
which are meant to serve Mr.
Trump, which are promoted by
arch-leaking Democrats like
House Intelligence Committee
Chairman Adam Schiff.

The furor Mr. Garland insti-
gated cannot be helpful to any
purpose Mr. Garland has, but it
clearly has benefited Mr. Biden
and his Democrats, who want
to run against Mr. Trump in

Political Probes in Moscow and D.C.
the midterms. It has so clearly
benefited Mr. Trump that left
and right are in heartwarming
agreement on this point.

Of the many, many leaks,
perhaps the least desultory
and offhand were reported
by Newsweek a few days ago,
citing “two high-level U.S. in-
telligence officials,” which is
already more sourcing than
most press outlets have
given us.

A complete sentence spoken
by one of Newsweek’s sources
indicates that the Mar-a-Lago
raid’s “true target was docu-
ments that Trump had been
collecting since early in his ad-
ministration.” This includes,
Newsweek adds in its own
words, “material that Trump
apparently thought would ex-
onerate him of any claims of
Russian collusion in 2016 or
any other election-related
charges.”

Voilà, true or not, there was
no way the seven-year battle
between Mr. Trump and our
intelligence agencies wasn’t
going to be propelled back to
center stage in our politics
once Mr. Garland opened this
can of worms.

Mr. Garland might be struck
by the symmetry of events in
Moscow. The Kremlin almost
immediately named a Ukrai-
nian woman, traveling in Rus-
sia and later to Estonia with
her preteen daughter, as the
culprit in the car-bomb killing
of Darya Dugina. The official
story apparently aims to
blame Ukraine, but everyone in
Moscow knows authorities
may have simply scoured visa

records for anybody who could
have been in Moscow and had
since left the country, and
ended up with an unlikely
story about an assassin who
traveled with a child.

In any case nobody cares.
The question that will con-
sume Moscow and take on a
life of its own is how Mr. Pu-
tin intends to benefit or at
least protect himself from the
fallout.

Mr. Garland might even
sympathize with his counter-
parts because no finding or
fact asserted by Russian pros-
ecutors can now quell a cha-
otic debate over who ordered
the killing and why: Putin ene-
mies on the left who oppose
the Ukraine war? Putin ene-
mies on the right who want it
prosecuted more vigorously?
Mr. Putin himself, to warn off
any who might stand in the
way of a negotiated settlement
with Ukraine, or perhaps alter-
natively to frighten his public
into accepting a doubling
down on a failed war?

No criminal investigation,
no matter how warranted by
the facts, that intersects the
top levels of power can pro-
ceed unpoliticized in any coun-
try I can think of. And Mr. Gar-
land has four such

investigations under way: two
Trump-related investigations,
the Hunter Biden investiga-
tion, and special counsel John
Durham’s probe into the Clin-
ton campaign’s role in the Rus-
sia collusion hoax.

It is simply a metaphysical
impossibility for Mr. Garland
to make the decisions he’ll
have to make in these cases
uninfluenced by political con-
siderations as long as Donald
Trump and Joe Biden are the
anticipated presidential candi-
dates in 2024. And if you think
these decisions Mr. Garland
will be making weren’t also in
Joe Biden’s mind when he
named the unforceful but up-
right former judge to be his
attorney general, please see
my famous-bridges-for-sale
webpage.

It’s hardly sacrilegious to
notice that politics has paral-
lels in capitals as different as
Washington and Moscow and
even sometimes unites them in
common interest. Remind
yourself you still don’t know
what really happened to
Mikhail Lesin, the Putin crony
who died in a D.C. hotel room
in 2015, or the truth about the
highly classified, possibly fake
“Russian intelligence” that
drove FBI Chief James Comey’s
actions in the Hillary Clinton
email investigation.

Happily, the U.S., helped by
its two-party system, has one
giant advantage over Russia:
U.S. primary voters can obvi-
ate many problems by making
sure Mr. Biden and Mr. Trump
won’t be the major-party nom-
inees in 2024.

But when the stakes
are high, the U.S.
wins because voters
have the final verdict.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

For those who
believe that
the commen-
tariat is un-
duly fixated
on Viktor Or-
bán, Matthew
Continetti’s
recent article
in this news-
paper should
serve as a

useful corrective. As Mr. Conti-
netti observes, Hungary’s
prime minister has become a
touchstone of a world-wide
populist-nationalist social-con-
servative movement—and the
leader some of Donald Trump’s
supporters hoped Mr. Trump
would become.

For Reagan-era conserva-
tives in the U.S. and abroad,
the key issues were economic
growth, limited government
and opposition to communism.
While President Reagan made
common cause with evangeli-
cal Protestants and other so-
cial conservatives, he didn’t al-
low them to dominate his
rhetoric or his agenda. While
his depiction of the U.S. as a
shining “city on a hill” elided a
multitude of ills on which his
critics rightly focused, it was
an optimistic and inclusive vi-
sion of what the country at its
best could be.

Mr. Orbán’s starring role in
America’s New Right marks
the waning power of the con-
servatism Reagan inspired and
the rising appeal of a different
vision, dominated not by eco-
nomic hope but by cultural
fear. According to this new vi-
sion, Western civilization is
being attacked from within by
liberalism run amok. Making
freedom the core value, as

Viktor Orbán’s Illiberal Cheerleaders
many American conservatives
once did, erases the line be-
tween liberty and license. In a
liberal society, the New Right
charges, everything is permit-
ted—except social conserva-
tism, which is under mounting
legal and cultural attack. And
because the threat is existen-
tial, it is legitimate to oppose
it by all necessary means.

In a recent speech, Mr. Or-
bán made this new conserva-
tism’s priorities clear. He dis-
missed economic concerns
such as inflation and the en-
ergy crisis as a “screen” be-
tween us and the real issues—
“demography, migration, and
gender”—at the heart of the
“great historic battle that we
are fighting . . . between left
and right.”

Mr. Orbán’s focus on cul-
tural concerns raises issues
that his critics must confront.
At their heart is the meaning
of liberalism.

Along one dimension, liber-
alism is a philosophy of poli-
tics whose core is the fear of
concentrated power that turns
tyrannical and suppresses lib-
erty. To ward off tyranny,
power is divided among differ-
ent branches and levels of gov-
ernment. There are also natu-
ral rights, including those of
religion and conscience, that
no government—even one that
represents a majority—can
rightly breach. Liberty is fur-
ther secured by civil liber-
ties—such as freedom of
speech, assembly and press—
that protect the diverse opin-
ions and beliefs that arise in a
free society. An independent
judiciary protects the rule of
law and enforces that bound-
ary between permissible and

forbidden government action.
All citizens enjoy civic equality
of rights and legal protections
regardless of any differences
among them, including race
and religion.

In recent decades, however,
liberalism has developed a cul-
tural dimension that chal-
lenges traditional hierarchies,
including race and ethnicity,
gender and sexual orientation,
and religion. It is this chal-
lenge that most disturbs Mr.
Orbán—and America’s New
Right. From their perspective,

immigration from non-Euro-
pean sources is not an eco-
nomic opportunity but a cul-
tural threat, and the inclusion
of those previously excluded
from the mainstream weakens
Western civilization.

Three decades ago, most
Americans saw same-sex mar-
riage as a threat to the so-
called traditional family,
widely held to be one of the
pillars of this civilization. To-
day, more than 7 in 10 Ameri-
cans, including majorities of
Republicans and the elderly,
support same-sex marriage. It
is hard to find evidence that
this shift has weakened the in-
stitution of marriage, let alone
Western civilization. In re-
sponse, social conservatives
have shifted their attention to
transgender issues, the latest
alleged threat to the founda-

tions of our civilization.
As a political philosophy, lib-

eralism creates space for a ro-
bust debate between those who
challenge traditional gender
and family relations and those
who oppose them. Similarly,
liberal societies are free to
adopt a range of immigration
policies, from open to restric-
tive. Liberal philosophy insists
only that this debate be re-
solved peacefully, in accor-
dance with the legal and insti-
tutional norms of a free society.

Mr. Orbán famously de-
clared that he is creating an
“illiberal democracy.” If this
meant only fostering a democ-
racy whose citizens reject
same-sex marriage and open
immigration policies, it
wouldn’t violate the tenets of
political liberalism—though
the particular measures would
be subject to the limitations
imposed by his country’s vol-
untary membership in the Eu-
ropean Union. But Mr. Orbán
has also weakened fundamen-
tal liberal institutions of lib-
eral society, such as a free
press and an independent judi-
ciary. This is not something
anyone should ignore, let alone
tolerate in the pursuit of de-
sired policy goals.

Social conservatives go
wrong when they challenge the
rule of law, including the
peaceful transfer of power in
accordance with the people’s
choice. But cultural liberals go
too far when they blur the dis-
tinction between their beliefs
and the requirements of a lib-
eral polity. True liberals must
defend core political institu-
tions while preserving a wide
space for differing cultural
opinions and practices.

For some on the right,
the Hungarian is the
leader they wanted
Trump to become.

POLITICS
& IDEAS
By William
A. Galston
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Washington’s Prosecution by Leaks

M errick Garland opened a press brief-
ing two weeks ago with the words,
“Since I became Attorney General, I

have made clear that the De-
partment of Justice will
speak through its court fil-
ings and its work.” Then how
does the Right Honorable At-
torney General explain the
multiple leaks to the press
concerning the Department of Justice investi-
gation of Donald Trump’s handling of presi-
dential documents?

i i i
It sure looks like someone is prosecuting the

case through themedia. The latest example ar-
rived Monday in a dispatch in the New York
Times that Justice has recovered “more than
300 documents with classifiedmarkings” from
Mr. Trump since he left office.

Which documents? The report doesn’t say.
But, rest assured, they “included documents
from the C.I.A., the National Security Agency
and the F.B.I. spanning a variety of topics of na-
tional security interest, a person briefed on the
matter said.” Ah, there’s our old friend, a per-
son briefed on thematter. Nice to hear from you
again, whoever you are.

This follows the Aug. 11Washington Post re-
port that the Federal Bureau of Investigation
agents who searched Mr. Trump’s Mar-a-Lago
home were looking for “classified documents
relating to nuclear weapons.”Which nuclear se-
crets the Post didn’t say, and the searchwarrant
released later included no mention of docu-
ments related to nuclear weapons.

As the leakers know, these reports are an at-
tempt to justify to the public the extraordinary
search of a former President’s home. They have
the effect of suggesting that Mr. Trump may
have committed a crime inmishandling the doc-
uments. They also keep the former President at
the center of the 2022 midterm election cam-
paign, which is exactly where Democrats in
Congress want him.

Meanwhile, Mr. Garland’s lawyers are telling
federal Judge Bruce Reinhart that the legal affi-
davit with more details about the search
shouldn’t be released to the public. Or that, if
the judge releases it, the affidavit should be so
heavily redacted as to tell the public and Mr.
Trump’s lawyers very little.

In other words, “a person briefed on themat-
ter” can leak details about the investigation to
the press that the public is supposed to credit
as true. But the actual “court filings and its
work,” inMr. Garland’s phrase, must remain se-

cret. And these people wonder why tens of mil-
lions of Americans don’t trust the Justice De-
partment and FBI?

If this all sounds familiar,
you may be thinking of the
Russia collusion probe. That
story was also fed by leaks to
the press with episodes that
were portrayed as ominous—
“the walls are closing in”—

but often turned out to have innocent prove-
nance or far less consequence. We later found
out the entire collusion probe was a political
concoction promoted by a lawyer for Hillary
Clinton with an assist from Justice and James
Comey’s FBI.

Meanwhile, a report Tuesday in Just The
News says that officials at the White House
gave the green light to Justice and the National
Archives to pursue the documents case by nix-
ing Mr. Trump’s claim of executive privilege.
The reporter, John Solomon, is Mr. Trump’s
representative to the Archives, but the docu-
ments he cites appear to be genuine. Don’t ex-
pect this to get page one play in most of the
press, but for those who want to do more than
take Justice dictation this news isn’t reassuring
that the probe is apolitical.

Twoweeks since theMar-a-Lago search, the
legal case also doesn’t look any stronger. Law-
yers David Rivkin and Lee Casey made a com-
pelling case Tuesday on these pages that Mr.
Trump has every right to hold the documents
for a time at his home under the 1978 Presiden-
tial Records Act. If there is a dispute over them,
that is a matter for negotiation and at most a
minor sanction. Their argument is stronger
than anything we’ve read so far about possible
violations by Mr. Trump of the Espionage Act
or some obstruction of justice charge.

Perhaps Mr. Garland’s prosecutors are sit-
ting on bombshell evidence thatMr. Trump did
something nefarious with the documents. But
then putting that doubt in the public mind is
one purpose of the leaks—make it all look bad
without having to prove it.

i i i
All of which goes back to the question of

prosecutorial discretion.Mr. Garlandmay think
he is being scrupulous about the law in pursu-
ing Mr. Trump, but he has opened a political
trauma room. If he doesn’t have a solid case
thatMr. Trump committed serious crimes, with
evidence that a majority of the public will find
persuasive, he should settle the whole matter
quickly. Prosecution by leak is hurting Justice
as much as it is Mr. Trump.

Justice wants the search
affidavit secret while

details spill to the press.

Europe Heads for Stagflation

T he bad news keeps coming for Europe’s
economy, and if you’re in America resist
the temptation to gloat. Data released

Tuesday suggest that the eu-
rozone is in a recession or
soon will be, and the timing
couldn’t be worse for the bloc
of American allies and trading
partners.

The composite purchasing
managers’ index (PMI) released by S&P Global
came in at 49.2, down from 49.9 the month be-
fore. Anything below 50 signifies a decline, so
business activity has been falling for two
months, and now is at an 18-month low. Service
firms registered a barely expansionary 50.2, the
lowest in 17months, andmanufacturing output
at 46.5 is in recession territory despite some re-
cent improvement.

The trend is worse in Germany, the euro-
zone’s largest economy and traditional motor.
The overall PMI notched a 26-month low of 47.6,
with manufacturing and services registering
contractions. France is also struggling.

It’s hard to see how things could improve for
the eurozone before they get worse. Inflation
is a big culprit in both declining business activ-
ity and consumer confidence, and some of the
supply-chain problems that have exacerbated
the price rises may be abating.

But whatever relief that offers is likely to
prove small and transitory. Despite a surpris-
ingly large 0.5-percentage-point interest-rate
increase in July, the European Central Bank’s
monetary policy remains extremely accommo-
dating, and energy prices will rise as cooler
weather pushes up demand.

Europe often relies on the U.S. and Asia to
provide an export bailout, but those cavalries
aren’t coming. Call it a recession or don’t, but
the U.S. is barely growing as interest rates rise.

China is slippingmore deeply into its own slow-
growth trap amid property-market chaos and
a political crackdown on productive private

companies—on top of chronic
Covid lockdowns and now an
energy shortage. A global re-
cession looms.

These weaknesses put a
new spin on the other threat
to the eurozone—the euro.

The bloc’s common currency fell to a new 20-
year low, a little below 99 U.S. cents on Tues-
day’s bad economic news. Thismight once have
boosted European (especially German) exports
or at least the profits of exporting companies.
But that works less well if Europe’s major ex-
portmarkets are stagnating. Themain effect in-
steadmay bemore import-price inflation, espe-
cially for energy.

All of this puts a premium on pro-growth
economic policy, but there aren’t many glim-
mers of light. German Finance Minister Chris-
tian Lindner has proposed an income-tax re-
form that would reverse the tax-bracket creep
created by inflation, returning some €10 billion
to the private economy. Liz Truss is promising
a raft of supply-side tax reforms that could start
unsticking the frozen gears of the United King-
dom if she becomes PrimeMinister, but the hole
dug by Boris Johnson on energy, taxes and regu-
lation is very deep.

All of this will make the coming cold winter
of energy shortages even bleaker, and Vladimir
Putin will keep the pressure on. The U.S. could
help with supply-side policies, but that will re-
quire a GOP victory in themidterms and negoti-
ationwith a reluctant President Biden. The only
good news for Europe will be if these difficult
months persuade voters that they can no longer
take prosperity for granted. This time Europe
needs to revive its own growth engines.

Leaders have few good
ideas other than waiting
for growth elsewhere.

An Inflation Expansion Act

W asn’t it only last week that Demo-
crats were touting something called
the Inflation Reduction Act? So

much for that. The press is reporting every-
where that as early asWednesday President Bi-
den will announce he is canceling student debt
and extending themoratorium on student-loan
payments for several more months.

This is an inflation expansion act. The re-
ports sayMr. Biden will cancel $10,000 in debt
for borrowers making $125,000 or less a year.
That would cost about $300 billion this year,
and $330 billion over 10 years, says the Penn
Wharton Budget Model.

That’s far more than the $102 billion the In-
flation Reduction Act purportedly reduces the
deficit over 10 years starting in 2027. About 70%
of the loan relief would go to borrowers in the
top 60% of income distribution.

As for the loan-payment moratorium, what

began in March 2020 as pandemic emergency
relief now rolls on and on. The moratorium so
far is estimated to have cost some $115 billion.
Another four-month extension could cost $15
billion to $20 billion more.

There’smore to say about loan forgiveness if
Mr. Biden announces it—such as he lacks the le-
gal authoritywithout an act of Congress; itwould
benefit the affluent at the expense of thosewho
don’t attend college; and it would benefit the
spendthrift over the responsiblewho repaid their
loans or decided to go to a school that costs less.
It’s vote-buying at its most raw.

We hopeMr. Biden thinks better of this at the
last moment. But if he does forgive student
debt, it will expose the hollowness of the Demo-
crats’ anti-inflation posturing. The party these
days is about spending evermoremoneywith-
out restraint (except for defense).

Inflation? Party on, mates.

REVIEW & OUTLOOK

OPINION

A Rare Reversal on Gender Transition Policy
We are thrilled that the American

Academy of Pediatrics (AAP) agrees
that the “vast majority of children”
who get “gender-affirming care”
shouldn’t be treated with hormones
and surgery, and in fact, need “the
opposite” (Letters, Aug. 22). Today,
however, when pediatricians refer
gender dysphoric minors to gender
clinics for assessment, they are effec-
tively sending them to be medically
transitioned.

A recent study from Seattle Chil-
dren’s Hospital shows that within 12
months of the initial consult, 66% of
adolescents had already been put on
“gender-affirming” hormonal interven-
tions. This likely understates the prob-
lem: Several states, including Califor-
nia, have passed laws that effectively
ban psychotherapy designed to help
youth feel comfortable in their bodies,
calling it “conversion therapy.”

This is partly the consequence of
the AAP’s own 2018 recommenda-
tions, which state that “watchful wait-
ing,” an approach that emphasizes
psychotherapy, is harmful and akin to
conversion therapy. It defines “affirm-
ing” as social transition for children
(new names and pronouns) prior to
medicalization, which becomes more
likely to follow. The only therapy be-
sides “hormone therapy” that the
guidelines recommend is counseling
for family members to accept that
their child is transgender.

AAP’s past pronouncements have
pressured schools across the country
to facilitate students’ “social transi-
tion,” often without parental knowl-
edge. These statements may also in-

fluence the coming Title IX rules.
In its letter, the AAP suggests that

the U.K. is moving to emulate the U.S.
in this arena. Yet Dr. Hilary Cass, who
is leading the U.K. effort to restruc-
ture, writes that British clinicians have
felt under pressure to adopt the Amer-
ican “affirmative approach,” which the
clinicians find “unquestioning” and “at
odds with the standard process of
clinical assessment and diagnosis.”

The AAP must update its guidelines
to specify what “the opposite” of hor-
mones and surgery means. If it means
developmentally informed psychother-
apy—increasingly recommended by
European countries—the AAP must
work to destigmatize the treatment. It
should also stop calling critics of the
medicalized affirmation model “anti-
trans,” and welcome scientific debate.
JULIA MASON, M.D., AND LEOR SAPIR, PH.D.

Portland, Ore., and Boston
Dr. Mason, a pediatrician, is direc-

tor of the Society for Evidence-based
Gender Medicine. Mr. Sapir is a fel-
low at the Manhattan Institute.

The president of the AAP, Dr.
Moira Szilagyi, gives away the game
with her choice of language. It is not
“anti-trans” for state legislatures to
protect minors from irrevocable sur-
geries and treatments. It is not “anti-
trans” to learn from Europe’s 15-year
head start on treatment and revise
accordingly. Dr. Szilagyi writes about
“activists” in a derogatory manner,
but she’s the only activist I see here.
Physician, heal thyself.

JON BANKS
Pacific Palisades, Calif.

LETTERS TO THE EDITOR

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

China Will Not Dictate Our Foreign Relations
Regarding “Chinese Ambassador

Accuses Washington of Exacerbating
Tensions” (World News, Aug. 17): Qin
Gang, the People’s Republic of China’s
ambassador to the U.S., says that
America “took the first step” in pro-
voking the current crisis, even though
China has been increasing its military
incursions into Taiwan’s air-defense
identification zone and across the
Taiwan Strait median line. This
month’s delegations led by Speaker
Nancy Pelosi and Sen. Ed Markey
were used only as a pretext by China
for further military aggression and
undermining the peaceful status quo.

Under no circumstances will Tai-
wan allow China to dictate our for-
eign relations or intimidate us into
submission. Taiwan has every right to
engage with the U.S. and the interna-

tional community. Taiwan and the
U.S. maintain close exchanges at all
levels, and congressional delegations
to Taiwan are a longtime norm. Mrs.
Pelosi’s visit is not without precedent.

China’s unreasonable behavior has
backfired in Taiwan and beyond. A
new poll conducted by Taiwan’s Main-
land Affairs Council found that nearly
90% of Taiwanese stand against
China’s recent military drills. Delega-
tions from democratic countries
around the world are planning future
visits to Taiwan. Taiwan stands with
the U.S. and like-minded countries in
defense of freedom, democracy and
the rules-based international order.

SABINA CHANG
Taipei Economic and Cultural

Representative Office in the U.S.
Washington

How to Know If a Crypto Token Is a Security
Gary Gensler, chairman of the Se-

curities and Exchange Commission,
writes, “There’s no reason to treat
the crypto market differently from
the rest of the capital markets just
because it uses a different technol-
ogy” (“The SEC Treats Crypto Like
the Rest of the Capital Markets,” op-
ed, Aug. 20). Mr. Gensler should ap-
ply this same logic when determining
what is or isn’t a security.

The SEC differentiates securities
from commodities according to the
convoluted legal precedent of the
Howey test, but the traditional ratio-

nale is much simpler: securities make
payments, while commodities don’t.

Like a stock or bond, any crypto to-
kens that make payments should be
treated as securities. Most tokens,
however, are not—and never will be—
capable of making payments because
the tokens’ code doesn’t allow it.
Once the token is issued, the code
can’t be changed. These tokens should
be treated as commodities under the
law, like foreign currencies.

If Mr. Gensler believes in treating
crypto and traditional assets equally,
then most crypto tokens should be
classified as commodities. If he re-
fuses, Congress should intervene to
ensure these assets are equal under
the law.

THOMAS HOGAN
American Institute for Economic Research

Great Barrington, Mass.

There Is No Fairness in New
York’s Favorite Tax Break

Regarding Rep. Tom Suozzi’s letter
“Fighting the SALT Cap on Behalf of
New York” (Aug. 22): Why should
someone in Pennsylvania earning
$100,000 pay more federal income tax
than someone in New York earning the
same $100,000, simply because New
Yorkers pay significantly higher state
and local taxes? The services financed
by New York’s higher taxes benefit
New Yorkers. We in Pennsylvania
don’t realize any of the benefit.

New Yorkers want their benefits
and a discount on their federal in-
come tax. Thus Pennsylvanians and
residents of other low-tax states have
to make up the difference to fund the
federal government. No reasonable
person would say that’s fair.

STEVEN CAPOLARELLO
West Chester, Pa.

The Teachers Unions Budge
Your editorial “Minneapolis Dis-

criminates by Race” (Aug. 18) is intel-
lectually consistent but practically
wrong. We should be celebrating that,
for once, teacher seniority isn’t the
only factor permitted in layoff deci-
sions. This is a chink in the armor
that we can use to push for even
more reforms to the benefit of the of-
ten-poor, minority students who are
ill-served by our union-first educa-
tional system.

JONATHAN SLONIM
New York

“He’s just been promoted
from bot to troll.”

THEWALL STREET JOURNAL

Beware of Smiling Librarians
I love Joe Queenan’s “Putting On a

Happy Face—by Law” (Review, Aug.
13). I take exception, however, to the
line about “trying to get the nation’s
congenitally crabby reference librari-
ans to crack a smile.” I worked as a
librarian for over 30 years, and I
don’t recall any crabby reference li-
brarians. Maybe one or two of us are
a bit weird, but crabby? I assure you
that when the librarian asks you to
pay your overdue fines, the smile you
see on his or her face is genuine.

DAVID MICHAEL DAVIS
Laguna Woods, Calif.

Pepper ...
And Salt
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America’s $15 trillion na-
tional banking system is
supervised by more than
2,000 examiners. Many
work full-time on bank

premises to ensure that risks to the
financial system are caught early.
The system isn’t perfect. It failed to
prevent the 2008 financial crisis and
other major problems over the
years. During our tenure overseeing
the Office of the Comptroller of the
Currency, we imposed almost $1 bil-
lion in fines on various banks for
risk-management violations. But the
U.S. requires banks to undergo the
most rigorous oversight of any in-
dustry because it makes the system
safer.

That is why we were so surprised
to read the recent letter from Sens.
Elizabeth Warren, Bernie Sanders,
Dick Durbin and Sheldon Whitehouse
urging our old agency to keep cryp-
tocurrency activities out of the su-
pervised banking system. Crypto is a
large and growing sector that will
increasingly compete with the tradi-
tional banking industry as a vehicle
for payments, savings and lending.
The crypto market, at between $1
trillion and $3 trillion in market cap-
italization over the past year, isn’t

Why Warren and Sanders Object to Crypto Rules
trivial compared with the banking
sector. It presents tremendous op-
portunities to improve the legacy fi-
nancial system, but it also presents
growing risks that urgently need to
be managed.

These risks have become manifest
in recent months. A so-called stable-
coin project called TerraUSD blew
up, causing billions in losses, when
the liquidity of its sister token, Luna,
went to zero. Compliance with OCC
requirements, rules governing collat-
eral ratios between Terra and Luna,
and position limits and other risk-
management rules would have miti-
gated the disaster.

A crypto lender called Celsius
then failed when the bets it made to
generate the income required to pay
its customers’ interest went side-
ways. Had these counterparty risks
occurred within the regulated bank-
ing system, Celsius would have been
required to hold capital against them
and to conduct rigorous third-party
risk management. And crypto ex-
change Coinbase disclosed in a re-
cent quarterly filing that customer
assets could be at risk in the unlikely
event of a bankruptcy—a risk that
wouldn’t exist if those assets were in
the custody of a national bank.

In short, crypto risk would be
lower if more activity were con-
ducted inside the supervised na-
tional banking system. This doesn’t
mean that crypto would cease to be
risky. Then again, traditional bank-
ing activity is risky even within the
heavily regulated, OCC-supervised
system. Who can forget JPMorgan’s
“London Whale” loss of $6 billion, or
Citibank’s hundreds of millions of
dollars of fraudulent loan losses in
its Banamex unit, or the spectacular

failure of Washington Mutual, a reg-
ulated $300 billion thrift?

But these very real risks didn’t
prompt calls to push traditional
lending outside the banking system.
On the contrary, Sens. Warren, Sand-
ers, and others called for tighter
controls on nonbank lenders to push
more lending activity into the bank-
ing system.

Why are these senators comfort-
able expanding risky lending inside
the banking system while fighting to
keep crypto risks outside? If they
believed that bank supervision re-
duces the risks presented by finan-
cial intermediation, they would pre-
sumably treat crypto the same as
other risky financial activity. Their
push to keep crypto outside the reg-
ulated sphere means something else
is going on.

Here’s our theory: Crypto devel-
opers are trying to build a financial

system where users have more con-
trol. In that system, credit is allo-
cated by algorithms rather than loan
officers, payments are settled in-
stantly on blockchains rather than
slowly inside the Federal Reserve,
and customer funds are secured by
cryptographic keys rather than by
hackable debit-card PINs. A user-
controlled financial system threatens
the vision of a government-con-
trolled system for which Sens. War-
ren and Sanders continue to advo-
cate.

One version of their government-
sponsored financial system would
have the U.S. Postal Service offer
banking services to the public. An
even more extreme version would
have Americans hold their deposits
directly at the Federal Reserve. This
would allow the government to trim
bank balances to control the money
supply, decide which payments to

approve and disapprove, and other-
wise directly intervene in private fi-
nancial decisions.

Establishing a financial system
controlled by the government would
require federal legislation, and there
is no sign that congressional leaders
of either party have the appetite for
that. This is why Sens. Warren and
Sanders are using their pens and
phones to try to influence the OCC
to slow the growth of a crypto-pow-
ered, user-controlled financial sys-
tem. The problem is that the OCC
under the Biden administration has
reaffirmed what we concluded on
our watch: Existing law allows banks
to serve as custodian for crypto as-
sets, to support dollar-backed sta-
blecoins, and to participate in block-
chains for sending and receiving
payments.

We agree with the administra-
tion’s caveat that those crypto pow-
ers should be exercised only by
banks that can demonstrate ade-
quate risk management. But we also
believe that it is backward to say
that only riskless activities should be
allowed inside the banking system.
On the contrary: The purpose of
bank supervision is to take risky fi-
nancial activities for which there is
high customer demand, and make
them less risky.

Mr. Brooks is CEO of Bitfury
Group. He served as acting U.S.
comptroller of the currency, 2020-21,
and was chief legal officer of Coin-
base, 2018-20. Mr. Calomiris is a
professor of financial institutions at
Columbia Business School. He served
as chief economist of the Office of
the Comptroller of the Currency,
2020-21.

By Brian P. Brooks
And Charles W. Calomiris
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Sensible regulation would
make it harder to establish
a financial system under
total government control.

OPINION

The Chautauqua Institution Isn’t What It Used to Be
Chautauqua, N.Y.

Condemnation of
the Aug. 12 knife at-
tack on author Sal-
man Rushdie has
been accompanied
by shock at where it
occurred. The Chau-
tauqua Institution,
a summer resort in
upstate New York,
has hosted lectures

since the late 1800s and has a well-
earned reputation as a place of
open inquiry and civil debate.

Following the stabbing, Gov.
Kathy Hochul said of the institution:
“This place doesn’t just value dia-
logue and freedom of speech, free-
dom of thought—this place exists
because of those values.” That may
have been true at one time, but
times change. Four days before Mr.
Rushdie was attacked on stage, I
spoke at the Chautauqua Institu-
tion. I wasn’t invited by the institu-
tion’s leadership, however. Instead,
I was hosted by a splinter group
called Advocates for Balance at
Chautauqua, or ABC, which seeks to
“achieve a balance of speakers in a
mutually civil and respectful envi-

ronment consistent with the mis-
sion of Chautauqua,” according to
the invitation.

At a reception prior to my talk, I
spoke with dozens of Chautauquans
who take issue with Ms. Hochul’s
description of the institution today.
ABC was created four years ago out
of frustration at the overwhelmingly
liberal bias of invited speakers.
What started as a group of some 40
dissidents has ballooned to several
hundred. Paul Anthony, ABC’s presi-
dent, told me by phone this week
that when the nascent organization
first approached the institution’s
leadership about the lack of ideolog-
ical diversity in lecturers, it was
told that conservatives weren’t in-
terested in coming to speak.

“We said if that’s the problem,
we’ll find you some speakers,” Mr.
Anthony said. “We put together a
package of 12 speakers that we vet-
ted. They used one of them. The next
year we gave them 30 more—so a
total of 42 in two years—and we got
no response.” One longtime resident
complained that on the rare occa-
sions when the institution invites a
prominent conservative, the person’s
remarks tend to be apolitical and

steer clear of hot-button social is-
sues. That, or it’s someone who is
expected to be sufficiently disap-
proving of fellow travelers on the
political right.

Officially, the institution doesn’t
sanction ABC. Its speakers aren’t
mentioned on the website. The local
newspaper, which offers visitors a
daily guide to lectures and activities,
refuses to acknowledge—let alone
cover—ABC events in its reporting.

Nor does Chautauqua give ABC ac-
cess to its speaking venues, such as
the one reserved for Mr. Rushdie. In-
stead, the group must pay for event
space at one of the hotels on the
grounds of the resort. Other recently
formed affinity groups, it’s worth
noting, haven’t met the same resis-
tance—or any resistance. An orga-
nized group of black Chautauquans

has no problem accessing official
venues. Nor does an LGBTQ group,
which was free to host a recent
drag-queen event.

Still, ABC is less interested in offi-
cial recognition than it is in foster-
ing intellectual diversity, which it
believes the community desires.
“We’re bumping up now on 600
members,” said Susan O’Connor
Baird, the group’s treasurer. “We’ve
done that primarily through word of
mouth, and we’ve accomplished that
because we’re bringing in people
Chautauquans want to hear, people
who present another side of these is-
sues.” This year in particular, she
added, they’ve been inundated with
woke speakers. “You can’t go to any-
thing without hearing about racism
and white privilege and how awful
America is—regardless of what the
talk is supposed to be about.”

Mr. Anthony, who has been sum-
mering at Chautauqua for more than
40 years, recalled a time when the
intellectual atmosphere was much
different. During the gasoline crisis
of the 1970s, the institution did a
week of lectures on what was going
on, he said. “On Monday, they had
somebody from Greenpeace, so you

knew what their message was going
to be and that’s fine. Tuesday, they
have a vice president from Exxon,
who gave the industry appraisal. On
the third day, they would have
someone from the energy committee
in Congress come address the politi-
cal response. And so on. That was
not atypical.”

In many ways the people who run
the Chautauqua Institution today
aren’t unlike the people who run
other elite enterprises—the Aspen
Ideas Festival, the World Economic
Forum, almost any university—that
have long leaned left but of late have
become increasingly intolerant. They
spout words and phrases like “fair-
ness” and “free thought” and “criti-
cal dialogue,” but in practice those
amount to little more than words.

The conservative talk radio host
Hugh Hewitt, who has spoken at
Chautauqua twice—once through of-
ficial channels but more recently at
the behest of ABC—said these organ-
izations seem increasingly out of
touch. “The splinter group is not Ad-
vocates for a Balanced Chautauqua,”
he told me. “The leadership of Chau-
tauqua is the splinter group—from
tradition.”

Once a haven for open
inquiry and civil debate,
the New York resort has
become predictably woke.

UPWARD
MOBILITY
By Jason L.
Riley
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The Inflation Reduction Act Does Little to Reduce Climate Change

T op administration officials
are fanning out across the
U.S. in a victory lap for the

new Inflation Reduction Act, which
President Biden calls “the most sig-
nificant legislation in history to
tackle the climate crisis.” America,
we are told, is a global climate
leader again. This narrative has se-
rious problems.

The foremost issue is that the
act will have a trivial impact on cli-
mate change. The Biden administra-
tion claims the law will enable the
U.S. to reduce carbon emissions in
2030 by around 40% below 2005
levels. This is less than the 50% re-
duction Mr. Biden promised only
last year, but it still sounds impres-
sive. One major wrinkle: Most of
that cut has nothing to do with the
Inflation Reduction Act.

Unlike most other nations on the
planet, the U.S. has substantially
reduced its carbon emissions over
the past 15 years. This is largely
owing to the fracking revolution
that replaced a lot of America’s coal

with natural gas, which is cheaper
and cleaner. Even without the new
law, the U.S. was on track to cut
emissions substantially by 2030, ac-
cording to research by the Rhodium
Group. Averaging their high and
low emission predictions, the U.S.
would drop emissions by almost
30% absent the new law. With the
new law, emissions will decline in-
stead by a little over 37%. The
“most significant legislation in his-
tory” will actually cut emissions by
less than eight percentage points.

While the administration talks
up its emission reductions, it never
seems to tout the law’s impact on
temperature and sea level—for
good reason. If you plug the pre-
dicted emissions decline into the
climate model used for all major
United Nations climate reports, it
turns out the global temperature
will be cut by only 0.0009 degree
Fahrenheit by the end of the cen-
tury. This is assuming the law’s
emission reductions end when its
funding does after 2030. But even if
you charitably assume they’ll some-
how be sustained through 2100

without any interruption, the im-
pact on global temperature will still
be almost unnoticeable, at 0.028
degree Fahrenheit.

The law will similarly have little
effect on the sea level. A model
that calculates changes in ocean
levels predicts waters will be some-
where between 0.006 and 0.08 inch
lower in 2100 than they would have
been without the Inflation Reduc-
tion Act.

To reach even this minuscule cli-
mate impact, the law would have to
be kept intact over the rest of the
decade, across four more Con-
gresses and two presidential terms.
Given the $369 billion price tag on
the act’s climate policies, it’s hard
to imagine the Inflation Reduction
Act surviving a Republican major-
ity. It might not even survive sus-
tained Democratic rule.

It’s been proven around the
globe that politicians can be quick
to backtrack on expensive climate
policies when faced with economic
trouble and an angry electorate.
Consider French President Emman-
uel Macron’s flip-flop on his signa-

ture fuel-tax hikes or the German
Green Party’s U-turn on fossil fuels
amid sky-high energy prices.

With the Inflation Reduction
Act’s massive costs, it could be
more of a warning to the world
than the leading example the Biden
administration hopes it will be.
Three-fourths of all emissions in

the rest of this century will come
from what are today developing
countries, especially China, India
and nations in Africa. These coun-
tries couldn’t afford to follow the
U.S. lead and drop hundreds of bil-
lions of dollars on climate subsidies
even if they wanted to. And they
have far more important chal-
lenges—such as poverty, illiteracy
and starvation—that they can tackle

far more cost-effectively and with a
far greater impact. Even if the U.S.
is now proclaimed a global climate
leader, it’ll have few followers.

The cost of the act also belies
the oft-repeated claim that green
technologies are already cheaper
than fossil-fuel alternatives. If they
were, they wouldn’t need enormous
subsidies. If green energy is going
to work, it needs to be as reliable
and cheap as fossil fuels. Otherwise
developing nations in particular
aren’t going to switch to cleaner
energy, preferring instead to focus
on development and prosperity.

Climate change can be meaning-
fully addressed only by investing in
the research and development of all
sorts of green energy—from solar,
wind and batteries to fourth-gener-
ation nuclear and carbon capture.
Many of these technologies will ul-
timately fail, but we only need a
few to become so cheap that every-
one—including China, India and Af-
rica—can access plentiful and reli-
able green energy while reducing
emissions.

Unfortunately, the new climate
law delivers next to nothing to di-
rect innovation. Instead, it retreads
tired policies, dishing out subsidies
to roll out more inefficient technol-
ogy. And it does so at a much
greater cost than the tens of bil-
lions of dollars it would take to im-
prove R&D.

The U.S. could have set an exam-
ple for the world through innova-
tion. Instead the government chose
to spend hundreds of billions of
dollars to achieve no noticeable cli-
mate benefit.

Mr. Lomborg is president of the
Copenhagen Consensus, a visiting
fellow at Stanford University’s Hoo-
ver Institution and author of “False
Alarm: How Climate Change Panic
Costs Us Trillions, Hurts the Poor,
and Fails to Fix the Planet.”

By Bjorn Lomborg

Democrats are cheering,
but by 2100 it’ll likely cut
the temperature by only
0.0009 degree Fahrenheit.

Byron York writing for the Wash-
ington Examiner, Aug. 23:

A new survey from NBC News has
some sobering results for Democrats
who have been growing more opti-
mistic in recent weeks. . . . But the
part of the survey that seemed really
striking was what appeared to be an
extraordinary shift in voter priori-
ties. The question was simple: What
is the most important issue facing
the country? This is how NBC’s
Chuck Todd reported the answer:
“For the first time ever,” Todd said,
“when asked what is the most impor-
tant issue facing this country, the top

answer was not an economic issue. It
was threats to democracy—higher
than cost of living or jobs or guns or
even abortion.”

But the “threats to democracy”
result is not as clear as it might
seem. To start, when Todd an-
nounced, “For the first time
ever . . .”—well, it was indeed a first
for the NBC poll because its pollsters
had not asked respondents about
“threats to democracy” before. Just
look at the results from the same
poll in May. No one named “threats
to democracy” as the most important
issue because it was not on the list
of issues presented to respondents.
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BUSINESS&FINANCE
Retailers Cut
Forecasts
For Earnings
Macy’s, Nordstrom
say risk of economic
downturn threaten
consumer spending

Macy's earnings per share*,
quarterly

Source: the company
*Diluted and adjusted
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TRAVEL
Flight disruptions
spilled into Tuesday
after bad weather
scrambled flights. B3

HEARD ON THE
STREET

Tensions with Kremlin
could add to Europe’s
bottle crunch. B12

alysts on a call. Executives said
customers aren’t trading down
to less expensive brands but
are being more selective about
what categories they shop and
taking advantage of widespread
promotions being offered by
both Macy’s and competitors.

The revision comes despite
Macy’s posting better-than-ex-
pected results for its second
quarter. Same-store sales, or
sales from stores that have
been open at least a year, fell

PleaseturntopageB2

Macy’s Inc. and Nordstrom
Inc. became the latest retailers
to lower their financial guid-
ance for the year, citing risks of
a steeper economic downturn
and slowdown in consumer
spending.

Macy’s, the biggest U.S. de-
partment-store chain, on Tues-
day said it was also adjusting
its forecast to reflect mark-
downs and promotions the
company thinks will be needed
to get rid of old inventory.

Nordstrom cited weakness
among shoppers at its Nord-
strom Rack discount chain,
which targets lower-end con-
sumers than its flagship stores.
“The uncertainty moving for-
ward is significant,” Chief Ex-
ecutive Officer Erik Nordstrom
said on a call with analysts
Tuesday.

Macy’s customers across in-
come tiers slowed their spend-
ing, CEO Jeff Gennette told an-

BY CHARITY L. SCOTT

There are indications that
professional investors also are
feeling a little less glum. BofA
Global Research’s August fund-
manager survey found their al-
location to equities was below
the long-term average. But it
had increased from July, when
fund managers were the most
dour on stocks since October
2008.

The early months of 2022
were a rude awakening for in-

PleaseturntopageB11

sign that investors are setting
aside some of their distrust of
the market’s rally: Sentiment
among individual investors has
been creeping higher. The
most recent survey by the
American Association of Indi-
vidual Investors found that
33% expected stock prices to
rise over the next six months,
up from 18% at the lowest
reading in June. Still, bullish-
ness has remained below its
long-term average of 38%.

Investors this week will
parse the latest jobless-claims
numbers and consumer-senti-
ment data as they try to assess
how the economy is holding
up. They also will keep an eye
on the Fed’s annual economic
symposium in Jackson Hole,
Wyo., and examine earnings
reports due from companies,
including Salesforce Inc.,
Nvidia Corp. and Dollar Gen-
eral Corp.

Fund flows aren’t the only

The firm plans to vacate the
roughly 800,000 square feet it
currently occupies at three
Midtown Manhattan office
buildings that were built be-
tween the 1960s and ’80s. It
expects to move in 2025 to
Two Manhattan West, an un-
der-construction skyscraper
developed by Brookfield Prop-
erties. It will serve as KPMG’s
new U.S. headquarters and
represents one of the largest
office lease signings in New

PleaseturntopageB6

The global audit and con-
sulting firm KPMG LLP is
shrinking its New York office
space by more than 40%, be-
coming the latest big company
to cut back on real estate as it
embraces hybrid work.

KPMG said Tuesday that it
signed a lease for 456,000
square feet and 12 floors at an
office tower rising on Manhat-
tan’s West Side in the new
Hudson Yards neighborhood.

BY KONRAD PUTZIER

KPMG to Pare NYC
Office Space by 40%

The summer’s market rally
has begun to lure investors
back into stock funds.

Investors funneled a net
$11.7 billion into equity mutual
funds and exchange-traded
funds over the two-week pe-
riod ended last Wednesday, ac-
cording to Refinitiv Lipper
data.

That is a shift from earlier
in the summer, when many in-
vestors assessed their losses
from a brutal start to the year
and headed for the exits. All
told, they yanked $44.1 billion
from equity funds across June
and July, the first consecutive
months of outflows since De-
cember 2020 and January
2021.

More recently, appetite for
stock funds has returned as
the market advanced from its
low more than two months
ago. The S&P 500 has climbed
13% since June 16.

The ascent has been un-
even. The S&P 500 dropped
3.6% over the past three ses-
sions, as investors are still
grappling with several issues.
Inflation remains red-hot, and
the Federal Reserve says it will
keep raising interest rates.
Plus, as the economy shows
signs of cooling, there is wide-
spread doubt that companies
can post the robust earnings
growth on which Wall Street is
counting.

Still, with the S&P 500 hav-
ing recouped a large portion of
its losses for the year, some in-
vestors say it has become hard
in recent weeks to sit this rally
out.

“We’ve had a nice recovery
from the June low, and inves-
tors are starting to feel better
about it,” said David Temple-
ton, principal and portfolio
manager at Horan Capital Ad-
visors.

Mr. Templeton is in the
camp that thinks the market
had fallen far enough that
there were bargains to be had.
He said his firm has been buy-
ing U.S. stocks, betting the
market’s recent bottom may
have been its low point for the
year.

“We just think some of the
bearishness around the econ-
omy, the fundamentals about
companies, was overdone,” he
said.

BY KAREN LANGLEY

Investors Return to Stock Funds
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Mr. Robertson served as an of-
ficer in the U.S. Navy before
joining Kidder Peabody in 1957,
becoming a director of the bro-
kerage firm and running its in-
vestment subsidiary. He left in
1978 and started Tiger in 1980,
launching the firm with $8 mil-
lion. The firm’s name derived
from the term Mr. Robertson
used for those whose name he
couldn’t recall, according to
Daniel Strachman, who wrote a
biography of Mr. Robertson. In
turn, staffers called Mr. Rob-
ertson “Big Tiger.”

Employing an approach that
would become traditional for
hedge-fund traders—buying
inexpensive stocks with good
earnings prospects while bet-
ting against expensive
shares—Mr. Robertson met

PleaseturntopageB5

Julian H. Robertson Jr., a
pioneering hedge-fund inves-
tor, died at the age of 90. For
two decades, Mr. Robertson
led one of Wall Street’s largest

and highest-pro-
file funds, Tiger
Man a gemen t
LLC, scoring av-
erage annual
gains of about

25%. Mr. Robertson trained
and backed a number of suc-
cessful managers who became
known as “Tiger Cubs.”

Mr. Robertson suffered car-
diac complications and died
Tuesday in his home in Man-
hattan, according to his
spokesman.

A native of North Carolina,

BY GREGORY ZUCKERMAN
AND JULIET CHUNG

‘Tiger’ of Hedge Funds
Pioneered ’80s Trading

INSIDE

Cohen announced his exit from
the stock and sold off his 10%
stake.

The company has signaled it
has to raise cash. While it has
said it should be fine for a year,
its business remains in decline.
Bed Bath & Beyond has said it
would provide an update on ef-
forts to strengthen its balance
sheet at the end of the month.

—Laura Cooper contributed
to this article.

existing debt, The Wall Street
Journal previously reported.

The size and structure of
the final deal wasn’t clear on
Tuesday. Bed Bath & Beyond
didn’t respond to a request for
comment. JPMorgan declined
to comment.

The company’s shares sky-
rocketed last week on a burst
of interest from individual in-
vestors but have been sliding
since billionaire activist Ryan

ing process conducted by JP-
Morgan Chase & Co., people
familiar with the matter said.

A loan deal would provide
liquidity and give vendors con-
fidence they can continue to
ship goods to Bed Bath & Be-
yond, which is fighting to cor-
rect missteps from an ill-fated
push into private-label brands.
The retailer had been seeking
about $375 million to pad its
cash levels and help pay down

all pointed to broad economic
weakness.

Last week, the People’s
Bank of China surprised the
markets with 0.1 percentage
point cuts to two key interest
rates, actions aimed at stimu-
lating more lending activity.
On Monday, large commercial
banks in the country followed
suit with cuts to their lending

rates, including a widely ref-
erenced mortgage benchmark.

On Aug. 19, the central
bank also signaled its prefer-
ence for a weaker yuan by
setting its daily midpoint for
onshore trading, known as
the fix, at more than 6.80
against the dollar—the first
time it had crossed that level
in 23 months. The PBOC al-

lows the currency to trade
within a daily range of 2% up
or down against the dollar
from its target level.

“There was a psychological
impact there because 6.80 has
held for quite a long time,”
said Yuting Shao, a macro
strategist at State Street
Global Markets. “Where is the
upper band now? People are
still trying to figure that out.”

On Tuesday morning, the
central bank set the midpoint
at more than 6.85 yuan to the
dollar. A weaker currency
helps China’s exporters by
making their goods cheaper.
But it creates another head-
wind for foreign investors in
stocks and bonds in mainland
China by eroding their value.

So far this year, interna-
tional institutions have pulled
more than $82 billion from
yuan-denominated bonds, a
record outflow for the asset
class.

The Chinese central bank’s
rate cuts have been more det-
rimental to the yuan’s value
against the dollar because the

PleaseturntopageB2

HONG KONG—China’s cur-
rency has dropped to its weak-
est level against the dollar in
two years. It is likely to depre-
ciate further as the country’s
central bank moves to combat
a slowing economy and a deep
housing downturn.

On Tuesday, the yuan
traded at more than 6.86 to
the dollar in China’s tightly
controlled onshore market,
hitting levels last seen in Au-
gust 2020, according to Fact-
Set. The currency weakened
past 6.88 in the more freely
traded offshore market, tak-
ing its year-to-date decline
against the dollar to more
than 8%.

The latest selloff in the
yuan, also known as the ren-
minbi, was partly a result of
the dollar’s continued march
higher. It was also fueled by a
series of recent data releases
that appeared to show China’s
economy in poor health. Fac-
tory output, investment, con-
sumer spending and youth
employment numbers in July

BYMATTHEW THOMAS

China’s Yuan Slides to Two-Year Low
Howmany offshore yuan one dollar buys, past two years

Source: Tullett Prebon
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Bed Bath & Beyond Inc. has
found a financing source to
shore up its liquidity as it tries
to weather recent missteps, ac-
cording to people familiar with
the matter.

The company on Tuesday
told prospective lenders that it
has selected a lender to pro-
vide a loan following a market-

BY JODI XU KLEIN
AND ANDREW SCURRIA

Bed Bath & Beyond Reaches Financing Pact
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they remain elevated when
compared with the same pe-
riod last year.

Nordstrom said it now ex-
pects adjusted earnings per
share of between $2.30 to
$2.60 for the year, down from
a range of $3.20 to $3.50 The
department-store chain re-
ported profit of $126 million
for the second quarter, as sales
rose 12% from the previous
year. The company reported
adjusted earnings per share of
81 cents, narrowly beating ana-
lyst predictions of 80 cents a
share, according to FactSet.

Macy’s trimmed its net sales
forecast to between $24.34 bil-
lion and $24.58 billion, from a
range of $24.46 billion to $24.7
billion. It now expects per-
share earnings excluding one-
time items between $4 and
$4.20, compared with its prior
forecast of between $4.53 and
$4.95.

Macy’s reported that reve-
nue was slightly lower in the
second quarter compared with
the same period last year, $5.6
billion from $5.65 billion.

Earnings for the period
ended July 30 came in at $275
million from $345 million a
year earlier. Stripping out one-
time items, adjusted earnings
were $1 a share. Analysts had
been expecting 86 cents a
share.

Earlier this year, Macy’s said
it wouldn’t separate its e-com-
merce business from its bricks-

and-mortar stores amid calls
from an activist investor to in-
crease returns.

Macy’s had raised its earn-
ings guidance in May when it
reported its first-quarter re-
sults, in part to reflect its im-
proved expectations in its
credit-card revenue. Executives
said card balances are rising as
customers grapple with high
inflation.

“We’re just taking a mea-

sured view on bad debts for
the remainder of the year—
we’re monitoring credit delin-
quencies, we’re monitoring
payment rates,” Macy’s finance
chief, Adrian Mitchell, told an-
alysts. “When we look at the
industry more broadly, we see
that inflation is outpacing
wage growth, that’s just not
sustainable for the consumer.”

—Dean Seal
contributed to this article.

Same-store sales, or sales from stores that have been open at least a year, fell 1.5% from the previous year. Analysts expected a 2% drop.
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1.5% from the previous year.
Analysts polled by FactSet ex-
pected a 2% drop.

Macy’s shares closed 3.8%
higher for the day. Through
Tuesday, shares were down
nearly 29% for the year. Nord-
strom reported after markets
closed and its shares fell 14% in
late trading.

Overall inventory levels re-
mained elevated, Macy’s said,
but were down 7% from the
first quarter. Macy’s said sales
have been lower since Father’s
Day as it and other retailers
grappled with excess inventory
and a pullback in consumers’
discretionary spending.

“Where we still have cus-
tomer-wanted categories and
there’s more scarcity of prod-
uct with us and with the mar-
ket, we are getting the higher
[average selling prices],” Mr.
Gennette said.

The retail chain said it is
implementing markdowns
across several categories, in-
cluding seasonal goods, its pri-
vate brands and activewear
and sleepwear, as it looks to
clear aging stock from its
shelves.

Walmart Inc., Best Buy Co.
and other retailers have re-
vised their financial targets in
recent weeks, saying high infla-
tion and damping consumer
spending were hurting finan-
cial results.

Nordstrom said it is work-
ing to aggressively lower its in-
ventory levels, which will also
weigh on revenue growth this
year. “Managing our inventory
levels conservatively will allow
us to be more agile in respond-
ing to a rapidly changing busi-
ness environment,” Mr. Nord-
strom said. Merchandise
inventories were lower from
the previous quarter, although

ContinuedfrompageB1
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Federal Reserve has gone in
the opposite direction.

The Fed raised its bench-
mark rate by three quarters
of a percentage point in both
June and July, marking its
most aggressive campaign of
rate increases since the
1980s. Traders are divided
about whether the Fed will do
the same at its next meeting
in September or whether it
will settle for a half-percent-
age point increase. The mar-
ket is awaiting a speech by
Fed Chairman Jerome Powell
at a gathering of economists
in Jackson Hole, Wyo., Friday,
for clues about which way the

central bank is leaning.
The Fed’s tightening cycle

has triggered a widespread
selloff in Asian currencies
this year, including more than
10% declines for the Japanese
yen and South Korean won.

The yuan has also been
hard hit, but it has found
more support than other cur-
rencies as traders have bet on
the long-term health of
China’s economy, said Chaop-
ing Zhu, global market strate-
gist at J.P. Morgan Asset
Management.

That economic argument
has now become less compel-
ling. China’s economy con-
tracted by 2.6% in the April-
to-June quarter from the first
quarter of the year, official
data released last month
showed. The struggles of the
country’s property develop-
ers, weakening consumer con-
fidence and the impact of a
strict zero-Covid policy are
all hampering recovery pros-
pects.
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That means that the two
biggest drivers of curren-
cies—interest-rate differences
and economic-growth projec-
tions—both paint a pessimis-
tic picture for the perfor-
mance of the yuan against the
dollar.

China’s central bank is un-
likely to cut interest rates
again “for the time being,”
but it will attempt to increase
the money supply, said Gary
Ng, a senior economist at
Natixis. There are various
methods it can use to do that,
including cutting the reserve-
requirement ratio charged to
banks, he said. On Monday,
the central bank sold 25 bil-
lion yuan, equivalent to $3.65
billion, of bills in Hong Kong,
slightly reducing the amount
of offshore yuan liquidity.

Many analysts are expect-
ing the yuan to weaken fur-
ther. Mr. Ng said he thinks
the yuan will reach 6.95
against the dollar this year,
largely because of the differ-
ence in interest rates between
China and the U.S. HSBC’s
Joey Chew expects the yuan
to hit 6.90. Analysts at Bank
of America and RBC are pre-
dicting 7 yuan to the dollar
by 2023.

China’s central bank last
let the yuan depreciate past 7
to the dollar in August 2019,
during a period of high trade
tensions between Beijing and
Washington. That move didn’t
result—as some had feared—
in big capital outflows, but
yuan weakness has previously
been a bad omen for markets.

In 2015, a huge stock-mar-
ket selloff in China contrib-
uted to a rapid weakening of
the yuan, particularly after
the PBOC devalued the cur-
rency and said it would let
the market have a greater say
in its future value. Global
stock markets reeled and
Asian currencies—which often
follow the broad trend of the
yuan—tumbled along with it.

The yuan has held up bet-
ter against other currencies
this year. China Foreign Ex-
change Trading System, an
arm of the central bank, mea-
sures the performance of the
currency against a basket of
24 currencies, including the
dollar, yen and euro and
lesser-traded currencies such
as the Polish zloty and Rus-
sian ruble. That yuan index
was roughly at the same level
it was at the start of 2022,
according to the most recent
data published on Aug. 19.
—Rebecca Feng contributed

to this article.

Yuan Sinks
To Lowest
Since 2020

China's yuan has held up
relatively well against a
basket of 24 currencies.

CFETS yuan index

Source: China Foreign
Exchange Trading System

107

100 Weekly

101

102

103

104

105

106

Jan. 2022 Aug.

Companies flush with in-
ventories and straining for
warehouse space are increas-
ingly turning to ad hoc ar-
rangements that include stor-
ing goods in parking lots and
on truck trailers as they cope
with an ongoing disconnect
between supply and demand.

The tactic is aimed at keep-
ing supply chains nimble, ex-
perts say, and allowing compa-
nies to put off potentially
costly commitments to new
storage capacity amid uncer-
tainty in the U.S. economy and
sharp changes in consumer
buying patterns.

“It’s scalable, and it’s mo-
bile, and it’s accessible,” said
Chuck Cannata, executive vice
president and general manager
of St. Charles, Mo., transporta-
tion equipment lessor Mile-
stone Equipment Holdings
LLC, which has seen more de-
mand from companies to use
trailers for storage over the
past two years.

“You can move that to a re-
tail distribution center or a
store without having to touch
the inventory two or three
times,” Mr. Cannata said.

The overflow strategy is the
latest sign of how retailers
and manufacturers are con-
tinuing to reset their distribu-
tion operations on the fly to
keep supply chains running
amid disruption in transporta-
tion networks and difficulties
in forecasting demand.

Companies are looking for
space in a highly squeezed
warehouse market, with va-
cancy rates in some major dis-
tribution markets dropping
into the low single digits and
leasing costs rising. Real-es-
tate services firm JLL said in a
report this month that average
rental rates across the U.S. for
industrial properties in the
second quarter surpassed $8 a
square foot, 21% ahead of the
same quarter last year.

But shipping experts say the
practice of keeping goods on
transport equipment adds to
broader strains in supply
chains because it ties up ship-
ping containers, truck trailers
and the truck frames needed to
keep goods moving, making it
tougher for trucking companies
and ocean carriers to get the
equipment they need at the
right place and the right time.

“When a trailer is being

used for storage, it can’t be
used for transporting other
goods,” said Lisa Ellram, a
professor of supply-chain
management at the Miami
University Farmer School of
Business in Oxford, Ohio.

Some retailers, including
Target Corp. and Macy’s Inc.,
are cutting prices to get rid of
their excess inventories as
quickly as possible. Others are
holding on to late-arriving

goods for future sales or are
diverting shipments to off-
price retailers like Ross Stores
Inc. and Burlington Stores Inc.

Joe Trusner, executive sales
director at Total Quality Logis-
tics LLC, said the Cincinnati-
based freight broker’s revenue
from providing drop trailers,
which are truck trailers that
are unhooked and left with
shippers, was up 849% in the

first half of this year com-
pared with the same period in
2020. He said one retailer that
received Christmas goods too
late for last year’s holiday sea-
son has stored the merchan-
dise this year in more than 50
trailers at secured yards
across the country.

Shippers leasing short-term
warehouse space are also ask-
ing about storing trailers in
those properties’ parking lots,
said Karl Siebrecht, chief exec-
utive of Seattle-based Flexe
Inc., which connects busi-
nesses to warehouses with ex-
tra storage space.

“It’s kind of one of the
tricks in the bag, if you will,
for temporary short-term.
‘Hey, can I just park some of
my trailers somewhere until I
can get some of this pile of in-
ventory moving down the sup-
ply chain?’ ” Mr. Siebrecht
said. “We get asked that a lot.”

For some big retailers with
their own trucking fleets, the
storage strategy is a normal
seasonal process. “They know
that stock is going to go away
pretty quickly and it’s not
worth building out a whole lot
of capacity with a distribution
center,” said Dr. Ellram.

BY LIZ YOUNG

Retailers Resort to Stashing
Excess Inventory in Trailers

849%
Increase in one freight broker’s
revenue from ‘drop trailers’
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port. With some planes still
arriving even as flights were
unable to depart, space at
gates eventually became
scarce. Some flights idled on
taxiways for hours as passen-
gers grew restless.

Eugene Kontorovich, a law
professor, waited hours aboard
a United Airlines flight waiting
to take off from Newark to Tel
Aviv before the flight was
eventually canceled.

“They kept saying ‘just a
little bit longer, just a little
bit, just a little bit,’ ” he said.

A United spokesman said
the severe weather in the New
York and New Jersey area
caused operational challenges,
and said the airline continues
to assist customers trying to
get to their destinations.

Roughly a quarter of flights
to and from Newark were can-
celed Monday and 40% of de-
partures were delayed, accord-
ing to FlightAware. High levels
of cancellations continued
there Tuesday. At LaGuardia
Airport, about 20% of flights
were canceled Monday.

mary culprit.
This week’s disruptions are

the latest in what has already
been a difficult summer for
travelers. Airlines made ambi-
tious plans hoping to take ad-
vantage of the surging appe-
tite for travel this summer, but
some found that they had
stretched themselves too far.
Carriers have struggled to re-
build their own ranks amid the
Covid-19 pandemic and have
cited staffing shortfalls at air-
ports and within air-traffic
control as hindrances.

Airlines have been cutting
flights, reining in capacity
plans for the rest of the year
in an effort to avoid opera-
tional stumbles and ensure
that they are offering sched-
ules they can more reliably fly.
United Airlines Holdings Inc.
has throttled back at Newark,
citing congestion there be-
cause of runway construction
and terminal projects that
have limited gate access.

Monday’s problems illus-
trated the logjams that can
form at the oft-delayed air-

tors to improve their opera-
tions after a sometimes chaotic
spring and summer. Transpor-
tation Secretary Pete Buttigieg
has described this summer’s
disruptions as “unacceptable”
and has said he is contemplat-
ing further regulations.

Texas and New York air-
ports were the hardest hit this
week. Heavy rains began to
fall on the Dallas area on Sun-
day, drenching the city with
over 9 inches, snarling travel.
Bad weather continued Mon-
day in Texas, hampering oper-
ations at airports in Dallas,
Austin and Houston. Storms
also prompted ground stops
and delays at New York area
airports; takeoffs and landings
were limited throughout much
of the afternoon and evening.

In advisories Monday, the
Federal Aviation Administra-
tion cited staffing constraints
within air-traffic control in the
New York area—something
airlines have complained
about for most of the summer.
A spokeswoman said Tuesday
that bad weather was the pri-

Flight disruptions spilled
into Tuesday after bad
weather scrambled flights ear-
lier this week, leading to can-
celed trips, diversions, and in
some cases hourslong waits on
planes.

Airlines on Monday
scrubbed close to 1,500 U.S.
flights—about 5.7% of what was
scheduled—with close to 8,000
more delayed, according to
FlightAware, a flight tracking
site. Disruptions eased but re-
mained elevated Tuesday, with
more than 500 canceled flights.

Thunderstorms are a regu-
lar hazard of summer travel,
and Monday’s problems were a
stark example. Storms lingered
over New York-area airports,
cutting off approach paths.
Some flights from the West
Coast bound for Newark Lib-
erty International Airport
turned back midflight or di-
verted to other airports to
avoid the gridlock there.

Airlines have been under
growing pressure from regula-

BY ALISON SIDER

Bad Weather Disrupts Air Travel
Airlines on Monday scrubbed close to 1,500 U.S. flights—about 5.7% of what was scheduled—with close to 8,000 more delayed.
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college campuses in the U.S.
The sale beefs up the pres-

ence of VK in Russia’s inter-
net, where it already owns the
most popular social-media
network, Vkontakte, a Face-
book-like platform. VK’s chief
executive, Vladimir Kirienko,
is the son of President Vladi-
mir Putin’s first deputy chief
of staff, Sergei Kirienko. Yury
Kovalchuk, who the U.S. Trea-
sury describes as Mr. Putin’s
“personal banker,” has a sig-
nificant stake in Sogaz.

After Mr. Putin sent troops
into Ukraine on Feb. 24, Mos-
cow passed legislation ban-
ning dissemination of false in-
formation about the activities
of Russia’s armed forces. It
has since shuttered dozens of
independent media outlets and
blocked Facebook, Instagram
and Twitter for publishing
content that it says doesn’t
comply with that law.

Abiding by local regula-
tions, Yandex’s news aggrega-
tor surfaced news from state-
run outlets that followed the
Kremlin’s line, for instance de-
scribing the Ukraine invasion
as a “special military opera-
tion” aimed at protecting
Ukrainians from fascism.

The European Union added
Yandex’s founder, Arkady Vo-
lozh, to its sanctions list in
June, saying that the company
was “responsible for promot-
ing state media and narratives
in its search results, and der-
anking and removing content
critical of the Kremlin.”

Mr. Volozh described the EU
sanctions as “misguided” but
stepped down as CEO and left
its board. Yandex’s former ex-
ecutive director and deputy
chief executive, Tigran Khudav-
erdyan, was also sanctioned by
the EU. He also resigned from
his Yandex roles. Before his
sanctioning, Mr. Khudaverdyan
wrote a Facebook post arguing
that Yandex needed to carry on
offering tech solutions to the
Russian people.

Yandex NV, which runs
Russia’s largest search engine
and ride-hailing service, sold
its media interests to a state-
backed company, deepening
the Kremlin’s control over the
Russian internet.

Often referred to as “Rus-
sia’s Google,” Yandex said it
was selling its news aggregator,
its Zen social-media platform
and its homepage to VK, Rus-
sia’s largest social-media com-
pany, in exchange for VK’s food
delivery app Delivery Club.

The move rids Yandex of
assets that had drawn criti-
cism for promoting the Krem-
lin’s messaging about its war
in Ukraine, and deepens the
internet portfolio of VK, which
is controlled by Sogaz, the in-
surance arm of state-run en-
ergy giant Gazprom PJSC.

“The interests of the com-
pany’s stakeholders … are best
served by pursuing the strate-
gic exit from its media busi-
nesses,” Yandex said.

Yandex, which accounts for
more than 60% of Russia’s in-
ternet search market, had en-
joyed a Nasdaq listing and a
market value of some $31 bil-
lion at its peak late last year.
That tumbled to below $7 bil-
lion before Russia halted trad-
ing early in the war.

In recent years, Yandex
made successful expansions
into areas such as food deliv-
ery, video streaming and taxi
services. The company also has
an Alexa-style virtual assistant
called Alice. Its robots have
been tapped to deliver food to

BY EVAN GERSHKOVICH

‘Russia’s Google’
Sells Media Assets
To Kremlin Affiliate

60%
Yandex’s share of Russia’s
internet searches
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world’s second-largest smart-
phone market. India accounted
for about 3.1% of Apple’s
global manufacturing base last
year, up from 1.3% in 2020, ac-
cording to Counterpoint esti-
mates. It is expected to rise to
5%-7% this year. China ac-
counts for 95.3%.

—Yang Jie
contributed to this article.

boost its sales in India due in
part to competition from less
expensive rivals, Apple’s India
market share in 2018 stood at
about 1%. That should rise to
4%, its highest ever, by the end
of this year, according to Tarun
Pathak, research director at
Counterpoint Research in India.

India is home to more than
1.3 billion people and has the

Taiwan-based assemblers
Foxconn Technology Group and
Wistron Corp. have in recent
years set up factories in India
to produce iPhones mainly for
the country’s domestic market.
Both companies are preparing
to produce the iPhone 14, ac-
cording to people familiar with
the matter.

After struggling for years to

TECHNOLOGY WSJ.com/Tech

Lockdowns in Shanghai and
other cities as part of China’s
efforts to keep the virus out of
the country have caused sup-
ply-chain bottlenecks for many
Western companies and weak-
ened consumer demand.

India’s government has in
recent years made a push to
get companies such as Apple
to switch high-end manufac-
turing from China to India as
global trade tensions have
flared. Prime Minister Naren-
dra Modi’s government has
worked to create a more pre-
dictable regulatory regime and
a simpler corporate tax struc-
ture. It has targeted smart-
phone makers with financial
incentives for reaching pro-
duction and revenue goals.

For Apple, one challenge
has been finding in India the
amount of skilled and un-
skilled labor that is available
in China, analysts say. India’s
ports, roads and infrastructure
also lag behind those in China.

for Apple’s new smartphones.
Apple said in April it had
started producing in India the
latest generation of iPhones,
the iPhone 13 series, seven
months after its release.

An Apple spokesman didn’t
respond to a request to com-
ment. Bloomberg News earlier
reported Apple’s plans to start
manufacturing the iPhone 14
in India earlier than previous
years’ models.

The shift comes after Apple
told some of its contract manu-
facturers that it wanted to
boost production outside
China, citing Beijing’s strict
anti-Covid policy among other
reasons, The Wall Street Jour-
nal reported in May. Still, more
than 90% of Apple products
such as iPhones, iPads and
MacBook laptops are made in
China by contractors, a depen-
dence on China that presents a
risk due to continuing tensions
between Washington and Bei-
jing, analysts say.

NEW DELHI—Apple Inc. is
preparing to manufacture its
new iPhone in India months
earlier than it did previous
models, a sign the company is
boosting production outside
its traditional base of China,
where Covid-related shut-
downs and geopolitical ten-
sions have raised risks for for-
eign businesses.

Apple has been working
with contract manufacturers
in India to speed up the pro-
duction process, shortening
the typical delay between
when the devices are made in
China and when they are pro-
duced in the South Asian na-
tion, according to people fa-
miliar with the matter.

The coming iPhone 14 model
could be made in India as early
as November, one of the people
said, two months after the tra-
ditional September launch date

BY RAJESH ROY
AND NEWLEY PURNELL

Apple Plans to Ramp Up
iPhone Production in India

Apple’s market share in India is expected to rise to 4% by the end of this year.
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New fifth-generation cellular
networks have helped carriers
T-Mobile US Inc. and Verizon
Communications Inc. sign up
2.2 million wireless-internet
customers through June, often
at traditional broadband pro-
viders’ expense. The mobile-
phone companies’ fixed wire-
less signals beam broadband
connections from cell towers to
routers placed in homes and
businesses instead of by wire,
which can be costly and time-
consuming to install.

The wireless threat contrib-
uted to the cable industry’s
worst quarter in years. Com-
cast Corp. lost residential cus-
tomers in the most recent
quarter for the first time ever,
a shift after many quarters of
growth earlier in the pandemic.
So did Charter Communica-
tions Inc., its first decline in
nearly a decade.

Cable-internet providers
blamed a slowdown in house-
hold moves for the drop but
said new competition from mo-
bile carriers played a role—al-
beit a small one.

Comcast Chief Executive
Brian Roberts expects the flow

of people moving to wireless-
internet service to slow down,
because mobile carriers face
capacity constraints that limit
the number of internet users
they can add.

T-Mobile said a little more

than half of the 560,000 broad-
band customers it added during
the second quarter came from
cable competitors.

In Nashville, Tenn., Travis
Murdock dropped his Xfinity
cable service recently for T-Mo-
bile’s home-internet offering.
The business analyst said he
had grown tired of Comcast’s
marketing calls and of negotiat-
ing a new price every year
when the promotion he had
been using expired. The move
took his bill down to $50 a
month from $85. T-Mobile
locked in the rate for as long as
he keeps the service, he said.

It isn’t all bad for cable. The
biggest cable companies have
spent the past five years win-
ning over customers for cell-
phone service who might have
otherwise signed up for lines un-
der traditional wireless brands.
Comcast and Charter have

amassed nearly nine million mo-
bile-phone subscribers since
Comcast launched its wireless
service in 2017.

The ultimate winner may be
wireless customers. AT&T Inc.
and Verizon have implemented
some price increases this year,
but Mr. Moffett said the com-
panies have also introduced
lower-cost plans to compete
with offers from the cable pro-
viders.

On Monday, Comcast an-
nounced lower pricing for cus-
tomers seeking two or three
lines under its wireless plan of-
fering unlimited data.

Jody Ewing said she
switched her wireless plan to
Charter’s Spectrum from Veri-
zon last August, saving about
$30 a month and upgrading to
unlimited data for her and her
husband’s phones in the pro-
cess. The retiree from Santa

Ana, Calif., was already paying
for Spectrum internet and cable
and said she has never been
happier with a carrier.

Cable companies aren’t us-
ing their own cellphone net-
works to connect their custom-
ers on the go—they are paying
the wireless providers for ac-
cess under reseller agree-
ments—but their services are
nevertheless boosting their
bottom lines.

Analysts caution that there
are limits to both industries’
encroachment on the others’
turf. Cable companies lack the
cell towers and other infra-
structure they would need to
make a big dent in the business
of the largest wireless compa-
nies. The top three U.S. wireless
carriers together serve roughly
300 million cellphone users.

—Drew FitzGerald
contributed to this article.

A budding battle between
U.S. cable and phone companies
has brought fresh competition
for services typically dominated
by a few large companies.

Wireless carriers are using
the excess capacity on next-
generation networks to win
over customers who have been
using traditional broadband-in-
ternet providers, while those
same cable companies are pro-
moting new and cheaper cell-
phone plans.

The competition, in some in-
stances, has created a refuge
for consumers as inflation is
driving up prices on just about
everything else.

The cost of internet service
rose 1.7% in July from a year
earlier, according to the Labor
Department.

BY THOMAS GRYTA
AND RACHEL WOLFE

Wireless Eats Into Broadband, and Vice Versa

The wireless threat
contributed to
cable’s worst
quarter in years.
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Bye Bunny: A Looney Toons
Musical” and “Did I Do That to
the Holidays: A Steve Urkel
Story.”

“Batman: Caped Crusader,”
the latest installment in the
Batman universe, had sparked
excitement among fans after
HBO Max and Cartoon Network
gave the show a straight-to-se-
ries order last year. Warner-
Media billed the show, which is
being produced by J.J. Abrams
and others, as a reimagining of
the Batman mythology.

Representatives for the
show’s producers didn’t return
requests for comment Tuesday.

The company’s earlier deci-
sion to scrap “Batgirl” came as
executives concluded the film
was unlikely to make back the
money the studio had invested
in it after a poor test screen-
ing, people familiar with de-
tails of the production said at
the time.

Warner Bros. Discovery,
which formed with about $55
billion in debt, has scrapped a

number of titles from HBO
Max as part of a strategy
overhaul to win streaming
market share without over-
spending.

The company pulled a num-
ber of titles in recent weeks
from HBO Max, including al-
most 200 “Sesame Street” epi-
sodes and about a half-dozen
movies. In May, Warner Bros.
Discovery axed “The Wonder
Twins,” another superhero
movie that cost around $75
million to make.

Pine Capital; Lee Ainslie of
Maverick Capital; and Charles
“Chase” Coleman of Tiger
Global Management. Some of
these investors became influ-
ential, embracing big invest-
ments in private companies
well before others. Mr. Robert-
son also provided the financial
backing for hundreds of other
funds over the last two de-
cades through Tiger Manage-
ment, which continued to
manage his own money.

“Julian was a legendary in-
vestor and a generous mentor,”
said Mr. Laffont in a statement
Tuesday. “We all feel lonelier
without him here.”

Some Tiger Cubs fared
poorly. Bill Hwang’s Archegos
Capital Management imploded
in 2021, saddling Wall Street
banks with billions in losses.
Mr. Hwang was indicted in
April on securities fraud and
racketeering charges.

Mr. Robertson contributed
about $2 billion to charity
during his lifetime, according
to his spokesman, including
more than $250 million to
fight poverty in New York City.
He pledged to donate the bulk
of his estate to charity.

Mr. Robertson is survived
by his sons, Spencer, Julian III
and Alexander, as well as nine
grandchildren. His wife, Jose-
phine, died in 2010.

for tech stocks Mr. Robertson
had anticipated.

Mr. Robertson never
groomed a successor, but he
trained and mentored a crop
of analysts and portfolio man-
agers who left to start their
own hedge funds, sometimes
hiking with them in Idaho and

Wyoming to build camaraderie
when they were still at Tiger.
These investors, in turn,
trained others, resulting in a
complex of funds that became
known as Tiger Cubs and Ti-
ger Grandcubs. They continue
to manage tens of billions of
dollars for clients.

Mr. Robertson was also in-
fluential in the development of
Wall Street’s then-nascent
prime-brokerage business,
which provides financing for
trading clients like hedge funds.

Prominent Tiger Cubs in-
clude Andreas Halvorsen of Vi-
king Global Investors; Philippe
Laffont of Coatue Manage-
ment; Stephen Mandel of Lone

The successful
managers he trained
became known as
‘Tiger Cubs.’

Warner Bros. Discovery
Inc. scrapped six animated
projects, including the series
“Batman: Caped Crusader,”
from its coming lineup on HBO
Max, a spokesman for the com-
pany’s animation studio said
Tuesday, continuing its
streaming overhaul.

The move was the latest in
a series of cost-cutting moves
following Discovery’s
merger with WarnerMedia,
AT&T Inc.’s media business,
this year. The company also
purged “Batgirl,” a superhero
movie with a star-studded
cast, from its HBO Max lineup
in August.

The spokesman at Warner
Bros. Animation Inc. said the
projects won’t be available on
HBO Max and would instead be
shopped elsewhere.

The spokesman didn’t say
why Warner Bros. Discovery
chose to ax those titles.

The projects include “The
Amazing World of Gumball:
The Movie,” produced by
Hanna-Barbera Studios Europe,
the spokesman said. Warner
Bros. Animation is producing
the other five titles, the
spokesman said. Those proj-
ects are “Batman: Caped Cru-
sader,” “Merry Little Batman,”
“The Day the Earth Blew Up: A
Looney Toons Movie,” “Bye

continuously improve it.” The
spokeswoman said the Times
was reviewing the union’s
findings. After the union’s
2020 report, the Times hired a
consultant to conduct a sepa-
rate analysis and told the
union that it found minimal
and inconsistent disparities in
performance ratings, but no
evidence of a systemic prob-
lem, according to the report.

The union sent Times man-
agement the updated findings
on Aug. 17. The company re-
sponded two days later, saying
it was committed to “a perfor-
mance evaluation system that is
fair and equitable,” while criti-
cizing the Guild for not giving it
more time to review the find-
ings, according to the report.

The union said performance
reviews affect compensation
because they are used to deter-
mine bonuses. Most staffers
who received the top rating
got a 1.9% bonus, and those
with a rating of “meets all ex-
pectations’’—equivalent to a
three on a six-tier scale—got a
1.5% bonus, according to the
report. Employees who got the
two lowest ratings received no
bonus at all, the report said.

Black employees, who made
up 10% of the union’s total
membership in 2021, accounted
for nearly 18% of the second-
lowest ratings that year, accord-
ing to the report, while they re-
ceived 6% of the top ratings. By
comparison, white staffers who
made up 68% of the union ac-
counted for 71% of the second-
lowest ratings, while they re-
ceived 81% of the top ratings.

The Times union, which is
part of the NewsGuild, said it is
pushing for changes to the per-
formance-review process. The
Times agreed to create a com-
mittee with three Guild mem-
bers and three management
representatives to discuss ways
to improve the system, accord-
ing to the union report. The
union also wants the Times to
analyze its performance system
using multiple methods, instead
of what it views as the com-
pany’s flawed approach.

An analysis by unionized
New York Times journalists
found that employees of color
at the news outlet for years
have received lower ratings in
performance reviews, on aver-
age, than white employees.

Black staffers were 39% less
likely than white employees to
get one of the top two ratings
on the Times’ six-level scale,
and 60% more likely to get one
of the bottom two ratings, the
union found. Hispanic workers
were 44% less likely to get a top
rating and 74% more likely to
get a low one. Asian workers
were 26% less likely to get a top
rating and 37% more likely to
get one of the bottom ones.

The report comes as the
union, which represents more
than 1,300 Times staffers, nego-
tiates with Times management
to renew a five-year contract
that expired in March 2021. The
union intends to discuss the re-
port and continue its push for
higher wages in a coming bar-
gaining session, said Stacy
Cowley, a New York Times re-
porter and officer for the Times
union. The report is an updated
version of a 2020 analysis by
the Times union that found ra-
cial disparities in performance
reviews. Ms. Cowley said union
members found the 2020 find-
ings disturbing, and were moti-
vated to dig deeper.

“We spent literally hun-
dreds of hours working on it
this year,” she said, adding
that the union “wanted to
make absolutely certain our
statistical approach was sound
and this is really a problem,
and we’re convinced it is.”

A New York Times spokes-
woman said, “Having an equi-
table performance evaluation
system is one of the most im-
portant levers we have to en-
sure we are developing and
supporting the growth of our
people in a fair manner.” She
added, “We’re committed to a
performance evaluation sys-
tem that is fair and equitable,
and we have been working to

BY ALEXANDRA BRUELL

Union Finds Racial
Issues in Appraisals
At New York Times

Julian Robertson’s fund scored average annual gains of about 25%.
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early success. Tiger gained
54.9% in its first year and out-
performed the overall market
in most subsequent years.

Mr. Robertson had an in-
credible talent for synthesizing
data, according to Tiger co-
founder Thorpe McKenzie, who
retired from Tiger in the 1980s
but remained close with Mr.
Robertson. In Tiger’s earliest
days, when its portfolio con-
sisted of perhaps 100 positions,
Mr. Robertson would calculate
in his head Tiger’s perfor-
mance the prior day on his
train ride into New York City
from Long Island by looking at
the stock quotes published in
The Wall Street Journal.

“We did a lot of trades in
options and derivatives and
sometimes esoteric securi-
ties,” Mr. McKenzie said. “We
would come in and the broker
would say we lost 1% and Ju-
lian would say, nope, we made
one quarter of a percent.”

Over time, Mr. Robertson
invested in bonds and other
markets, in addition to stocks.
By the late 1990s, Mr. Robert-
son managed about $22 bil-
lion, emerging with George
Soros and Michael Steinhardt
as Wall Street’s most re-
nowned hedge-fund traders.

Then Mr. Robertson stum-
bled. In 1999, as investors be-
came enamored with expensive
tech stocks and markets soared,
Mr. Robertson turned cautious
and Tiger lost 19%.

Tiger lost an additional
13.5% in early 2000. On vaca-
tion in New Zealand, a dispir-
ited Mr. Robertson decided to
get out of the hedge-fund game
and hand money back to clients.

“This approach isn’t work-
ing and I don’t understand
why,” Mr. Robertson recalled
thinking. “I’m 67 years old,
who needs this?”

On the day he announced
the move, the stocks he had
eschewed began tumbling and
his favorites soared, the begin-
ning of a crushing bear market

ContinuedfrompageB1

Pioneer of
Hedge
Funds Dies

BY ALYSSA LUKPAT

Warner Bros. Axes Animation Projects
For HBOMax in Latest Cost Cutting

Fan interest had been high in ‘Batman: Caped Crusader,’ one of the scrapped shows.
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Last month, the federal
agency said Meta, the parent
company to social-media
apps including Facebook and
Instagram, is already a key
player at every level of the
virtual-reality sector as it
seeks to build out the meta-
verse.

The FTC alleges that Meta
and Mr. Zuckerberg are none-
theless trying to expand the
company’s virtual-reality em-
pire by buying the fitness
app, a move they say violates
antitrust laws and lessens
competition.

Meta had asked the agency

to remove Mr. Zuckerberg
from the lawsuit.

Last fall, then-Facebook
renamed itself Meta as part
of a rebranding effort to fo-
cus on the metaverse, an on-
line realm where people can
hang out as avatars, often
through the use of virtual-re-
ality headsets.

Meta declined to comment.
The FTC didn’t respond to a
request for comment.

Meta previously said the
FTC was “sending a chilling
message” to those that want
to innovate in the virtual-re-
ality space.

“Instead of competing on
the merits, Meta is trying to
buy its way to the top,” John
Newman, deputy director of
the FTC’s bureau of competi-
tion, said when the lawsuit
was filed in July.

He added that Meta al-
ready owns a bestselling vir-
tual-reality fitness app. It
also owns the top-selling VR
device and a leading app
store and has seven of the
most successful developers.

Meta and Within an-
nounced the acquisition in
October 2021. The terms
weren’t released.

The Federal Trade Com-
mission said it would drop
Mark Zuckerberg from a law-
suit filed last month seeking
to block Meta Platforms Inc.
from buying a small virtual-
reality company.

In return, the Meta chief
executive agreed not to pur-
chase the startup, Within Un-
limited Inc., and its fitness
app called Supernatural, in
his personal capacity or
through any other entities he
controls, according to a court
document filed Tuesday.

BY MEGHAN BOBROWSKY

Zuckerberg Dropped From Lawsuit
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Dominican Republic.
The partners are renovating

the three-year-old resort’s
rooms and will offer a meta-
verse experience for guests.
Next door, a new Katmandu
theme park is scheduled to
open in December.

Resort guests will have free
admission to the theme park,
said Cecil Magpuri, chief exec-
utive of Falcon’s Beyond. Kat-
mandu merged with Falcon’s
Creative Group last year to
form Falcon’s Beyond.

In the coming years, the
$350 million Falcon’s Beyond
Destination Punta Cana plans
to include a Falcon’s Central
entertainment complex featur-
ing retail, dining and attrac-
tions targeted to different age
groups, Mr. Magpuri said.

Mr. Hanson said one of the
biggest risks for hotel owners
investing in the new amenities
is that demand for leisure
travel falls back to prepan-
demic levels or that they mis-
judge the demand for things
like roller coasters and turn
off guests who had just
wanted a quiet getaway.

Some hoteliers are finding
that adding entertainment of-
ferings can also help boost
corporate business. Raymond
Martz, chief financial officer
of Pebblebrook Hotel Trust,
said companies that gave up
their office space during the
pandemic are booking periodic
stays in its resorts to get team
members together. They might
use conference rooms for
morning meetings and then
spend the afternoon playing
cornhole, croquet or ax throw-
ing, Mr. Martz said.

with a labor shortage and have
stopped offering some ameni-
ties such as daily housekeeping
and room service.

The average daily rate in
the first seven months of the
year topped $147, according to
hospitality data company STR.
That is nearly 12% higher than
the same period in 2019, even
as occupancy remains a bit be-
low prepandemic levels.

“What was learned during
Covid was that most of these
leisure travelers are not as
price-sensitive as assumed,”
said Bjorn Hanson, an adjunct
professor for the New York
University Jonathan M. Tisch
Center of Hospitality.

Efforts to enhance experi-
ential offerings started before
the pandemic, but they are
gaining more traction as hotel
owners aim to boost leisure
travel’s momentum, Mr. Han-
son said. Hotels constrained
by space or zoning from build-
ing big attractions are opening
rooftop bars or joining forces
with local businesses such as
breweries or farms, he said.

In Mallorca, Spain, Meliá
Hotels’ room occupancy and
rates increased after it merged
its resort there in 2012 with
the Katmandu theme park, Mr.
Gerondeau said, offering at-
tractions such as waterslides
and interactive 4D theaters
with moving seats.

Meliá and Falcon’s Beyond
hope to re-create that success
through their new brands, Fal-
con’s Beyond Destinations and
Falcon’s Resorts by Meliá,
which they will roll out later
this year for the first time at a
Meliá property in Punta Cana,

A major European hotel op-
erator and an Orlando, Fla., en-
tertainment company are start-
ing two new brands that will
add theme parks and other en-
tertainment to resort proper-
ties, the latest effort to cash in
on what the hospitality indus-
try calls “resortainment.”

Meliá Hotels International
SA, a Spanish lodging chain
with 380 hotels across nearly
four dozen countries, and its
joint-venture partner, Falcon’s
Beyond Global LLC, will build
attractions such as interactive
theaters, virtual-reality games
and minigolf at existing Meliá
properties.

“We believe destinations af-
ter a number of years need to
transform themselves,” said
Meliá’s chief operating officer,
André Gerondeau. “You need
to create new offerings.”

Leisure travel swelled last
year after Covid-19 vaccines
were introduced and people
rushed to embark on delayed
vacations. Meliá and Falcon’s
Beyond are betting that new
entertainment offerings will
persuade guests to stay longer
and spend more.

Hotel operators have of-
fered other ways to keep lei-
sure guests engaged when
business travel remains slow.
Wyndham Hotels & Resorts
Inc. and Hyatt Hotels Corp. re-
cently added all-inclusive re-
sorts to cater to Covid-con-
scious travelers.

This year, hotel operators
are finding that guests are will-
ing to pay premium room rates,
even as properties struggle

BY KATE KING

More Hotels Embrace
‘Resortainment’ Trend

Meliá and Falcon’s Beyond will be rolling out a new Katmandu resort-theme park in Punta Cana.
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U.S. net office absorption,
quarterly

Source: CBRE

Note: Net absorption measures the space
companies move into minus the space
companies vacate.
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KPMG has signed a lease for 12 floors at Two Manhattan West.
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Surplus Dates Back
To Tax-Code Change

The U.S. office glut traces
its roots to a 1981 change in
the tax code, brokers and ana-
lysts say. In a bid to boost the
economy, the Reagan adminis-
tration allowed investors to de-
preciate commercial real estate
much more quickly than be-
fore, among other changes,
lowering their tax bills.

Savings-and-loan associa-
tions showered developers
with easy loans, brokers say.
That helped ignite an office-de-
velopment boom in the 1980s
that drove up vacancies to re-

cord levels and contributed to
the savings-and-loan crisis,
when many such institutions
failed.

Vacancy rates slowly fell in
the 1990s, but surged again af-
ter the bursting of the dot-com
bubble and the subprime mort-
gage crisis.

The office surplus is pri-
marily an American issue.
About 19% of U.S. office space
was vacant in the second quar-
ter, compared with 14% in the
Asia-Pacific region and 7% in
Europe, the Middle East and
Africa, according to brokerage
JLL. Analysts expect that
share to grow as more leases
expire and more companies cut
down on their real estate.

After allowing employees to
work remotely for the better
part of two years, the com-
pany is now pursuing a hy-
brid-work strategy. Employees
are expected to gather at com-
pany or client offices on some
days, but are otherwise free to
work from home, Mr. Knopp
said. That means KPMG needs
far less office space in New
York even as it plans to in-
crease its head count while
saving money on its New York
City real estate costs.

The spread of hybrid work
has helped push up U.S. office
vacancy rates to the highest
level in decades. Around 19%
of U.S. office space was vacant
in the second quarter, accord-
ing to brokerage JLL. In Man-
hattan, new leases haven’t
kept up with the amount of
space being vacated. Since the
first quarter of 2020, compa-
nies in New York have reduced
their office space by a net 30
million square feet, according
to data from CoStar Group.
That is roughly equivalent to
11 Empire State Buildings.

Brokers say many new,
modern skyscrapers have
fared better than older build-
ings because companies are
still willing to pay high rents
for high-end space near trans-
portation hubs and other de-
sirable locations. In June,
Brookfield said law firm Clif-
ford Chance LLP signed a
144,000-square-foot lease at
Two Manhattan West.

Before committing to Two
Manhattan West, KPMG sur-
veyed its employees’ commut-
ing patterns and decided to
stay in Midtown Manhattan
close to transportation hubs to
keep commutes short, said
New York office managing
partner Yesenia Scheker Izqui-
erdo. The company never seri-
ously considered leaving the
New York area, where it em-
ploys almost 9,000 people.

“It’s our largest market, to
say the least,” she said. “We
have extremely important cli-
ents here, terrific talent here,
and it’s just really a great city
to work and to live.”

sidies over the past two de-
cades went into projects such
as New York’s Hudson Yards
and the World Trade Center.
Conversions of old, empty of-
fice buildings into warehouses
or apartments remained rare.

Landlords became more ad-
ept at inflating rents in return
for giving tenants cash gifts and
other incentives, creating a mi-
rage of a strong market. Low in-
terest rates and a flood of global
capital into the U.S. real-estate

market propped up the values of
buildings even as demand for
offices fell, giving their owners
a false sense of security. These
factors masked chronically high
vacancies and prevented land-
lords from pursuing more con-
versions, said David Lipson,
president of real-estate broker-
age Savills North America.

Sam Zell, chairman of Equity
Group Investments, said co-
working companies such as We-
Work Inc. contributed to an
oversupply of office space.
Looking to grow quickly, such
companies leased far more
space than they could fill with
customers in the years before
the pandemic, covering their
losses with billions of dollars
from venture investors.

“By obfuscating those num-
bers we encouraged developers
to come in and add office space
in markets where there was no
demand,” Mr. Zell said during
New York University’s annual
REIT Symposium earlier this
year. Chicago’s LaSalle Street,
crowded with office towers, is

York City this year.
KPMG’s move is the latest

sign that even as more work-
ers gradually return to the of-
fice, hybrid and remote work
appear here to stay. Apple Inc.
and Alphabet Inc.’s Google
also said in recent months
they were calling employees
back to the workplace but
would continue to allow some
form of hybrid work.

The KPMG deal also high-
lights the harsh new reality
for the office sector. Compa-
nies are still willing to spend
big on modern office space
with more amenities, outdoor
space and energy efficiency.
But they often want far less of
it. That leaves landlords with
increasingly large holes to fill,
especially in older buildings.

KPMG wasn’t planning to
significantly reduce its space
when it began looking for a
new Manhattan office in 2018,
said U.S. chief executive Paul
Knopp. The pandemic changed
that.

ContinuedfrompageB1

KPMG to
Cut Back
Footprint

THE PROPERTY REPORT

now “a nowhere land with a
whole bunch of obsolete build-
ings,” he added.

Vacancy rates are highest in
older buildings, which lack mod-
ern amenities and are less envi-
ronmentally efficient. In Mil-
waukee, 100 East Wisconsin
Avenue was the second-tallest
building in the state when it
opened in 1989. Two blocks
from a freeway exit ramp and
with a 750-car garage, the 35-
story tower was perfect for of-
fice workers commuting from
far-flung suburbs.

But in the years before the
pandemic, developers built a
number of new office towers
nearby that lured away 100 East
Wisconsin’s biggest tenants. To-
day, more than half of the build-
ing sits empty and the two big-
gest remaining leases are set to
expire next year, according to
data from CoStar Group and a
person familiar with the matter.
Unable to pay the mortgage,
ownerHertz Investment Group
handed over the property to a
receiver in early 2021.

A number of investors of-
fered to buy 100 East Wisconsin
to turn it into apartments, said
Jared Friedman, senior manag-
ing director at the building’s
manager, Friedman Real Estate.
The building has relatively small
floors, making it a good candi-
date for a conversion, he said.

But many other aging office
buildings lack such attributes,
brokers say. High interest rates
and rising construction costs
make conversions more difficult.
“It’s not going to be the savior
of all that obsolete office space,”
said Julie Whelan, global head
of occupier research at broker-
age CBRE.

Instead, many old office
buildings likely will end up un-
der the wrecking ball.

A surplus of empty office
space threatens to hollow out
U.S. business districts. Don’t
blame the pandemic.

America’s office glut was
decades in the making, real-es-
tate investors, brokers and an-
alysts say. U.S. developers built
too many office towers, lured
by federal tax breaks, low in-
terest rates and inflated de-
mand from unprofitable start-
ups. At the same time,
landlords largely failed to tear
down or convert old, mostly
vacant buildings to other uses.

As a result, the country has
too many offices and too few
companies willing to pay for
space in them. The rise of re-
mote work during the pandemic
aggravated a problem that was
already emerging, analysts say.

High office vacancies
threaten the finances of building
owners and their lenders. They
harm the economies of cities
such as New York and San Fran-
cisco, which rely on cubicle
farms to pay taxes and sustain
nearby shops and restaurants.

In the decade after the
2008 subprime meltdown, of-
fice demand started to wane.
More companies reduced their
office space to cut costs. Firms
realized they could save
money by ditching private of-
fices and cramming more em-
ployees into open floors. Some
started allowing remote work.

And yet the supply of office
space kept growing. Substan-
tial tax breaks and other sub-

BY KONRAD PUTZIER

Office Glut Started Decades Ago
Tax breaks dating to
Reagan years, low
interest rates, spurred
building of towers

Annual completions of newU.S. office space*

Sources: Moody’s Analytics (completions); JLL (vacancy rate)
*Data covers the top 50 U.S. metropolitan areas
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Lyft Inc. said it will sub-
lease a significant part of
some of its biggest U.S. of-
fices, becoming the latest
company to shrink its real-es-
tate footprint to adjust to
more employees working
from home.

The ride-hailing company
said Tuesday that it would
rent out parts of its office
space in San Francisco, New
York City, Nashville and Seat-
tle. Some 45% of the com-
bined 615,000 square feet
across those four locations
will be leased to other busi-
nesses.

Lyft plans to rent entire
floors to others while main-
taining separate entries for
its own staff and operations.

In March, the company
said its more than 4,000 of-
fice employees could work re-
motely indefinitely.

The drivers who use Lyft
to match with riders aren’t
considered employees of the
company.

“Many of our team mem-
bers opted to work remotely
after we shifted to a flexible
workplace strategy,” Rachel
Goldstein, the Lyft executive
managing the plan, said in a
statement. “As a result, we
have identified a significant
amount of office space that
isn’t being utilized the way it
previously was.”

Lyft’s plans were earlier
reported by Bloomberg.

The move shows how com-
panies are navigating a re-
turn to the office as threats
from the pandemic recede.

Some companies are sub-
leasing and vacating offices,
hoping to cut costs as many
employees continue to work
from home and concerns
about a potential economic
downturn rise.

Software company Sales-
force Inc. and business list-
ing company Yelp Inc. are
among the companies that
have said they plan to sell or
rent out parts of their office
space.

Some companies are add-
ing space even as they offer
more flexibility to employees.

In January, Google said it
planned to spend $1 billion
buying real estate in central
London. Last year, the com-
pany said it would spend $7
billion on more space for its
offices and data centers in
the U.S.

Occupancy rates remain
below prepandemic levels. In
late June, the average occu-
pancy rate in 10 major U.S.

metro areas was less than
45%, down from over 95% be-
fore the pandemic began, ac-
cording to Kastle Systems,
which operates security sys-
tems in U.S. office buildings.
Kastle tracks how many peo-
ple are entering buildings
based on anonymized data
from its swipe-entry systems.

About 52% of companies
expect to shrink their office
space over the next three
years, up from 44% a year
earlier, a recent CBRE survey
of 185 businesses with U.S.
offices found. That is com-
pared with 39% that intend to
expand, up from 29% a year
earlier, and 9% that foresee
no change, down from 27% a
year earlier.

Lyft and its rival Uber
Technologies Inc. have been
looking for ways to trim costs
as they try to pivot to profit-
able growth during a chal-
lenging macroeconomic envi-
ronment.

Lyft didn’t disclose the fi-
nancial implications of its
plans to sublease its office
space.

Last month, Lyft laid off
about 60 employees and
folded its car-rental business
for riders. In May, Uber
paused hiring.

BY PREETIKA RANA

Lyft to
Sublease
Space in
Shift to
Remote

About 52% of
companies expect to
shrink office space
over three years.
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Alpine IncomeProperty PINE 5.8 .275 /.27 Q Sep30 /Sep12
CableOne CABO 0.9 2.85 /2.75 Q Sep16 /Aug30
MesaRoyalty Trust MTR 4.4 .2932 /.09551 M Oct31 /Aug31

Foreign
360DigiTechADR QFIN 6.5 .18 Q Oct28 /Sep16
NiagaraMohawk3.6%pfd NMKpB 4.1 .90 Q Sep30 /Sep16
NiagaraMohawk3.9%pfd NMKpC 4.1 .975 Q Sep30 /Sep16

Special
Amerco UHAL ... .50 Sep20 /Sep06

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,August 23, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.12 0.09 0.08 0.18 0.31 0.50 0.56 0.51 0.61
Jumbos 0.24 0.09 0.08 0.19 0.30 0.54 0.61 0.52 0.67
Weekly change
Savings 0.00 0.00 0.00 0.00 0.01 0.03 -0.01 0.01 0.00
Jumbos -0.01 0.00 0.00 0.00 0.01 0.01 -0.01 0.00 0.00

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
CFGCommunityBank $1,000 2.55 LiveOakBank $2,500 2.50
(888) 205-8388 (866) 518-0286
UFBDirect $1 2.21 LuanaSavingsBank $1,000 2.38
(877) 472-9200 (800) 666-2012
BaskBank, a div of TexasCapital Bank, NA ... 2.20 PopularDirect $10,000 2.35
(877) 839-2265 (800) 274-5696

One-monthCD One-year CD
ColoradoFederal SavingsBank $5,000 0.35 CFGCommunityBank $500 3.05
(877) 484-2372 (888) 205-8388
LoneStar Bank $1,000 0.20 ConnexusCredit Union $5,000 3.01
(713) 358-9400 (800) 845-5025
StateBank of India California $1,000 0.15 PopularDirect $10,000 2.85
(877) 707-1995 (800) 274-5696

Two-monthCD Two-year CD
ColoradoFederal SavingsBank $5,000 0.35 ConnexusCredit Union $5,000 3.21
(877) 484-2372 (800) 845-5025
LoneStar Bank $1,000 0.20 MerrickBank $25,000 3.10
(713) 358-9400 (866) 638-6851
StateBank of India California $1,000 0.15 LiveOakBank $2,500 3.00
(877) 707-1995 (866) 518-0286

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 1.87 CFGCommunityBank $500 3.65
(800) 666-2012 (888) 205-8388
PopularDirect $10,000 1.25 Goldwater Bank $5,000 3.50
(800) 274-5696 (480) 281-8200
SynchronyBank $1 1.25 PopularDirect $10,000 3.40
(800) 677-0718 (800) 274-5696

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
CFGCommunityBank 2.55 LiveOakBank 2.50
(888) 205-8388 (866) 518-0286
UFBDirect 2.21 LuanaSavingsBank 2.48
(877) 472-9200 (800) 666-2012
LuanaSavingsBank 1.87 PopularDirect 2.35
(800) 666-2012 (800) 274-5696

One-monthCD One-year CD
ColoradoFederal SavingsBank 0.35 CFGCommunityBank 3.05
(877) 484-2372 (888) 205-8388
LoneStar Bank 0.20 ConnexusCredit Union 3.01
(713) 358-9400 (800) 845-5025
StateBank of India California 0.15 PopularDirect 2.85
(877) 707-1995 (800) 274-5696

Two-monthCD Two-year CD
ColoradoFederal SavingsBank 0.35 ConnexusCredit Union 3.21
(877) 484-2372 (800) 845-5025
LoneStar Bank 0.20 MerrickBank 3.10
(713) 358-9400 (866) 638-6851
StateBank of India California 0.15 LiveOakBank 3.00
(877) 707-1995 (866) 518-0286

Three-monthCD Five-year CD
LuanaSavingsBank 1.97 CFGCommunityBank 3.65
(800) 666-2012 (888) 205-8388
PopularDirect 1.25 Goldwater Bank 3.50
(800) 274-5696 (480) 281-8200
SynchronyBank 1.25 PopularDirect 3.40
(800) 677-0718 (800) 274-5696

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmaybe checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

Net
Stock SymClose Chg

A B C
ABB ABB 28.54 0.10
ADT ADT 7.69 0.06
AECOM ACM 75.56 0.71
AES AES 24.81 -0.16
Aflac AFL 61.59 -0.22
AGCO AGCO 110.69 3.20
AMTD Digital HKD 180.10 -4.90
Ansys ANSS 259.36 -3.40
APA APA 38.79 2.00
ASETech ASX 5.92 0.06
ASML ASML 525.75 5.68
AT&T T 18.06 -0.07
AbbottLabs ABT 106.01 -1.44
AbbVie ABBV 139.02 -1.32
Abiomed ABMD 262.23 0.88

s AcadiaHealthcareACHC 83.02 0.14
Accenture ACN 306.70 -3.30
ActivisionBliz ATVI 79.34 -0.42
Adobe ADBE 410.41 -0.94
AdvanceAuto AAP 199.05 0.57
AdvDrainageSysWMS 141.35 -0.44
AdvMicroDevicesAMD 92.49 -0.35
Aegon AEG 4.54 0.04
AerCap AER 46.70 0.60
AffirmHldgs AFRM 29.32 -0.17
AgilentTechs A 132.64 -1.30
agilon health AGL 21.41 0.21
AgnicoEagle AEM 44.95 0.66
AirProducts APD 261.32 0.41
Airbnb ABNB 111.60 0.21
AkamaiTech AKAM 93.36 -1.19
Albemarle ALB 281.03 5.33
Albertsons ACI 28.29 -0.26
Alcoa AA 53.09 2.82
Alcon ALC 67.75 -0.19
AlexandriaRlEstARE 157.68 -2.50
Alibaba BABA 89.83 -0.20
AlignTech ALGN 252.23 -3.82
Alleghany Y 841.33 0.19
Allegion ALLE 101.92 -1.22
AlliantEnergy LNT 62.80 -0.52
Allstate ALL 125.50 -0.05
AllyFinancial ALLY 34.36 0.14
AlnylamPharmALNY 216.89 -1.02
Alphabet C GOOG 114.77 -0.30
Alphabet A GOOGL 113.86 -0.38
Altria MO 45.53 0.15
AlumofChina ACH 9.24 0.51
Amazon.com AMZN 133.62 0.40
Ambev ABEV 2.98 0.04
Amcor AMCR 12.58 0.10
Amdocs DOX 87.82 -0.59
Amerco UHAL 566.82 -1.12
Ameren AEE 95.34 -0.49
AmericaMovil A AMOV 18.64 -0.34
AmericaMovil AMX 18.81 -0.27
AmerAirlines AAL 13.82 0.11
AEP AEP 102.70 -0.71
AmerExpress AXP 157.33 -0.37
AmericanFin AFG 131.15 0.23
AmHomes4RentAMH 36.32 -0.71
AIG AIG 54.27 0.23
AmerTowerREITAMT 265.23 -4.52
AmerWaterWorksAWK 152.80 -2.38
AmericoldRealty COLD 30.77 -0.15
Ameriprise AMP 277.34 0.35
AmerisourceBrgnABC 148.02 -0.97
Ametek AME 126.38 0.23
Amgen AMGN 244.47 -2.43
Amphenol APH 77.50 0.08
AnalogDevicesADI 164.41 0.57

AB InBev BUD 51.54 0.32
AnnalyCap NLY 6.55 0.06
AnteroResourcesAR 42.23 -1.03
Aon AON 286.69 -6.06
ApellisPharm APLS 66.39 1.36
ApolloGlbMgmtAPO 58.09 1.01
Apple AAPL 167.23 -0.34
ApplMaterials AMAT 101.93 1.12
Applovin APP 26.04 0.49
Aptargroup ATR 106.89 -1.03
Aptiv APTV 96.03 -0.09
Aramark ARMK 36.18 -0.33
ArcelorMittal MT 23.77 0.88
ArchCapital ACGL 46.49 0.06
ArcherDaniels ADM 88.05 1.51
AresMgmt ARES 75.51 1.67
arGEN-X ARGX 382.78 -5.10
AristaNetworksANET 126.96 -0.18
ArrowElec ARW 109.64 -0.02
AspenTech AZPN 215.03 -0.10
Assurant AIZ 163.97 -0.87
AstraZeneca AZN 66.43 -0.81
Atlassian TEAM 258.28 -0.19
AtmosEnergy ATO 116.22 0.07
Autodesk ADSK 213.63 -2.77
ADP ADP 255.77 -0.61
AutoNation AN 124.82 0.40
AutoZone AZO 2291.49 -19.18
Avalara AVLR 91.90 -0.02
Avalonbay AVB 206.67 -3.66
Avangrid AGR 49.75 -0.34

t Avantor AVTR 26.04 -0.12
AveryDennisonAVY 193.49 -0.88
AvisBudget CAR 173.15 8.93
AxonEnterprise AXON 121.86 -6.28
BCE BCE 50.31 0.13
BHP Group BHP 58.79 1.48
BJ'sWholesale BJ 72.22 0.01
BP BP 32.55 0.84
Baidu BIDU 134.07 2.61
BakerHughes BKR 26.10 0.83
Ball BALL 61.06 0.57
BancoBilbaoViz BBVA 4.53 -0.01
BancoBradesco BBDO 3.13 0.04
BancodeChile BCH 18.54 0.40
BancSanBrasil BSBR 5.85 0.11
BcoSantChile BSAC 15.33 0.27
BancoSantander SAN 2.48 0.01
BanColombia CIB 30.08 -0.12
BankofAmerica BAC 34.41 -0.31
BankofMontreal BMO 101.27 0.04
BankNY Mellon BK 42.97 -0.27
BkNovaScotia BNS 59.09 -2.75
Barclays BCS 7.86 0.07
BarrickGold GOLD 16.21 0.04
Bath&BodyWks BBWI 36.63 0.14
BaxterIntl BAX 58.66 -1.01
BectonDicknsn BDX 257.40 -3.35
BeiGene BGNE 173.02 0.03
BentleySystems BSY 38.09 -0.42
Berkley WRB 65.49 -0.20
BerkHathwy A BRK.A 4357302080.00
BerkHathwy B BRK.B 289.65 0.96
BerryGlobal BERY 57.86 0.90
BestBuy BBY 78.84 1.42
Bilibili BILI 23.74 0.57
Bill.com BILL 163.90 0.99
Bio-Techne TECH 342.13 -3.52
Bio-RadLab A BIO 494.62 -5.48
Biogen BIIB 202.81 -4.89
BiohavenPharm BHVN 148.04 0.03
BioMarinPharm BMRN 91.59 -0.86
BioNTech BNTX 147.25 -1.05
BlackKnight BKI 66.90 0.01

BlackRock BLK 696.97 1.92
Blackstone BX 102.35 1.35
BlockHR HRB 46.70 0.05
Block SQ 70.94 -2.07
BlueOwlCapitalOWL 11.95 0.08
Boeing BA 160.07 1.09
BookingHldgs BKNG 1992.83 20.16
BoozAllen BAH 97.84 -0.17
BorgWarner BWA 37.14 0.45

t BostonProps BXP 83.41 -0.12
BostonSci BSX 40.86 -0.40
BristolMyers BMY 72.77 -1.78
BritishAmTob BTI 40.90 -0.32
Broadcom AVGO 529.78 1.03
BroadridgeFinl BR 173.66 -0.99
BrookfieldMgt BAM 51.09 0.07
BrookfieldInfr BIP 42.96 0.64
BrookfieldRenew BEPC 40.31 0.32
Brown&Brown BRO 65.05 -0.88
Brown-Forman A BF.A 74.34 -1.21
Brown-Forman B BF.B 76.56 -0.67
Bruker BRKR 59.20 0.27
BuildersFirst BLDR 64.20 -0.58
Bunge BG 101.91 2.61
BurlingtonStrs BURL 158.80 4.82
CBRE Group CBRE 81.21 0.23
CDW CDW 184.87 -0.24
CF Industries CF 109.05 3.41
CGI GIB 82.45 -0.34
CH Robinson CHRW 117.02 1.04
CME Group CME 197.68 -2.01
CMS Energy CMS 69.35 -0.73
CNA Fin CNA 40.29 -0.44
CNH Indl CNHI 12.55 0.31
CRH CRH 38.01 0.32
CSX CSX 33.63 0.07
CVS Health CVS 101.13 -1.21
CableOne CABO 1250.00 -37.59
CadenceDesign CDNS 183.25 -1.65
CaesarsEnt CZR 45.67 1.03
CamdenProperty CPT 136.04 -3.16
Cameco CCJ 23.54 0.90
CampbellSoup CPB 51.16 0.31
CIBC CM 51.42 0.20
CanNtlRlwy CNI 124.54 -0.27
CanNaturalRes CNQ 56.13 1.47
CanPacRlwy CP 80.28 -0.43
Canon CAJ 25.11 -0.17
CapitalOne COF 109.81 0.81
CardinalHealth CAH 67.98 0.07
Carlisle CSL 307.48 0.15
Carlyle CG 33.33 0.46
CarMax KMX 90.34 0.48
Carnival CCL 9.54 0.15
Carnival CUK 8.59 0.13
CarrierGlobal CARR 41.46 -0.16
Carvana CVNA 34.70 -1.26
CaseysGenStores CASY 217.14 -1.86
Catalent CTLT 102.51 0.15
Caterpillar CAT 197.21 5.45
Celanese CE 116.00 4.99

s CelsiusHldg CELH 113.04 9.45
CenovusEnergy CVE 19.11 0.79
Centene CNC 95.11 -1.69
CenterPointEner CNP 31.91 -0.12
CentraisElBras EBR 9.35 0.08
CeridianHCM CDAY 62.34 -0.27
ChangeHlthcr CHNG 24.79 0.04
CharlesRiverLabs CRL 210.81 -1.09
ChartIndustriesGTLS 200.00 6.89
CharterComms CHTR 432.06 -6.45
CheckPoint CHKP 121.94 0.23
Chemed CHE 482.38 -4.55

s CheniereEnergy LNG 171.02 5.78
CheniereEnerPtrs CQP 54.03 2.07

Net
Stock SymClose Chg

Net
Stock SymClose Chg

ChesapeakeEner CHK 100.37 0.21
Chevron CVX 161.99 5.09
ChewyA CHWY 41.26 0.11
ChinaEastrnAir CEA 17.66 0.01
ChinaLifeIns LFC 7.00 -0.07
ChinaPetrol SNP 46.91 0.47
ChinaSoAirlines ZNH 27.11 0.34
Chipotle CMG 1630.15 -9.28
Chubb CB 196.73 -0.29
ChunghwaTel CHT 40.70 0.03
Church&Dwight CHD 86.63 -1.54
ChurchillDowns CHDN 208.66 2.95
Ciena CIEN 54.12 -0.30
Cigna CI 286.33 -5.17
CincinnatiFin CINF 101.16 -0.46
Cintas CTAS 428.01 -2.28
CiscoSystems CSCO 47.41 -0.30
Citigroup C 50.95 -0.30
CitizensFin CFG 38.09 -0.01
CitrixSystems CTXS 102.99 0.02
Clarivate CLVT 12.15 -0.07
ClearwayEnergyC CWEN 38.72 -0.28
ClearwayEnergyA CWEN.A 35.98 -0.20
Cleveland-Cliffs CLF 17.88 0.61
Clorox CLX 148.10 -1.03
Cloudflare NET 65.26 -0.52
Coca-Cola KO 64.27 0.07
Coca-ColaEuro CCEP 52.41 0.44
Cognex CGNX 43.02 -0.56
CognizantTech CTSH 66.02 -0.89
CoinbaseGlbl COIN 71.18 -0.29
ColgatePalm CL 80.96 -1.00
Comcast A CMCSA 37.24 -0.38
Comerica CMA 82.06 -0.26
CommerceBcshrs CBSH 70.80 -0.51
ConagraBrands CAG 35.19 0.04
Concentrix CNXC 130.66 -2.34
Confluent CFLT 27.75 0.15
ConocoPhillips COP 108.45 3.21
ConEd ED 98.76 -0.65
ConstBrands A STZ 254.18 -0.63
ConstellationEner CEG 79.75 0.10
ContinentalRscs CLR 70.80 1.26
Cooper COO 311.32 -3.10
Copart CPRT 124.27 -0.49
Corning GLW 35.04 -0.10
Corteva CTVA 61.77 0.73
Cosan CSAN 16.13 0.30
CoStar CSGP 71.44 -0.13
Costco COST 542.07 -3.40
CoterraEnergy CTRA 30.31 -0.27
Coupang CPNG 17.36 0.30
Credicorp BAP 132.04 0.27
CreditAcceptance CACC 576.89 14.41
CreditSuisse CS 5.28 0.12
CrowdStrike CRWD 192.36 6.48
CrownCastle CCI 173.11 -3.89
CrownHoldings CCK 96.30 0.74
CubeSmart CUBE 48.25 -0.88
Cullen/Frost CFR 135.06 -0.61
Cummins CMI 225.02 0.62

D E F
DCP Midstream DCP 38.87 0.75
DISH NetworkDISH 17.40 -0.06
DTE Energy DTE 133.88 -0.76
Danaher DHR 284.04 -1.94
Darden DRI 126.97 -0.17
DarlingIngred DAR 74.83 1.13
Datadog DDOG 102.99 1.14
DaVita DVA 92.29 -0.10
DeckersOutdoorDECK 326.43 -1.93
Deere DE 374.88 5.24
DellTechC DELL 46.94 0.10
DeltaAir DAL 32.87 0.49
DentsplySirona XRAY 34.30 -0.17
DeutscheBankDB 8.32 -0.07
DevonEnergy DVN 70.88 2.46
DexCom DXCM 83.63 -0.67
Diageo DEO 184.83 -0.84
DiamondbkEner FANG 135.12 3.94
Dick's DKS 111.14 0.77
DigitalRealty DLR 125.20 -1.42
DiscoverFinSvcsDFS 104.65 1.33
Disney DIS 114.86 -1.08
dLocal DLO 25.51 -4.11
DocuSign DOCU 61.04 -2.02
DolbyLab DLB 75.33 -1.10
DollarGeneral DG 247.60 -1.13
DollarTree DLTR 166.11 -1.31
DominionEner D 83.93 -0.64
Domino's DPZ 392.46 -8.75
DoorDash DASH 63.62 0.29
Dover DOV 133.14 -0.70
Dow DOW 55.62 1.21
DrReddy'sLab RDY 52.71 0.80
DraftKings DKNG 17.06 -0.18
Dropbox DBX 22.66 -0.24
DukeEnergy DUK 111.03 -1.02

Net
Stock SymClose Chg

DukeRealty DRE 60.73 -1.07
DuPont DD 59.37 1.11
Dynatrace DT 38.65 -0.14
ENI E 24.91 1.09
EOG Rscs EOG 121.78 2.88
EPAM Systems EPAM 434.70 -6.47

s EQT EQT 47.84 -1.28
EastWestBncp EWBC 74.36 -0.07
EastGroup EGP 168.23 -2.41
EastmanChem EMN 96.97 2.01
Eaton ETN 146.31 -0.44
eBay EBAY 45.43 0.04
Ecolab ECL 167.52 -1.61
Ecopetrol EC 11.13 0.62
EdisonInt EIX 69.36 -0.87
EdwardsLife EW 94.15 -1.72

t ElancoAnimal ELAN 16.21 -0.19
Elastic ESTC 80.75 0.79
ElbitSystems ESLT 205.01 0.43
ElectronicArts EA 126.73 -1.39
ElevanceHealth ELV 493.23 -13.77
EmersonElec EMR 86.73 0.48
Enbridge ENB 43.72 0.75
Endeavor EDR 22.79 0.30
EnergyTransfer ET 12.18 0.36
EnphaseEnergy ENPH 285.41 4.65
Entegris ENTG 101.09 2.07
Entergy ETR 119.50 -1.17
EnterpriseProd EPD 26.95 0.26
Equifax EFX 204.52 -3.20
Equinix EQIX 667.78 -7.57

s Equinor EQNR 40.92 1.12
Equitable EQH 30.31 0.01
EquityLife ELS 72.66 -1.51
EquityResdntl EQR 75.33 -1.40
ErieIndemnity A ERIE 214.11 -5.20
EssentialUtil WTRG 50.66 -0.31
EssexProp ESS 277.69 -6.75
EsteeLauder EL 265.56 0.29
Etsy ETSY 103.74 ...
EverestRe RE 272.67 -0.34
Evergy EVRG 70.02 -0.24
EversourceEner ES 91.76 -0.50
Exelon EXC 45.07 -0.28
Expedia EXPE 105.97 0.09
ExpeditorsIntl EXPD 106.29 -0.79
ExtraSpaceSt EXR 205.64 -3.38
ExxonMobil XOM 98.00 3.99
F5 FFIV 165.79 -0.28
FMC FMC 113.29 4.47
FactSet FDS 439.00 -4.71
FairIsaac FICO 476.13 -1.79
Fastenal FAST 52.79 -0.87
FederalRealty FRT 106.12 -0.82
FedEx FDX 225.26 1.69
Ferguson FERG 120.33 -2.57
Ferrari RACE 201.90 1.34
FidNatlFin FNF 39.72 -0.16
FidNatlInfo FIS 95.56 -1.91
FifthThirdBncp FITB 35.62 0.12
FirstCitizBcshA FCNCA 821.67 -6.82
FirstHorizon FHN 22.81 0.03
FirstIndRlty FR 52.19 -1.08
FirstRepBank FRC 159.21 -1.10
FirstSolar FSLR 114.42 -0.06
FirstEnergy FE 40.48 0.04
Fiserv FISV 106.01 -0.76
FiveBelow FIVE 131.72 2.20
Five9 FIVN 102.79 -4.08
FleetCorTech FLT 228.27 -0.96
Flex FLEX 18.17 0.02
Floor&Decor FND 88.62 1.04
FomentoEconMex FMX 66.00 0.04
FordMotor F 15.32 0.24
Fortinet FTNT 50.59 0.27
Fortis FTS 46.03 -0.33
Fortive FTV 65.79 0.12
FortBrandsHome FBHS 65.11 -0.49
FoxA FOXA 34.51 -0.19
FoxB FOX 31.82 -0.17
Franco-Nevada FNV 131.29 2.54
FranklinRscs BEN 27.03 0.05
FreeportMcMFCX 31.79 1.93
FreseniusMed FMS 18.02 0.17
FullTruck YMM 6.90 0.13

G H I
GFLEnvironmentalGFL 28.12 -0.04

t GSK GSK 33.73 -0.32
Gallagher AJG 186.35 -2.53
GameStop GME 33.53 -0.97
Gaming&LeisureGLPI 51.03 ...
Garmin GRMN 93.83 -0.47
Gartner IT 302.05 -1.52
Generac GNRC 243.30 1.77
GeneralDynamicsGD 234.00 -0.49
GeneralElec GE 76.10 1.32
GeneralMills GIS 77.87 0.37
GeneralMotorsGM 38.56 0.01

Net
Stock SymClose Chg

Genmab GMAB 35.20 -0.10
Genpact G 47.40 -0.44
GenuineParts GPC 157.74 0.79
Gerdau GGB 4.86 0.35
GettyImages GETY 27.53 0.28
GileadSciencesGILD 63.68 -0.68
GitLab GTLB 62.06 2.75
GlobalPaymentsGPN 128.74 -1.22
GlobalFoundriesGFS 59.86 0.82
Globant GLOB 223.59 0.98
GlobeLife GL 100.29 -0.67
GlobusMedical GMED 60.52 -2.00
GoDaddy GDDY 79.39 -0.24
GoldFields GFI 8.75 0.09
GoldmanSachsGS 340.18 -2.24
Grab GRAB 3.47 0.07
Graco GGG 67.71 -0.04
Grainger GWW 576.74 4.29
GraphicPkg GPK 23.34 0.20

t Grifols GRFS 8.16 -0.17
GpoAeroportuar PAC 147.12 2.99
HCA HealthcareHCA 210.25 -2.14
HDFC Bank HDB 62.20 0.07
HF Sinclair DINO 53.34 0.82
HP HPQ 33.40 -0.01
HSBC HSBC 31.41 -0.31
H World HTHT 38.91 -0.11
Haleon HLN 6.38 0.16
Halliburton HAL 31.22 2.03
HartfordFinl HIG 67.17 -0.08
Hasbro HAS 82.33 0.65
HashiCorp HCP 37.91 0.78
HealthcareRealtyHR 25.75 -0.55
HealthpeakProp PEAK 26.93 -0.88
Heico HEI 160.16 1.30
Heico A HEI.A 130.00 0.91
HenrySchein HSIC 74.65 -1.17
Hershey HSY 232.56 1.14
HertzGlobal HTZ 19.45 -0.02
Hess HES 120.14 3.91
HessMidstream HESM 30.76 0.88
HewlettPackardHPE 14.41 ...
Hilton HLT 132.28 0.70
Hologic HOLX 69.44 -0.49
HomeDepot HD 306.90 -5.31
HondaMotor HMC 26.63 -0.03
Honeywell HON 197.55 -0.29

t HorizonTherap HZNP 61.13 1.40
HormelFoods HRL 51.27 0.55
DR Horton DHI 72.86 0.16
HostHotels HST 18.46 0.06
HowmetAerospace HWM 36.68 0.20
Hubbell HUBB 218.58 -1.90
HubSpot HUBS 342.04 -1.41
Humana HUM 493.19 -7.73
JBHunt JBHT 188.84 1.23
HuntingtonBcshs HBAN 13.72 0.01
HuntingIngallsHII 236.14 1.15
HyattHotels H 91.67 1.62
ICICI Bank IBN 21.69 0.33
ICL Group ICL 10.24 0.25
IdexxLab IDXX 356.91 -1.49
II-VI IIVI 55.64 0.78
ING Groep ING 8.99 0.15
Invesco IVZ 17.65 0.03
IQVIA IQV 229.24 -2.33
IcahnEnterprises IEP 51.37 1.11
Icon ICLR 224.92 -0.88
IDEX IEX 211.43 0.42
IllinoisToolWks ITW 205.40 -1.03
Illumina ILMN 194.84 -0.74
ImperialOil IMO 50.12 2.20
Incyte INCY 72.99 -0.60
Informatica INFA 22.27 -0.58
Infosys INFY 19.25 -0.27
IngersollRand IR 49.43 -0.16
Insulet PODD 259.88 -2.01
Intel INTC 33.95 0.11
InteractiveBrkrs IBKR 61.99 -0.47
ICE ICE 106.45 -1.38
InterContinentl IHG 59.43 0.17
IBM IBM 134.74 -0.81
IntlFlavors IFF 115.55 0.30
IntlPaper IP 42.78 0.28
Interpublic IPG 28.80 0.07
Intuit INTU 449.56 3.44
IntuitiveSurgical ISRG 216.81 -1.73
InvitatHomes INVH 37.49 -0.77
IronMountain IRM 53.23 -0.39
ItauUnibanco ITUB 5.12 0.06

J K L
JD.com JD 57.20 1.88
JPMorganChase JPM 115.52 -1.15
Jabil JBL 62.06 0.41
JackHenry JKHY 200.93 -1.84
JacobsEngg J 131.02 -0.82
JamesHardie JHX 23.67 -0.51
JazzPharm JAZZ 156.81 -0.59

Net
Stock SymClose Chg

JefferiesFin JEF 33.12 0.14
J&J JNJ 166.13 -1.46
JohnsonControls JCI 55.22 -0.18
JonesLang JLL 175.68 1.04
JuniperNetworks JNPR 29.02 0.05
KB Financial KB 37.20 0.18
KBR KBR 50.79 -0.24
KE Holdings BEKE 16.83 1.16
KKR KKR 52.83 -0.09
KLA KLAC 362.45 2.65
Kanzhun BZ 21.83 -0.03
KarunaTherap KRTX 269.51 1.69
Kellogg K 76.19 0.57
KeurigDrPepperKDP 39.49 0.01
KeyCorp KEY 18.77 0.06
KeysightTechs KEYS 170.23 -0.37
KilroyRealty KRC 50.70 0.72
KimberlyClark KMB 134.24 -1.97
KimcoRealty KIM 21.98 -0.02
KinderMorgan KMI 18.89 0.33
Knight-Swift KNX 54.04 -0.72

t KoninklijkePhil PHG 17.79 -0.03
t KoreaElcPwr KEP 7.73 -0.10
KraftHeinz KHC 38.72 0.31
Kroger KR 49.60 -0.52
LKQ LKQ 54.38 -0.03
LPL Financial LPLA 222.79 1.79
L3HarrisTech LHX 232.14 0.94
LabCorp.ofAmerica LH 238.85 -4.64
LamResearch LRCX 463.97 6.40
LamarAdv LAMR 97.80 0.27
LambWeston LW 81.59 0.33
LasVegasSands LVS 36.88 0.28
LatticeSemi LSCC 59.61 0.70
Lear LEA 138.07 1.81
LegendBiotech LEGN 46.06 0.76
Leidos LDOS 100.25 -0.38
Lennar A LEN 82.11 -0.14
Lennar B LEN.B 65.51 -0.18
LennoxIntl LII 246.22 -4.07
LeviStrauss LEVI 18.49 0.09
LiAuto LI 29.36 -1.49
LibertyBroadbandC LBRDK 108.59 -1.69
LibertyBroadbandA LBRDA 108.35 -2.19
LibertyGlobal C LBTYK 21.72 -0.06
LibertyGlobal A LBTYA 20.45 -0.02
LibertyFormOne C FWONK 67.66 -0.26
LibertyFormOne A FWONA 61.47 -0.08
LibertyBraves A BATRA 28.73 -0.36
LibertyBraves C BATRK 27.78 -0.23
LibertySirius C LSXMK 42.24 -0.39
LibertySirius A LSXMA 42.32 -0.45
LifeStorage LSI 133.08 -1.25
EliLilly LLY 315.10 -8.00
LincolnElectric LECO 143.62 -0.37
LincolnNational LNC 48.16 0.54

Net
Stock SymClose Chg

Linde LIN 294.18 -1.61
LithiaMotors LAD 269.36 1.27
LiveNationEnt LYV 92.81 1.43
LloydsBanking LYG 2.07 ...
LockheedMartin LMT 433.12 0.79
Loews L 57.00 0.04
LogitechIntl LOGI 52.44 -0.35
Lowe's LOW 207.47 -2.52
Lucid LCID 15.98 -0.12
LufaxHolding LU 4.11 0.04
lululemon LULU 315.93 0.71
LumenTech LUMN 10.88 0.17
LyondellBasell LYB 90.21 2.16

M N
M&T Bank MTB 184.30 0.22
MGM ResortsMGM 34.30 0.53
MKS Instrum MKSI 105.94 1.53
MPLX MPLX 32.94 0.43
MSCI MSCI 467.50 -5.38
MagellanMid MMP 52.20 0.68
MagnaIntl MGA 59.12 1.21
ManhattanAssocMANH 144.48 -1.53
ManulifeFin MFC 17.96 0.22
MarathonOil MRO 25.71 1.06
MarathonPetrolMPC 103.49 3.07
Markel MKL 1214.01 0.47
MarketAxess MKTX 251.75 -6.32
Marriott MAR 158.64 0.72
Marsh&McLenMMC 166.89 -1.42
MartinMariettaMLM 355.73 -0.57
MarvellTech MRVL 51.58 0.65
Masco MAS 52.36 -0.63
Masimo MASI 149.67 -2.94
Mastercard MA 340.89 -4.62
MatadorRscs MTDR 61.42 1.96

t MatchGroup MTCH 57.75 -0.87
Mattel MAT 23.52 -0.04
McCormick MKC 89.03 -1.31
McCormickVtgMKC.V 88.94 -1.30
McDonald's MCD 260.54 -2.41
McKesson MCK 364.02 -4.10
MedicalProp MPW 15.04 -0.55
Medtronic MDT 90.22 -2.87
MercadoLibre MELI 887.04 8.95
Merck MRK 90.20 -0.96
MetaPlatformsMETA 161.11 -1.94
MetLife MET 65.67 -0.24
MettlerToledo MTD 1282.83 -25.44
MicrochipTechMCHP 69.12 1.03
MicronTech MU 57.86 -0.45
Microsoft MSFT 276.44 -1.31
MidAmApt MAA 175.70 -3.61
Middleby MIDD 149.55 -1.36
MitsubishiUFJ MUFG 5.27 0.02

Net
Stock SymClose Chg

Tuesday, August 23, 2022

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 28, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 28, 2022.SecuredOvernight
FinancingRate is as ofAugust 22, 2022. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

MoneyRates August 23, 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
July index ChgFrom (%)

level June '22 July '21

U.S. consumer price index
All items 296.276 –0.01 8.5
Core 295.646 0.33 5.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 5.50 5.50 5.50 3.25
Canada 4.70 4.70 4.70 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.50 0.50 0.50 0.00
Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 1.85 1.85 1.85 0.10

Overnight repurchase
U.S. 2.29 2.29 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3300 2.3300 2.3400 0.0700
High 2.4500 2.4500 2.4500 0.0900
Low 2.3000 2.3100 2.3200 0.0200
Bid 2.3300 2.3200 2.3300 0.0500
Offer 2.3700 2.3700 2.3700 0.0600

Treasury bill auction
4weeks 2.150 2.150 2.150 0.020
13weeks 2.740 2.610 2.740 0.035
26weeks 3.110 3.020 3.110 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 5.143 4.640 5.434 2.337
60days 5.190 4.684 5.526 2.371

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
4.25 4.25 4.25 2.00

Commercial paper (AA financial)
90days 2.76 2.83 2.88 0.08

Libor
Onemonth 2.44371 2.37700 2.44371 0.07525
Threemonth 2.99686 2.96057 2.99686 0.11413
Sixmonth 3.56557 3.50600 3.56886 0.14663
One year 4.09114 3.95071 4.09114 0.21950

SecuredOvernight FinancingRate
2.28 2.29 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.285 13.400 2.315 0.015
MBS 2.324 28.600 2.342 0.018

Week —52-WEEK—
Latest ago High Low

MizuhoFin MFG 2.31 ...
Moderna MRNA 143.78 1.31

t MohawkInds MHK 112.97 0.04
MolinaHealthcareMOH 321.99 -7.51
MolsonCoorsA TAP.A 62.07 1.07
MolsonCoorsB TAP 55.88 0.55
Mondelez MDLZ 63.72 -0.79
MongoDB MDB 326.26 -3.50
MonolithicPowerMPWR 497.51 5.87
MonsterBev MNST 90.16 0.57
Moody's MCO 298.60 -5.83
MorganStanleyMS 88.30 -0.16
Morningstar MORN 235.95 -4.09
Mosaic MOS 57.25 1.89
MotorolaSol MSI 246.17 -2.49

s MurphyUSA MUSA 297.57 -0.39
NICE NICE 217.45 -2.55
NIO NIO 18.29 -0.66
NRG Energy NRG 41.89 -0.21
NVR NVR 4200.91 -7.70
NXP Semi NXPI 173.94 1.42
Nasdaq NDAQ 184.32 -1.51
NationalGrid NGG 69.27 -0.97
NatlRetailPropNNN 45.81 -0.72
NatlStorage NSA 53.26 -1.29
NatWest NWG 6.25 0.03
NetApp NTAP 73.28 0.25
NetEase NTES 87.55 1.83
Netflix NFLX 224.55 -1.99
Neurocrine NBIX 105.62 -0.59
NewFortressEnerNFE 59.56 1.59
NewellBrands NWL 20.77 0.27
Newmont NEM 44.55 0.73
NewsCorp A NWSA 17.31 -0.14
NewsCorp B NWS 17.66 -0.12
NexstarMedia NXST 193.58 -0.49
NextEraEnergyNEE 87.98 -0.56

s NielsenHoldingsNLSN 27.78 -0.03
Nike NKE 110.68 0.34
NiSource NI 30.77 -0.44
Nokia NOK 4.94 -0.01
NomuraHoldingsNMR 3.72 0.04
Nordson NDSN239.17 5.89
NorfolkSouthernNSC 258.30 1.39
NorthernTrustNTRS 98.14 -0.30
NorthropGrumNOC 482.88 -1.31
NortonLifeLockNLOK 23.22 -0.02
Novartis NVS 83.48 -0.91
NovoNordisk NVO 106.57 -0.98
Novocure NVCR 78.57 0.50
NuHoldings NU 4.56 0.03
Nucor NUE 137.46 2.05
Nutrien NTR 96.34 4.76
NVIDIA NVDA 171.81 1.47

Net
Stock SymClose Chg

Continued on Page B10

PUBLISHED RESERVE
ONLINE AUCTION

19 SINGLE FAMILY RENTAL /
DUPLEX PORTFOLIO
COLUMBUS, OHIO

BID ONLINE AUGUST 28TH- 31ST

SELLS TO THE HIGHEST BIDDER
AT OR ABOVE $6MILLION!

502-939-0399
Bill Menish, SVN Menish Commercial Real Estate
DougWilson & Kareem Amr,
SVNWilson Commercial Group

www.svnMenish.com

All SVN® Offices Are Independently Owned and Operated.

PUBLIC AUCTION
Court Appointed Receiver’s Sale

Georgetown Yacht Basin Marina in Georgetown, MD
Sale to be held on the premises:

14020 Augustine Herman Hwy (MD Rt. 213), Georgetown, MD 21930
September 16, 2022 @ 11:00 AM

Well known marina consisting of 14.3 +/- acres on the Sassafras River and former major repair
yard on the Intracoastal Waterway with one of the largest boat lifts in the region. 206 +/- wet
slips, dockmaster building, sail loft, wood shop, paint shop, boat storage buildings, machine
shop, marine store, main office, ice cream shop, pool, head/shower buildings and laundry
facility. Plus, the machinery, equipment, tools and much more.

Investors welcome. No Buyer’s Premium!
Summary Terms: A $150,000 deposit in the form of a cashier’s or certified check required of
all registered bidders at the time of sale. Successful bidder shall be obligated to increase the
deposit to 10% of the purchase price within 3 business days of the sale
date. Property will be sold As-Is, Where-Is. Sale is subject to approval by
the Court. Broker Participation welcome.
For details, terms and conditions visit www.atlanticauctions.com or contact
Bill Hudson at bill.hudson@bscamerica.com or (410) 803-4177.

Chateau Bu-Sché

AT THE INTERSECTION OF 115TH &
CICERO AND ADJACENT TO CHICAGO
11535 S. CICERO AVE., ALSIP, ILLINOIS

This 26,000 sq. ft. multi-use
facility sits atop an ornately

landscaped 11.5 acre parcel with
325 on-site parking spots. The

elegant event venue which hosted
hundreds of thousands of guests

over the past 45 years was
recently closed due to the

ownership retiring. Potential uses
include car dealership, event

space, restaurant, senior housing,
various medical uses, training,
office, hotel, business incubator,
educational uses, and much more.

Previously Valued to
$12,500,000

Suggested Opening Bid
$2,500,000

On-site Inspections noon to 2pm
on Aug. 24, 30, and Sept. 8
and by appointment.

REAL ESTATE AUCTION
SEPTEMBER 13, 2022

Rick Levin & Associates, Inc.
www.ricklevin.com
312.440.2000

FOR INFORMATION CONTACT

IN CONJUNCTION WITH
JBS ADVISORS

AUCTIONS

MARYLAND

ILLINOIS

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

1002 W. WASHINGTON AVE.
POLK CITY, IOWA

ONE-STORY 19,803 SQ. FT.
COMMERCIAL BUILDING ON 3.41 ACRES

Built in 1976, this currently
closing nursing and rehab

facility is zoned R-1 (single-family
detached residential.) Potential
uses include various medical
uses, training, senior housing,
office, apartments, educational

uses, and much more.

Previously Valued Well
Above $2,000,000

Suggested Opening Bid
$350,000

On-site inspections noon to 2pm
on Aug. 31, Sept. 9 and 15,
and by appointment.

REAL ESTATE AUCTION
SEPTEMBER 20, 2022

Rick Levin & Associates, Inc.
www.ricklevin.com
312.440.2000

FOR INFORMATION CONTACT

IN CONJUNCTION WITH HALLBERG
AUCTION & REAL ESTATE

800.373.2255

NEW YORK

IOWA

Successful Bar and
Strip Center for sale.

Asking $5M.
Call DJ at 407-388-4220

P2JW236000-0-B00700-16D9F63078C
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 3.7130 3.7535 3.6985 3.7045 0.0340 787
Dec 3.6530 3.7245 3.6270 3.6915 0.0380 84,524
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 1738.00 1748.90 1731.40 1746.80 12.80 498
Sept 1734.60 1753.00 1730.00 1747.30 12.90 3,517
Oct 1739.50 1757.60 1733.80 1751.50 12.90 40,146
Dec 1750.00 1767.50 1743.10 1761.20 12.80 377,274
Feb'23 1761.20 1780.00 1756.20 1773.90 12.80 22,284
April 1777.50 1790.40 1769.60 1786.10 12.80 7,238
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Aug 1971.40 –8.90
Dec 1996.00 2040.00 1983.50 1989.30 –8.70 4,608
Platinum (NYM)-50 troy oz.; $ per troy oz.
Aug 875.30 8.40 3
Oct 867.70 883.90 856.60 876.40 8.40 54,994
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 18.885 19.100 18.705 19.012 0.139 88
Dec 18.980 19.255 18.745 19.121 0.141 88,306
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 90.55 94.22 90.42 93.74 3.38 256,721
Nov 90.10 93.65 89.97 93.25 3.28 136,781
Dec 89.74 92.87 89.50 92.53 3.08 193,441
Jan'23 89.01 92.00 88.83 91.68 2.90 80,312
June 85.50 87.87 85.37 87.41 2.16 118,134
Dec 81.88 83.93 81.59 83.21 1.56 134,434
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 3.7720 3.8680 3.7520 3.8419 .0657 30,947
Oct 3.7352 3.8270 3.7155 3.8045 .0661 72,044
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Sept 2.8908 2.9663 2.8451 2.9330 .0418 38,815
Oct 2.6794 2.7678 2.6545 2.7463 .0641 80,826
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 9.817 10.028 s 9.050 9.193 –.487 31,445
Oct 9.780 9.987 s 9.021 9.155 –.492 120,140
Nov 9.808 10.040 s 9.096 9.225 –.485 121,562
Jan'23 9.930 10.181 s 9.310 9.418 –.444 85,113
April 5.804 5.885 5.555 5.690 –.062 71,472
May 5.628 5.692 5.381 5.516 –.041 73,601

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 637.00 666.75 635.75 660.00 26.50 134,529
Dec 632.00 662.00 631.25 655.25 26.25 706,905
Oats (CBT)-5,000bu.; cents per bu.
Sept 414.50 422.50 411.00 412.75 … 232
Dec 393.50 409.75 391.00 408.00 18.50 2,544

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

Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1530.00 1581.00 1528.25 1566.75 39.75 23,069
Nov 1435.50 1474.75 1431.25 1461.00 25.75 312,754
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 460.00 472.20 s 460.00 468.50 8.00 45,606
Dec 415.40 429.10 415.40 427.20 11.80 192,738
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 68.75 70.24 68.14 69.59 .82 43,187
Dec 66.35 67.64 65.62 66.92 .57 142,551
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 17.14 17.33 17.14 17.29 .16 3,833
Nov 17.49 17.64 17.44 17.62 .19 4,382
Wheat (CBT)-5,000bu.; cents per bu.
Sept 770.00 802.50 767.25 782.75 12.25 52,842
Dec 787.50 819.75 785.00 800.50 12.25 158,835
Wheat (KC)-5,000bu.; cents per bu.
Sept 864.50 904.25 862.50 882.50 17.25 18,051
Dec 864.75 895.00 862.75 879.00 13.00 86,251
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 181.075 181.425 180.500 180.900 –.500 2,696
Oct 185.700 185.700 183.750 184.450 –2.025 15,634
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 141.100 142.000 s 141.000 141.625 .400 1,816
Oct 144.675 145.250 143.950 144.600 .100 117,366
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 94.375 96.975 92.575 92.900 –1.075 87,438
Dec 85.050 87.000 83.975 84.225 –.250 69,307
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 504.60 530.00 502.80 516.00 16.00 1,113
Nov 483.00 507.40 482.40 491.20 12.80 1,096
Milk (CME)-200,000 lbs., cents per lb.
Aug 20.08 20.08 20.07 20.08 –.01 4,075
Sept 20.13 20.62 19.91 20.20 .24 5,744
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,354 2,365 2,297 2,300 –48 7,779
Dec 2,356 2,372 2,314 2,318 –38 148,633
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 224.55 231.60 222.80 230.65 6.35 1,764
Dec 221.40 228.60 219.60 228.25 7.05 100,505
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 18.00 18.04 17.80 17.89 –.05 296,658
March'23 18.00 18.00 17.78 17.84 –.08 205,680
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 36.30 … 1,836
Jan'23 36.00 … 2,601
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 116.00 116.69 116.00 116.26 –1.63 124
Dec 114.02 114.02 111.26 112.23 –1.91 110,514
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 168.40 171.75 167.80 169.95 1.10 2,590
Nov 166.00 169.25 164.75 167.50 2.00 6,448

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 150-080 151-070 148-290 149-260 –7.0 1,212,557
Dec 149-310 150-310 148-220 149-190 –6.0 166,194
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 138-030 138-220 137-030 137-160 –13.0 1,152,209
Dec 137-160 138-020 136-170 136-300 –11.0 34,729
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 117-270 118-070 117-145 117-200 –3.0 3,218,708
Dec 117-290 118-100 117-175 117-235 –2.5 382,959
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 111-137 111-240 111-070 111-120 1.2 3,789,306
Dec 111-160 111-260 111-092 111-140 .7 382,343
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 104-169 104-222 104-147 104-182 3.1 2,051,783
Dec 104-120 104-189 104-104 104-142 3.5 121,761
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 97.6675 97.6700 97.6675 97.6675 470,263
Oct 97.0250 97.0700 97.0200 97.0350 .0050 273,130
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 92-065 92-310 92-060 92-115 –8.5 16,280
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0575 98.0575 98.0550 98.0575 .0025 709,424
March'23 96.2750 96.3600 96.2150 96.2700 .0350 1,034,111
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 96.6275 96.6800 96.6175 96.6375 .0100 1,116,086
Dec 96.0500 96.1050 96.0050 96.0250 .0050 1,710,849
March'23 96.0000 96.0800 95.9400 95.9850 .0300 1,066,443
Dec 96.3950 96.5150 96.3550 96.4200 .0600 957,191

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .7287 .7378 .7276 .7320 .0034 238,393
Dec .7351 .7442 .7342 .7386 .0035 2,909
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7660 .7730 .7653 .7711 .0052 140,631
Dec .7660 .7727 .7652 .7709 .0052 11,588

BritishPound (CME)-£62,500; $ per £
Sept 1.1770 1.1883 t 1.1722 1.1822 .0065 236,479
Dec 1.1790 1.1900 t 1.1744 1.1842 .0064 6,273
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0392 1.0434 1.0338 1.0386 … 39,906
Dec 1.0477 1.0511 1.0417 1.0472 … 626
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6878 .6965 .6858 .6921 .0048 167,012
Dec .6886 .6971 .6864 .6928 .0048 1,849
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04941 .04985 .04932 .04975 .00041 202,832
Dec .04855 .04896 .04846 .04887 .00041 636
Euro (CME)-€125,000; $ per €
Sept .9959 1.0036 t .9916 .9978 .0028 693,999
Dec 1.0026 1.0102 t .9986 1.0045 .0027 10,774

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 33103 33177 32844 32901 –155 78,599
Dec 33190 33255 32937 32995 –153 962
Mini S&P500 (CME)-$50 x index
Sept 4147.00 4161.75 4118.00 4130.50 –10.75 2,274,779
Dec 4163.50 4179.00 4135.75 4148.00 –11.00 60,072
Mini S&PMidcap400 (CME)-$100 x index
Sept 2526.60 2550.30 2509.90 2522.40 –.90 49,353
Dec 2525.00 2554.60 2522.30 2529.50 –.10 4
MiniNasdaq 100 (CME)-$20 x index
Sept 12933.75 13018.50 12823.50 12896.50 –13.25 253,724
Dec 13003.00 13093.50 12902.50 12972.25 –14.00 4,789
MiniRussell 2000 (CME)-$50 x index
Sept 1920.40 1940.90 t 1905.90 1920.60 3.10 512,182
Dec 1925.70 1946.90 t 1913.00 1927.10 2.90 5,275
Mini Russell 1000 (CME)-$50 x index
Sept 2273.10 2288.10 t 2268.00 2270.60 –4.00 13,486
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 108.92 109.21 s 107.99 108.55 –.43 56,165
Dec 108.66 108.90 s 107.70 108.26 –.42 1,111

Source: FactSet

Tuesday

IronOre, 62%FeCFRChina-s 102.3
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 770
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 70375
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70000
BMICobalt sulphate, EXWChina, >20.5% -v,m 9909
BMINickel Sulphate, EXWChina, >22%-v,m 5364
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 795

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7725
Cotton,1 1/16 std lw-mdMphs-u 1.2526
Cotlook 'A' Index-t *134.25
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 210
Corn,No. 2 yellow,Cent IL-bp,u 6.9000
Corn gluten feed,Midwest-u,w 196.7
Corn glutenmeal,Midwest-u,w 664.1
Cottonseedmeal-u,w 410
Hominy feed,Cent IL-u,w 192
Meat-bonemeal,50%proMnpls-u,w 408
Oats,No.2milling,Mnpls-u 4.3725
Rice, LongGrainMilled, No. 2AR-u,w 33.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 507.20
Soybeans,No.1 yllw IL-bp,u 15.9100

Tuesday
Wheat,Spring14%-proMnpls-u 10.7000
Wheat,No.2 soft red,St.Louis-u 7.9525
Wheat -Hard - KC (USDA) $ per bu-u 9.6250
Wheat,No.1softwhite,Portld,OR-u 8.7000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 234.35
select 1-3,600-900 lbs.-u 209.95
Broilers, National compwtd. avg.-u,w 1.2917
Butter,AAChicago-d 3.0550
Cheddar cheese,bbl,Chicago-d 188.00
Cheddar cheese,blk,Chicago-d 177.00
Milk,Nonfat dry,Chicago lb.-d 154.50
Coffee,Brazilian,Comp-y 2.2478
Coffee,Colombian, NY-y 2.9752
Eggs,largewhite,Chicago-u 1.9950
Flour,hardwinter KC-p 22.60
Hams,17-20 lbs,Mid-US fob-u 1.00
Hogs,Iowa-So.Minnesota-u 111.20
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2977
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 195.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 65.7500
Grease,choicewhite,Chicago-h 0.7400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7098
Tallow,bleach;Chicago-h 0.8100
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 8/22

Source: Dow JonesMarket Data

CashPrices Tuesday, August 23, 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.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 187.150
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.250

Metals
Gold, per troy oz
Engelhard industrial 1737.00
Handy&Harmanbase 1746.55
Handy&Harman fabricated 1938.67
LBMAGold PriceAM *1732.80
LBMAGold Price PM *1733.25
Krugerrand,wholesale-e 1814.28
Maple Leaf-e 1857.68
AmericanEagle-e 1857.68
Mexican peso-e 2239.81
Austria crown-e 1704.77
Austria phil-e 1822.96
Silver, troy oz.
Engelhard industrial 18.9500
Handy&Harmanbase 19.1850
Handy&Harman fabricated 23.9810
LBMAspot price *£16.0000
(U.S.$ equivalent) *18.8950
Coins,wholesale $1,000 face-a 18750
Othermetals
LBMAPlatinumPrice PM *875.0
Platinum,Engelhard industrial 871.0
Palladium,Engelhard industrial 2010.0
Aluminum, LME, $ permetric ton *2387.5
Copper,Comex spot 3.7045

| wsj.com/market-data/commodities

iShMSCIEmgMarkets EEM 39.76 0.53 –18.6
iShMSCIEAFEValue EFV 43.49 0.50 –13.7
iShNatlMuniBd MUB 106.50 –0.12 –8.4
iSh1-5YIGCorpBd IGSB 50.64 0.08 –6.0
iShPfd&Incm PFF 33.50 –1.50 –15.0
iShRussell1000Gwth IWF 245.44 –0.20 –19.7
iShRussell1000Val IWD 155.06 –0.19 –7.7
iShRussell2000 IWM 190.95 0.16 –14.2
iShRussellMid-Cap IWR 71.32 –0.11 –14.1
iShRussellMCValue IWS 110.66 –0.08 –9.6
iShRussell1000 IWB 227.55 –0.26 –13.9
iShS&P500Growth IVW 67.76 –0.34 –19.0
iShS&P500Value IVE 146.38 –0.20 –6.5
iShShortTreaBd SHV 110.10 0.01 –0.3
iShTIPSBondETF TIP 115.41 0.16 –10.7
iSh1-3YTreasuryBd SHY 82.46 0.05 –3.6
iSh7-10YTreaBd IEF 101.78 –0.25 –11.5
iSh20+YTreasuryBd TLT 112.04 –0.55 –24.4
iShUSTreasuryBd GOVT 23.71 –0.13 –11.1
JPMUltShtIncm JPST 50.20 0.02 –0.6
ProShUltPrQQQ TQQQ 32.46 –0.34 –61.0
SPDRBlm1-3MTB BIL 91.48 –0.02 0.1
SPDRGold GLD 162.77 0.70 –4.8
SPDRS&P500Value SPYV 39.21 –0.23 –6.6
SPDRPtfS&P500 SPLG 48.49 –0.29 –13.1
SPDRS&P500Growth SPYG 58.71 –0.22 –19.0
SchwabIntEquity SCHF 32.10 0.12 –17.4
SchwabUSBrdMkt SCHB 48.46 –0.25 –14.2
SchwabUSDiv SCHD 75.65 –0.20 –6.4
SchwabUSLC SCHX 48.83 –0.27 –14.2
SchwabUSLCGrw SCHG 65.22 –0.34 –20.3
SchwabUSSC SCHA 43.78 0.23 –14.5
SchwabUSTIPs SCHP 56.54 0.12 –10.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 163.34 0.28 –20.1
CnsStapleSelSector XLP 75.80 –0.43 –1.7
DimenUSCoreEq2 DFAC 25.53 –0.16 –11.9
EnSelSectorSPDR XLE 82.17 3.61 48.1
FinSelSectorSPDR XLF 34.05 –0.41 –12.8
HealthCareSelSect XLV 129.35 –1.40 –8.2
IndSelSectorSPDR XLI 97.14 0.19 –8.2
InvscQQQI QQQ 314.10 –0.08 –21.1
InvscS&P500EW RSP 145.94 –0.26 –10.3
iSh0-5YTIPSBd STIP 101.31 0.25 –4.3
iShCoreDivGrowth DGRO 50.88 –0.55 –8.5
iShCoreMSCIEAFE IEFA 60.03 0.10 –19.6
iShCoreMSCIEM IEMG 48.89 0.51 –18.3
iShCoreMSCITotInt IXUS 57.93 0.28 –18.3
iShCoreS&P500 IVV 414.54 –0.22 –13.1
iShCoreS&PMC IJH 252.05 –0.01 –11.0
iShCoreS&PSC IJR 101.66 –0.07 –11.2
iShCoreS&PTotUS ITOT 91.80 –0.21 –14.2
iShCoreTotalUSDBd IUSB 46.88 ... –11.4
iShCoreUSAggBd AGG 101.51 –0.04 –11.0
iShSelectDividend DVY 124.75 0.02 1.8
iShESGAwareUSA ESGU 92.02 –0.18 –14.7
iShEdgeMSCIMinUSA USMV 74.25 –0.70 –8.2
iShEdgeMSCIUSAQual QUAL 121.16 –0.31 –16.8
iShGoldTr IAU 33.18 0.76 –4.7
iShiBoxx$HYCpBd HYG 76.27 0.25 –12.3
iShiBoxx$InvGrCpBd LQD 110.97 0.11 –16.3
iShJPMUSDEmgBd EMB 87.07 1.06 –20.2
iShMBSETF MBB 97.57 –0.03 –9.2
iShMSCIACWI ACWI 89.05 –0.01 –15.8
iShMSCI EAFE EFA 63.62 0.05 –19.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, August 23, 2022
SPDRDJIATr DIA 329.11 –0.50 –9.4
SPDRS&PMdCpTr MDY 460.43 –0.002 –11.1
SPDRS&P500 SPY 412.35 –0.24 –13.2
SPDRS&PDiv SDY 127.90 –0.37 –0.9
TechSelectSector XLK 143.60 –0.26 –17.4
UtilitiesSelSector XLU 76.18 –0.60 6.4
VangdInfoTech VGT 369.61 –0.23 –19.3
VangdSCVal VBR 165.80 0.08 –7.3
VangdExtMkt VXF 146.59 0.14 –19.8
VangdDivApp VIG 153.84 –0.65 –10.4
VangdFTSEDevMk VEA 41.72 0.19 –18.3
VangdFTSEEM VWO 41.53 0.63 –16.0
VangdFTSEEurope VGK 53.05 0.08 –22.3
VangdFTSEAWxUS VEU 50.59 0.22 –17.4
VangdGrowth VUG 251.35 –0.20 –21.7
VangdHlthCr VHT 240.09 –1.18 –9.9
VangdHiDiv VYM 107.60 –0.15 –4.0
VangdIntrCorpBd VCIT 80.75 –0.04 –12.9
VangdLC VV 188.66 –0.22 –14.6
VangdMC VO 217.16 –0.07 –14.8
VangdMCVal VOE 140.53 –0.06 –6.5
VangdMBS VMBS 47.94 –0.06 –9.3
VangdRealEst VNQ 96.10 –1.28 –17.2
VangdS&P500ETF VOO 379.04 –0.24 –13.2
VangdSTBond BSV 76.59 0.03 –5.2
VangdSTCpBd VCSH 76.47 0.08 –5.9
VangdShtTmInfltn VTIP 50.05 0.24 –2.6
VangdShortTrea VGSH 58.67 0.05 –3.6
VangdSC VB 196.56 0.03 –13.0
VangdTaxExemptBd VTEB 50.20 –0.10 –8.6
VangdTotalBd BND 75.12 –0.04 –11.4
VangdTotIntlBd BNDX 49.80 –0.28 –9.7
VangdTotIntlStk VXUS 52.32 0.27 –17.7
VangdTotalStk VTI 206.87 –0.19 –14.3
VangdTotWrldStk VT 90.68 –0.04 –15.6
VangdValue VTV 139.62 –0.18 –5.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK
In re:
THE ROMAN CATHOLIC DIOCESE OF ROCKVILLE CENTRE, NEW YORK,1

Debtor.

Chapter 11
Case No. 20-12345 (MG)

NOTICE OF DEADLINES REQUIRING FILING OF ADULT SURVIVORS ACT SEXUAL ABUSE
PROOFS OF CLAIM ON OR BEFORE OCTOBER 10, 2022

TO ALL PERSONS AND ENTITIES WITH ADULT SURVIVORS ACT SEXUAL ABUSE CLAIMS AGAINST
THE ROMAN CATHOLIC DIOCESE OF ROCKVILLE CENTRE, NEW YORK (THE “DEBTOR”):
Sexual Abuse Claims Revived by Adult Survivors Act. Survivors of sexual abuse with claims that

have been revived by the Adult Survivors Act must file an ASA Sexual Abuse Proof of Claim Form
by the Supplemental Bar Date, a copy of which is enclosed herein and which also may be found at
https://dm.epiq11.com/drvc. See Section 3 below for more information.2
TO RECOVER FROM THE DEBTOR FOR A CLAIM REVIVED UNDER THE ADULT SURVIVORS ACT,
YOU MUST FILE SUCH CLAIM BY OCTOBER 10, 2022. THIS DEADLINE APPLIES TO ADULT
SURVIVORS ACT CLAIMS AGAINST THE DEBTOR, EVEN IF THE ADULT SURVIVORS ACT ALLOWS
MORE TIME UNDER STATE LAW.

FILING CLAIMS
1. WHO MUST FILE A PROOF OF CLAIM
You MUST file an Adult Survivors Act Sexual Abuse proof of claim to vote on a chapter 11 plan

filed by the Debtor or to share in distributions from the Debtor’s bankruptcy estate if you have a claim
that arose before the Petition Date, it has been revived by the Adult Survivors Act, and it is not one
of the types of claims described in Section 5 below. Claims meeting these criteria that are based on
acts or omissions of the Debtor that occurred before the Petition Date must be filed on or before the
Supplemental Bar Date, even if such claims are not now fixed, liquidated or certain or did not mature
or become fixed, liquidated or certain before the Petition Date.
Under section 101(5) of the Bankruptcy Code and as used in this notice, the word “claim” means

a right to (a) payment, whether or not such right is reduced to judgment, liquidated, unliquidated,
fixed, contingent, matured, unmatured, disputed, undisputed, legal, equitable, secured, or
unsecured; or (b) a right to an equitable remedy for breach of performance if such breach gives rise
to a right to payment, whether or not such right to an equitable remedy is reduced to judgment, fixed,
contingent, matured, unmatured, disputed, undisputed, secured, or unsecured.
2. WHAT TO FILE FOR SEXUAL ABUSE CLAIMS
If you have an ASA Sexual Abuse Claim that has been revived by the Adult Survivors Act, you must

file an ASA Sexual Abuse Proof of Claim, a copy of which is enclosed and which also may be found
at https://dm.epiq11.com/drvc.
You may have an ASA Sexual Abuse Claim if you experienced sexual abuse as a result of activities

related to the Roman Catholic Diocese of Rockville Centre on or before October 1, 2020. Sexual
abuse means:

• Sexual conduct or misconduct, sexual abuse or molestation, sexual exploitation, sexual
touching, sexualized interaction, sexual comments about a person’s body, or other verbal or
non-verbal behaviors that facilitated, contributed to, or led up to abuse, regardless of whether
or not such behavior was itself sexual or against the law, and regardless of whether the child
thought the behavior was sexual abuse at the time.

• Sexual abuse includes behavior between an adult and an adult without regard to whether
such activity involved explicit force, whether such activity involved genital or other physical
contact, and whether the individual associated the abuse with any physical, psychological,
or emotional harm.

• Sexual abuse involves behaviors including penetration or fondling of the individual’s body,
other body-on-body contact, or non-contact, behaviors such as observing or making images
of an individual’s naked body, showing or making pornography, or having an individual behave
in sexual behavior as a group.

3. CONFIDENTIALITY PROTOCOL GOVERNING SUBMISSION OF SEXUAL ABUSE PROOFS
OF CLAIM
The Bar Date Order and the Supplemental Bar Date Order provide that a Confidentiality Protocol

shall govern the submission of certain proofs of claim.
Individuals filing ASA Sexual Abuse Proofs of Claim are directed not to file their Proof of Claim

Forms with the Court. Instead and as described above, such ASA Proof of Claim Forms must be (a)
mailed or delivered to the Claims Agent at the following address: The Roman Catholic Diocese of
Rockville Centre, New York Claims Processing Center, c/o Epiq Corporate Restructuring, LLC, P.O. Box
4421, Beaverton, OR 97076-4421, or (b) filed through the Electronic Filing System via the website
located at https://dm.epiq11.com/drvc.
ASA Sexual Abuse Proofs of Claim submitted by individuals with claims arising from sexual

abuse will not be available to the general public unless such claimant requests, solely in his or her
discretion, for such proof of claim to be made public by so indicating in his or her ASA Sexual Abuse
Proof of Claim.
4. WHEN AND WHERE TO FILE
All ASA Sexual Abuse Proofs of Claim must be filed so as to be received on or before October

10, 2022 at 5:00 p.m. (prevailing Eastern Time) as follows: IF BY U.S. POSTAL SERVICE MAIL
OR OVERNIGHT DELIVERY: The Roman Catholic Diocese of Rockville Centre, New York, Claims
Processing Center, c/o Epiq Corporate Restructuring, LLC, P.O. Box 4421, Beaverton, OR 97076-
4421; IF DELIVERED BY HAND: The Roman Catholic Diocese of Rockville Centre, New York, Claims
Processing Center, c/o Epiq Corporate Restructuring, LLC, 10300 SW Allen Blvd., Beaverton, OR
97005; IF ELECTRONICALLY: The website established by the Claims Agent, using the interface
available on such website located at https://dm.epiq11.com/drvc (the “Electronic Filing System”)
and following the instructions provided.
ASA Sexual Abuse Proofs of Claim will be deemed filed only when actually received at the

addresses listed above or via the Electronic Filing System on or before the Supplemental Bar
Date. ASA Sexual Abuse Proofs of Claim may not be delivered by facsimile, telecopy, or electronic
mail transmission.
5. CLAIMS FOR WHICH ASA SEXUAL ABUSE PROOFS OF CLAIM NEED NOT BE FILED
A person need not file an ASA Sexual Abuse Proof of Claim Form if you have previously submitted

such claim in this chapter 11 case in accordance with the Bar Date Order.
ASA Sexual Abuse Proof of Claim Forms are for individuals that may have claims against the

Debtor that have been revived pursuant to the Adult Survivors Act. ASA Sexual Abuse Proof of Claim
Forms are specifically for individuals that have claims as a result of conduct that occurred when they
were 18 years of age or older.
6. CONSEQUENCES OF FAILURE TO FILE A CLAIM
ANY HOLDER OF AN ASA SEXUAL ABUSE CLAIM THAT FAILS TO TIMELY FILE A PROOF OF CLAIM

IN THE APPROPRIATE FORM SHALL NOT BE TREATED AS A CREDITOR WITH RESPECT TO SUCH
CLAIM FOR THE PURPOSES OF VOTING ON ANY PLAN OF REORGANIZATION FILED IN THIS CASE
AND PARTICIPATING IN ANY DISTRIBUTION IN THE DEBTOR’S CASES ON ACCOUNT OF SUCH CLAIM.
7. ADDITIONAL INFORMATION
If you have any questions regarding the claims process and/or you wish to obtain a copy of

the Supplemental Bar Date Notice, a proof of claim form, or related documents you may do so by:
(i) calling the Debtor’s restructuring hotline at (888) 490-0633 (US toll-free) or (503) 520-4459;
(ii) visiting the Debtor’s restructuring website at: https://dm.epiq11.com/drvc; and/or (iii) writing
to The Roman Catholic Diocese of Rockville Centre Claims Processing Center, c/o Epiq Corporate
Restructuring, LLC, P.O. Box 4421, Beaverton, OR 97076-4421. Please note that the Claims Agent
cannot offer legal advice or advise whether you should file a proof of claim.
Dated: August 10, 2022, New York, New York, Corinne Ball, Todd Geremia, Benjamin Rosenblum,
AndrewButler, JONESDAY, 250 Vesey Street, New York, NY 10281-1047, Telephone: (212) 326-3939,
Facsimile: (212) 755-7306, Email: cball@jonesday.com, trgeremia@jonesday.com, brosenblum@
jonesday.com, abutler@jonesday.com, Counsel for the Debtor and Debtor in Possession
1 The Debtor in this chapter 11 case is The Roman Catholic Diocese of Rockville Centre, New York,
the last four digits of its federal tax identification number are 7437, and its mailing address is P.O.
Box 9023, Rockville Centre, NY 11571-9023.
2 Capitalized terms not otherwise defined herein shall have the meanings given to them in the Bar
Date Order.

Credible SaaS video-conferencing
software company run by seasoned

entrepreneurs, looking to raise
$6 million to finance our next phase
of growth. If you are in the business
of assisting companies like ours,

please contact us at
jackochs13@gmail.com

- BUSINESS OPPORTUNITY-
Long-term highly profitable Building and
Supply Company located in beautiful

COLORADO for sale, includes Real Estate.
Owner seeks retirement.
NO AGENTS, NO BROKERS

Contact Andy at (719) 304-9940
Serious inquiries only

7%-8% Return
REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AllianceMortgageFund.com

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

NICHEMEDICAL CLINIC
Doctor seeks non-doctor partner to operate
small office in your city staffed by local
physician we provide. Net $3,600 per year
off each patient, all cash, no insurance. 15-yr.
track record, proven product, life-changing
testimonials, no competition, state-of-the-art
marketing tools. $100,000 req. Must have
impeccable references. (800) 540-4779

M&ABUSINESSBROKERS
Sell & Show Businesses
Oppty To Earn $200K to $500K

As Independent Contractor

Work From Home / Outside Sales

Leads Furnished Training Since

1985 Send Letter & Resume to:

brokers@gottesman-company.com

Visit: gottesman-company.com

US Canada Europe Asia S America

BUSINESS OPPORTUNITIES

CAREERS

BUSINESS OPPORTUNITIES

— FARMWITH US—
Red River Valley Farmer

Long term investment in a finite resource with
stable returns. Seeking parties interested in
investing in North Dakota farmland. Returns
gained through cash rent or sharecrop lease.

1031 Exchange options available.
For additional information see:
www.sproulefarms.com
paul@pdsproule.com

BANKRUPTCIES AUCTIONS

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with applicable
provisions of the Uniform Commercial Code as enacted in
New York, Notice is hereby given that East 82nd Holdco
LLC, as assignee of Dime Community Bank (“Secured
Party”) will sell all of the limited liability company
interests held by 77 Varet Holding Corp. (“Debtor”)
in 162-164 82nd St. LLC (“Pledged Entity”) to the
highest qualified bidder at a public sale in accordance
with the provisions of the Uniform Commercial Code as
in effect in the State of New York. The sale will take
place beginning at 11:00 a.m. on Thursday, September
22, 2022, remotely from the offices of Windels Marx
Lane & Mittendorf, LLP, 156 West 56th Street, 22nd
Floor, New York, New York 10019, with access afforded
in person and by remote auction via the Cisco WebEx
Platform or web-based video conferencing and/or
telephonic conferencing program selected by Secured
Party. Remote log in credentials will be provided to
registered bidders. Secured Party’s understanding is
that the principal asset of the Pledged Entity is the
parcels of real property commonly known as 162 and
164 East 82nd Street, New York, New York (Block 1501,
Lots 46 and 45, respectively). The Collateral will be sold
to the highest qualified bidder; provided, however, that
Secured Party reserves the right to cancel the sale in its
entirety, or to adjourn the sale to a future date. The sale
will be conducted by Mannion Auctions, LLC, by Matthew
D. Mannion, Auctioneer, NYC DCA License No. 1434494,
with offices at 305 Broadway, Suite 200, New York, New
York. The Collateral will be sold as a block, and will not
be divided or sold in any lesser amounts. Interested
parties who intend to bid on the above Collateral must
contact Greg Corbin, of Rosewood Realty Group at
(212) 359-9904, to receive the Terms of Public Sale and
bidding instructions. Upon execution of a standard non-
disclosure agreement, additional documentation and
information will be available. Interested parties who do
not contact the Secured Party and qualify prior to the
sale will not be permitted to enter a bid.

NOTICE OF SALE
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NOTICE OF DISPOSITION AT PUBLIC AUCTION SALE
NOTICE IS HEREBY GIVEN that on Tuesday, August 30, 2022, at 10:00 A.M. (PDT) (the “Auction Date”), Sabag
Holdings, LLC (the “Secured Party”) intends to sell at a public sale auction (the “Auction”) the Collateral (defined
below) to the highest Qualified Bidder (defined in the Terms of Sale, but including the requirement that any such
Qualified Bidder must be either a “qualified institutional buyer” within the meaning of Rule 144A under the Securities
Act of 1933, as amended or “accredited investor” in reliance on Rule 506(c) under the Securities Act (“Rule 506(c)),
in a public auction (the “Auction”) in accordance with Section 9 610 of the Uniform Commercial Code as enacted in
the State of California (“UCC”):
The Collateral is to be sold in two (2) Lots which Lots will not be further divided or sold in any lesser amounts. The
Collateral consists of all right, title and interest of SoCal Building Ventures, LLC, a Delaware limited liability company
(“Debtor”), in and to the following Shares and Membership Units (collectively, the “Collateral”) -

(i) LOT 1 - 5,000 shares of stock in aggregate represented by Share Certificate numbers, 4, 5, 6, 7 and 8,
each reflecting 1,000 shares, in and to Valley Collective Care, Inc. a California corporation (collectively, the
“Shares”), which interest is purported to constitute fifty percent (50%) of the total outstanding share in
Valley Collective Care, Inc.; and
(ii) LOT 2 - 500 membership units in aggregate represented by Membership Certificate numbers, 1, 2, 3,
4 and 6, each reflecting 100 membership units, in and to Saticoy Property Management, LLC. a California
limited liability company (collectively, the “Membership Units”), which interest is purported to constitute
fifty percent (50%) of the total outstanding membership interests in Saticoy Property Management, LLC.

Secured Party’s interest in the Collateral is set forth pursuant to the terms of that (x) certain Security Agreement,
dated as of March 6, 2020 (the “Security Agreement 1”), entered into by and among Debtor and Secured Party,
to secure the amounts due pursuant that certain Secured Promissory Note in the original principal amount of Five
Million Dollars ($5,000,000) dated December 31, 2018, as amended from time to time (the “$5M Note”), and (y)
certain Security Agreement, dated as of March 6, 2020 (the “Security Agreement 2”), entered into by and among
Debtor and Secured Party, to secure the amounts due pursuant that certain Secured Promissory Note in the original
principal amount of Two Million Dollars ($2,000,000) dated April 1, 2019, as amended from time to time (the “$2M
Note”)(the $5M Note and the $2M Note each individually a “Secured Note” and collectively the “Secured Notes” and
collectively with Security Agreement 1 and Security Agreement 2 (each individually a “Security Agreement” and
collective the “Security Agreements”), the “Loan Documents” as each individually or collectively amended, modified
or supplemented from time to time).
In light of local, state and/or federal COVID-19 related laws, rules and/or regulations that may be in effect at the
time of the Auction, the Auction will be held on the Auction Date by video and tele-conference (the site of which
shall be referred to as the “Virtual Auction Site”) the details of which shall be available at the website of Braun
International as follows:
https://www.braunco.com/world/worldbid-auctions-business-asset-services/
The Auction will be conducted at the Virtual Auction Site only. The Auction will be conducted by Braun International
together with GT Securities (broker dealer license number CRD#: 116012/SEC#: 8-53527 (collectively, “Auctioneer”),
acting solely in its capacity as auctioneer, on behalf of the Secured Party. Secured Party reserves the right to postpone,
continue or cancel the Auction in its sole discretion.
Only Qualified Bidders as set forth in the Qualified Bidder Requirements which can be found at the Virtual Auction
Site, will be permitted to participate in the Auction. In advance of the Auction, Qualified Bidders only will be provided
a participant access code by the Auctioneer for participation and bidding at the Virtual Auction Site.
The Secured Party reserves the right to (a) remove one or both Lots from the sale, (b) terminate the sale in whole or
in part, or to adjourn the sale to such other date and time as the Secured Party may deem proper, by announcement
(x) prior to the Auction Date, (y) on the Auction Date (but prior to the start of the bidding at the Auction) on the
Virtual Auction Site, or (z) at any subsequent adjournment of the Auction (at such adjourned date and location of the
Auction), without further publication, (c) waive any formalities or irregularities in any bid, (d) negotiate, re-offer or
not sell one or both Lots of the Collateral, (e) reopen bids, (f) settle disputes between bidders and/or (g) resolve all
other sale matters in its sole discretion.
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CAREERSCAREERS

Financial Services
Morgan Stanley Services Group, Inc. hiring for
following roles thruout facilities in NY, NY: Vice
President, Technology to work on teams that
deliver on multiple projects of increasing de-
pendencies in ambiguous or high impact area
(3203713); Associate to meet w/ users to gather
softw sys req’mts (3203740); Associate to de-
sign & dvlp robust, secure & high performance
softw apps (3215238); Vice President to work
as Data Analytics / BI Developer to support
Prime Brokerage Analytics platform (3203735);
Associate, Client Channels Technology to de-
sign, dvlp, & maintain softw apps used by Firm’s
bus. units (3203733); Vice President to srv as
softw dvlpr working closely w/ quant team,
dvlprs, desk strategists, & bus. partners to de-
ploy & implement new features w/i trading plat-
form (3215239); & Associate to provide day-to-
day softw app support & integration srvcs
(3215447). All positions req rel degree &/or exp
&/or skills. Multiple open positions at various
prof’l levels. For more info & to apply online,
visit https://ms.taleo.net/careersection/2/
jobsearch.ftl?lang=en Scroll down to “Join our
team” heading & search for these opp’tys. No
calls pls.

Financial Services
Morgan Stanley & Co., LLC hiring for following
roles thruout facilities in NY, NY: Vice President
to dvlp & implement parameter-based models
to generate FX volatility surface (3203803);
Vice President to perform Initial Margin Calcu-
lation for all FI products as well as Commodities
& Repos (3209617); & Vice President, Invest-
ment Banking to advise clients in Tech industry
w/ dvlpmt & execution of strategic & corp fin’l
objectives, incl M&A, divestitures, joint ventures
& investments (3209788). All positions req rel
degree &/or exp &/or skills. Multiple open posi-
tions at various prof’l levels. For more info & to
apply, visit https://ms.taleo.net/careersec-
tion/2/jobsearch. ftl?lang=en Scroll down to
“Join our team” heading & search for these
opp’tys. No calls pls. EOE

Assistant Vice President
Morgan Stanley Smith Barney, LLC hiring for
following role in New York, NY: Assistant Vice
President to design technology for clients & in-
ternal staff. Position req’s rel degree &/or exp
&/or skills. For more info & to apply, visit
https://ms.taleo.net/careersection/2/jobsearch.
ftl?lang=en Scroll down & enter 3203772 as
“Job Number” & click “Search jobs.” No calls
pls. EOE
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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
Five-yearARM,Rate

Bankrate.comavg†: 4.37%
Raymond JamesBank,NA 3.00%
St. Petersburg, FL 800-718-2265

ClintonSavingsBank 3.50%
Clinton,MA 888-744-4272

HanscomFederal Credit Union 3.75%
HanscomAFB,MA 800-656-4328

RTNFederal CreditUnion 3.75%
Waltham,MA 781-736-9900

East CambridgeSavingsBank 4.13%
Cambridge,MA 866-354-3272

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 2.25-2.50 2.25-2.50 0.00 l 2.50 0.25
Prime rate* 5.50 5.50 3.25 l 5.50 0.25
Libor, 3-month 3.00 2.96 0.11 l 3.00 0.85
Moneymarket, annual yield 0.16 0.15 0.07 l 0.16 -0.57
Five-year CD, annual yield 1.88 1.83 0.41 l 1.88 0.13
30-yearmortgage, fixed† 5.92 5.50 3.04 l 6.11 2.11
15-yearmortgage, fixed† 5.06 4.94 2.32 l 5.39 1.78
Jumbomortgages, $647,200-plus† 5.96 5.51 3.06 l 6.11 1.66
Five-year adjmortgage (ARM)† 4.37 4.24 2.82 l 4.37 0.16
New-car loan, 48-month 5.10 5.07 3.41 l 5.10 0.46
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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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 634.11 –1.35 –0.21 –16.0
MSCIACWI ex-USA 280.79 –0.61 –0.22 –18.5
MSCIWorld 2730.35 –5.75 –0.21 –15.5
MSCIEmergingMarkets 989.54 –2.36 –0.24 –19.7

Americas MSCIACAmericas 1572.59 –1.96 –0.12 –13.9
Canada S&P/TSXComp 19985.35 10.43 0.05 –5.8
LatinAmer. MSCIEMLatinAmerica 2234.49 66.56 3.07 4.9
Brazil BOVESPA 112857.10 2356.57 2.13 7.7
Chile S&P IPSA 3312.41 22.56 0.69 18.0
Mexico S&P/BMV IPC 47974.03 –42.58 –0.09 –9.9

EMEA STOXXEurope600 431.35 –1.82 –0.42 –11.6
Eurozone EuroSTOXX 403.02 –0.79 –0.20 –15.8
Belgium Bel-20 3703.38 –33.22 –0.89 –14.1
Denmark OMXCopenhagen20 1717.17 –21.25 –1.22 –7.9
France CAC40 6362.02 –16.72 –0.26 –11.1
Germany DAX 13194.23 –36.34 –0.27 –16.9
Israel TelAviv 2039.86 14.91 0.74 3.1
Italy FTSEMIB 22380.06 214.40 0.97 –18.2
Netherlands AEX 710.87 –0.17 –0.02 –10.9
Russia RTS Index 1190.16 16.37 1.39 –25.4
SouthAfrica FTSE/JSEAll-Share 69772.27 576.67 0.83 –5.3
Spain IBEX35 8226.30 –58.50 –0.71 –5.6
Sweden OMXStockholm 785.10 –5.17 –0.65 –24.3
Switzerland SwissMarket 10933.06 –152.78 –1.38 –15.1
Turkey BIST 100 3121.52 59.03 1.93 68.0
U.K. FTSE 100 7488.11 –45.68 –0.61 1.4
U.K. FTSE250 19306.89 –192.45 –0.99 –17.8

Asia-Pacific MSCIACAsiaPacific 158.73 –0.91 –0.57 –17.8
Australia S&P/ASX200 6961.80 –85.07 –1.21 –6.5
China Shanghai Composite 3276.22 –1.57 –0.05 –10.0
HongKong HangSeng 19503.25 –153.73 –0.78 –16.6
India S&PBSESensex 59031.30 257.43 0.44 1.3
Japan NIKKEI 225 28452.75 –341.75 –1.19 –1.2
Singapore Straits Times 3246.21 –16.36 –0.50 3.9
SouthKorea KOSPI 2435.34 –27.16 –1.10 –18.2
Taiwan TAIEX 15095.89 –149.25 –0.98 –17.1
Thailand SET 1633.57 17.75 1.10 –1.5
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 33138.26 32858.89 32909.59 -154.02 -0.47 36799.65 29888.78 -6.9 -9.4 8.7
TransportationAvg 14690.77 14539.43 14634.21 95.20 0.65 17039.38 12868.60 -0.6 -11.2 14.5
UtilityAverage 1040.88 1030.33 1034.17 -6.78 -0.65 1071.75 869.74 10.8 5.4 7.5
Total StockMarket 41903.37 41525.48 41564.58 -71.64 -0.17 48929.18 36759.60 -10.6 -14.5 12.5
Barron's 400 974.76 961.88 965.92 4.04 0.42 1127.20 852.16 -6.7 -12.7 14.7

NasdaqStockMarket
NasdaqComposite 12490.85 12352.03 12381.30 -0.27 0.00 16057.44 10646.10 -17.6 -20.9 16.9
Nasdaq-100 13000.71 12852.70 12881.79 -8.75 -0.07 16573.34 11127.57 -16.1 -21.1 19.9

S&P
500 Index 4159.77 4124.03 4128.73 -9.26 -0.22 4796.56 3666.77 -8.0 -13.4 13.2
MidCap400 2548.81 2518.51 2521.77 -0.36 -0.01 2910.70 2200.75 -7.5 -11.3 11.1
SmallCap600 1251.30 1237.95 1238.33 -1.31 -0.11 1466.02 1087.48 -8.0 -11.7 11.4

Other Indexes
Russell 2000 1937.97 1917.32 1919.14 3.40 0.18 2442.74 1649.84 -14.0 -14.5 9.6
NYSEComposite 15439.93 15322.05 15338.15 -3.70 -0.02 17353.76 14097.05 -8.4 -10.6 7.3
Value Line 576.60 570.79 571.17 0.38 0.07 696.40 510.18 -13.9 -15.0 5.2
NYSEArcaBiotech 4823.48 4756.91 4799.07 -21.51 -0.45 6019.57 4208.43 -18.5 -13.0 3.0
NYSEArcaPharma 798.13 786.19 787.98 -10.15 -1.27 887.27 732.23 -1.1 -4.7 11.3
KBWBank 110.47 109.24 109.32 -0.27 -0.25 147.56 98.36 -14.7 -17.3 6.9
PHLX§Gold/Silver 108.20 104.55 106.22 2.30 2.21 167.76 100.65 -19.6 -19.8 2.8
PHLX§Oil Service 72.27 69.88 71.30 3.06 4.49 88.37 49.14 35.6 35.3 5.7
PHLX§Semiconductor 2901.89 2849.92 2864.31 20.94 0.74 4039.51 2458.46 -14.4 -27.4 25.6
CboeVolatility 24.21 23.07 24.11 0.31 1.30 36.45 15.01 40.0 40.0 6.7

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

GlXU.S. Preferred PFFD 14,866.0 21.93 0.50 2.31 21.93 21.10
Nordstrom JWN 4,334.1 20.05 -3.15 -13.58 23.56 19.80
SPDRS&P500 SPY 3,508.3 412.04 -0.32 -0.08 417.13 411.98
E2openParent ETWO 3,226.1 7.07 … unch. 7.07 6.99

8X8 EGHT 2,834.2 4.73 0.05 1.07 4.75 4.64
Apple AAPL 2,636.1 166.96 -0.28 -0.16 169.77 166.85
Annaly CapitalMgmnt NLY 2,608.9 6.57 0.02 0.31 6.58 6.53
InvescoQQQTrust I QQQ 2,020.4 313.84 -0.26 -0.08 324.97 301.70

Percentage gainers…
MinervaNeurosciences NERV 1,682.8 5.71 1.20 26.61 6.71 4.42
Bioceres CropSolutions BIOX 92.3 14.72 1.85 14.37 17.40 12.87
Getty Images GETY 65.3 29.97 2.44 8.86 33.00 27.80
La-Z-Boy LZB 69.0 30.49 2.16 7.62 31.90 27.07
Intuit INTU 289.0 473.48 23.92 5.32 477.50 440.00

...And losers
Nordstrom JWN 4,334.1 20.05 -3.15 -13.58 23.56 19.80
AdvanceAutoParts AAP 73.5 186.99 -12.06 -6.06 203.24 185.00
PagSeguroDigital PAGS 529.5 13.24 -0.77 -5.50 14.43 13.24
Zymeworks ZYME 185.7 6.19 -0.33 -5.06 6.84 6.19
OptionCareHealth OPCH 255.8 31.06 -1.14 -3.54 32.20 31.06

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 748,056,744 12,546,381
Adv. volume* 393,143,711 9,864,977
Decl. volume* 337,139,369 2,553,460
Issues traded 3,328 288
Advances 1,523 166
Declines 1,657 110
Unchanged 148 12
Newhighs 29 4
New lows 62 12
ClosingArms† 0.68 0.30
Block trades* 3,911 110

Nasdaq NYSEArca

Total volume*3,818,747,115 239,557,642
Adv. volume*2,044,854,339 156,083,672
Decl. volume*1,712,587,600 82,420,914
Issues traded 4,793 1,682
Advances 2,307 923
Declines 2,233 734
Unchanged 253 25
Newhighs 65 6
New lows 174 11
ClosingArms† 0.87 0.75
Block trades* 21,350 1,128

* 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

AvayaHoldings AVYA 113,260 1019.8 1.11 38.56 22.47 0.60
ProSharesUltraProQQQ TQQQ 108,954 -33.0 32.46 -0.34 91.68 21.32
ProShUltraProShrtQQQ SQQQ 103,128 -9.1 39.68 0.35 67.69 28.15
AMCEntertainment AMC 78,507 61.6 9.56 -8.60 32.43 5.96
Windtree Therapeutics WINT 61,768 26153.7 0.70 52.21 2.37 0.35

Indonesia Energy INDO 61,099 2985.4 11.50 49.35 86.99 2.61
Occidental Petroleum OXY 59,383 125.4 73.79 6.90 74.84 23.74
NeptuneWellness NEPT 56,990 2937.1 3.06 53.00 25.93 1.00
Southwestern Energy SWN 55,921 32.9 7.75 -4.08 9.87 3.81
HeliusMedical Techs HSDT 55,548 1568.6 0.71 29.09 15.45 0.45
* 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

Principal U.S.Mega-Cap USMC 3,413 5260 39.22 -0.43 44.79 35.27
Aerie Pharmaceuticals AERI 28,848 4377 15.16 35.96 17.21 4.81
SPDRS&P400MidCapVal MDYV 5,947 3444 66.36 -0.09 73.22 58.64
Indonesia Energy INDO 61,099 2985 11.50 49.35 86.99 2.61
WeTradeGroup WETG 4,091 2752 3.22 -39.02 50.50 1.50

Global XConscious Cos KRMA 254 2593 29.29 -0.68 34.92 25.80
GlXU.S. Preferred PFFD 19,466 2151 21.43 -1.83 26.22 20.42
NorthernStar Inv II A NSTB 1,065 2150 9.87 0.10 10.14 9.38
SagaCommunicationsCl A SGA 128 2098 28.50 1.39 29.75 21.50
Akili AKLI 5,577 2095 5.70 -20.28 37.58 5.57
* 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
12381.30 t 0.27, or 0.00%
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:

27.21 34.91
24.36 28.65
0.82 0.68
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJCommodity 1097.52 14.71 1.36 1264.48 885.47 23.95 15.99
Refinitiv/CCCRB Index 296.31 3.48 1.19 329.59 215.09 37.76 27.52
Crude oil,$per barrel 93.74 3.38 3.74 123.70 65.57 38.79 24.64
Natural gas,$/MMBtu 9.193 -0.487 -5.03 9.680 3.561 135.96 146.46
Gold,$ per troy oz. 1746.80 12.80 0.74 2040.10 1699.50 -3.26 -4.42

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 2160.030 3.300 3.120 3.550 0.850 –10.595 –2.037

U.S. Treasury Long, Bloomberg3462.060 3.460 3.250 3.630 1.720 –23.188 –6.446

Aggregate, Bloomberg 2015.670 3.820 3.600 4.140 1.400 –11.020 –1.711

Fixed-RateMBS, Bloomberg2016.650 3.790 3.530 4.240 1.670 –8.944 –1.606

HighYield 100, ICEBofA 3137.089 7.505 6.863 8.427 3.210 –8.818 0.523

MuniMaster, ICEBofA 559.198 2.879 2.623 3.191 0.756 –7.203 –0.365

EMBIGlobal, J.P.Morgan 767.830 7.429 7.156 8.085 4.516 –17.727 –3.829

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

StarboxGroupHoldings STBX 15.40 11.40 285.00 46.21 4.00 ...
NeptuneWellness NEPT 3.06 1.06 53.00 25.93 1.00 -87.2
Indonesia Energy INDO 11.50 3.80 49.35 86.99 2.61 127.7
Aerie Pharmaceuticals AERI 15.16 4.01 35.96 17.21 4.81 3.6
NerdyCl A NRDY 3.37 0.65 23.90 13.49 1.59 -66.2

Yield10Bioscience YTEN 3.39 0.57 20.21 8.76 1.91 -46.1
FGI Industries FGI 3.33 0.55 19.78 6.25 2.00 ...
FiscalNote NOTE 10.32 1.67 19.31 12.30 5.55 6.4
POETTechnologies POET 4.40 0.66 17.65 11.00 3.03 -44.7
Cryo-Cell International CCEL 6.00 0.80 15.38 14.16 5.00 -42.9

Inter INTR 4.03 0.50 14.16 4.40 2.10 ...
Broadwind BWEN 3.44 0.42 13.91 3.69 1.46 7.2
HoustonAmer Energy HUSA 5.00 0.61 13.90 16.61 1.07 189.0
TritiumDCFC DCFC 7.31 0.89 13.86 19.75 5.43 -25.7
Meihua IntlMedical Techs MHUA 3.99 0.44 12.39 14.80 2.60 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

WeTradeGroup WETG 3.22 -2.06 -39.02 50.50 1.50 -15.3
BrightMindsBiosciences DRUG 1.33 -0.83 -38.43 8.95 0.75 -75.7
GoldenSunEducation GSUN 21.99 -13.51 -38.06 95.00 13.41 ...
GigaCloudTechnology GCT 26.64 -14.77 -35.67 62.00 12.51 ...
GeniusGroup GNS 3.59 -1.58 -30.56 36.75 3.23 ...

FoghornTherapeutics FHTX 11.00 -3.69 -25.12 24.34 8.01 4.8
AssertioHoldings ASRT 2.74 -0.90 -24.73 4.44 0.85 171.3
Akili AKLI 5.70 -1.45 -20.28 37.58 5.57 -41.8
mCloudTechnologies MCLD 2.09 -0.46 -18.04 6.39 2.00 -60.0
Comera Life Sciences CMRA 2.40 -0.49 -16.96 15.30 1.11 -76.0

ZoomVideoComms ZM 81.32 -16.12 -16.54 357.93 79.03 -76.1
AuraBiosciences AURA 13.31 -2.48 -15.71 26.16 11.98 ...
Innovative Eyewear LUCY 3.69 -0.68 -15.56 7.00 3.60 ...
ForzaX1 FRZA 4.93 -0.87 -15.00 15.00 4.88 ...
Wag!Group PET 6.51 -1.12 -14.68 13.13 4.30 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0073136.9116 33.3
Brazil real .1958 5.1060 –8.4
Canada dollar .7718 1.2958 2.5
Chile peso .001091 916.36 7.6
Colombiapeso .000229 4364.17 7.4
EcuadorUSdollar 1 1 unch
Mexico peso .0501 19.9763 –2.6
Uruguay peso .02478 40.3550 –9.8
Asia-Pacific
Australian dollar .6930 1.4430 4.8
China yuan .1463 6.8351 7.5
HongKong dollar .1274 7.8470 0.6
India rupee .01252 79.853 7.2
Indonesia rupiah .0000674 14838 4.1
Japan yen .007313 136.75 18.8
Kazakhstan tenge .002142 466.85 7.3
Macau pataca .1236 8.0880 0.6
Malaysia ringgit .2226 4.4928 7.8
NewZealand dollar .6212 1.6098 10.1
Pakistan rupee .00461 217.150 23.2
Philippines peso .0178 56.045 9.9
Singapore dollar .7182 1.3923 3.2
SouthKoreawon .0007465 1339.54 12.7
Sri Lanka rupee .0027778 360.00 77.4
Taiwan dollar .03311 30.207 9.0
Thailand baht .02775 36.040 8.5

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004267 23435 2.5
Europe
CzechRep. koruna .04044 24.728 13.0
Denmark krone .1340 7.4606 14.1
Euro area euro 0.9971 1.0030 14.1
Hungary forint .002408 415.35 27.9
Iceland krona .007126 140.33 8.1
Norway krone .1030 9.7115 10.3
Poland zloty .2089 4.7869 18.8
Russia ruble .01660 60.250 –19.4
Sweden krona .0941 10.6290 17.4
Switzerland franc 1.0371 .9642 5.7
Turkey lira .0552 18.1125 36.0
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1835 .8450 14.3
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0522 19.1728 22.0
Israel shekel .3064 3.2642 5.0
Kuwait dinar 3.2509 .3076 1.7
Oman sul rial 2.5974 .3850 ...
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2663 3.7558 0.02
SouthAfrica rand .0589 16.9659 6.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.63 –0.44–0.44 11.25

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32909.59 t154.02, or 0.47%
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

19.34 23.80
18.05 19.04
2.16 1.80

36799.65, 01/04/22
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S&P 500 Index
4128.73 t9.26, or 0.22%
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

23.18 31.20
18.38 21.97
1.54 1.34

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

3.000 U.S. 2 3.304 t l 3.335 2.989 0.224
2.750 10 3.053 s l 3.035 2.781 1.254

2.750 Australia 2 3.076 s l 2.962 2.751 0.020 -20.9 -35.2 -20.3
1.250 10 3.590 s l 3.529 3.449 1.108 54.1 50.3 -14.4

0.000 France 2 0.709 t l 0.739 0.418 -0.726 -257.5 -257.5 -94.9
2.000 10 1.917 s l 1.894 1.610 -0.129 -113.2 -113.3 -138.1

0.400 Germany 2 0.854 t l 0.895 0.427 -0.735 -243.1 -241.8 -95.8
1.700 10 1.320 s l 1.309 1.027 -0.477 -172.9 -171.8 -173.0

0.000 Italy 2 1.891 s l 1.852 1.678 -0.485 -139.4 -146.2 -70.7
2.500 10 3.638 s l 3.595 3.329 0.590 58.9 56.8 -66.3

0.005 Japan 2 -0.083 t l -0.069 -0.082 -0.134 -336.8 -338.3 -35.6
0.200 10 0.222 t l 0.231 0.214 0.019 -282.7 -279.6 -123.4

0.000 Spain 2 1.091 s l 1.074 0.793 -0.609 -219.4 -224.0 -83.1
2.550 10 2.525 s l 2.472 2.242 0.232 -52.4 -55.5 -102.1

0.125 U.K. 2 2.711 s l 2.601 1.839 0.112 -57.4 -71.2 -11.0
4.250 10 2.580 s l 2.514 1.941 0.538 -46.9 -51.3 -71.4

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

2015.67 -10.2 U.S. Aggregate 3.820 1.400 4.140

U.S. Corporate IndexesBloomberg Fixed Income Indices

2948.08 -13.5 U.S. Corporate 4.680 1.960 4.990

2824.28 -8.1 Intermediate 4.460 1.340 4.820

3990.62 -21.8 Long term 5.070 2.900 5.310

581.05 -14.0 Double-A-rated 4.060 1.710 4.370

777.65 -14.0 Triple-B-rated 4.990 2.170 5.320

HighYieldBonds ICEBofA

471.91 -9.6 HighYield Constrained 8.027 3.830 8.931

444.92 -11.7 Triple-C-rated 13.586 6.893 15.197

3137.09 -9.7 HighYield 100 7.505 3.210 8.427

408.57 -11.2 Global HighYield Constrained 8.176 4.019 9.062

310.20 -11.1 EuropeHighYield Constrained 6.585 2.304 7.457

U.SAgencyBloomberg Fixed Income Indices

1720.94 -6.2 U.SAgency 3.530 0.680 3.670

1517.45 -5.2 10-20 years 3.500 0.570 3.630

3455.39 -17.5 20-plus years 4.030 1.950 4.190

2579.58 -10.5 Yankee 4.380 1.560 4.610

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

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

BanqueFederative duCreditMutuel BFCM 4.524 4.48 July 13, ’25 113 –18 n.a.

BancoSantander SANTAN 5.179 5.26 Nov. 19, ’25 191 –16 203

National Australia Bank NAB 3.500 3.78 June 9, ’25 48 –11 53

PNCFinancial ServicesGroup PNC 4.050 4.48 July 26, ’28 136 –9 143

Vodafone VOD 4.375 4.38 May30, ’28 119 –8 109

Celanese CE 6.050 5.76 March 15, ’25 246 –7 240

HCA HCA 5.375 4.68 Feb. 1, ’25 133 –7 129

GoldmanSachs GS 5.150 5.32 May22, ’45 186 –6 174

…Andspreads thatwidened themost
HSBCHoldings HSBC 4.950 5.17 March 31, ’30 214 16 194

Bank ofNovaScotia BNS 2.951 4.26 March 11, ’27 108 10 104

Mitsubishi UFJ Financial MUFG 3.287 4.35 July 25, ’27 118 8 110

Royal Bank of Canada RY 4.240 4.33 Aug. 3, ’27 116 8 110

DeutscheBank DB 4.162 4.41 May13, ’25 105 7 109

MorganStanley MS 3.875 4.18 Jan. 27, ’26 99 7 n.a.

BancoSantander SANTAN 2.749 6.15 Dec. 3, ’30 312 7 295

Apple AAPL 3.850 4.36 May4, ’43 89 6 83

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Ball BALL 5.250 5.15 July 1, ’25 100.250 0.67 101.250

OneMain Finance OMF 7.125 8.03 March 15, ’26 97.250 0.65 100.000

DishDBS … 5.875 10.24 Nov. 15, ’24 91.500 0.64 94.750

VICI Properties VICI 4.375 5.05 May15, ’25 98.304 0.54 n.a.

Sprint S 7.875 4.68 Sept. 15, ’23 103.250 0.25 103.740

IntesaSanpaolo ISPIM 5.710 7.03 Jan. 15, ’26 96.078 0.22 n.a.

Navient NAVI 6.125 7.14 March 25, ’24 98.500 0.22 100.750

Telecom Italia Capital TITIM 6.000 8.59 Sept. 30, ’34 80.750 0.21 84.600

…Andwith thebiggest price decreases
ToledoHospital TOLHOS 5.325 12.38 Nov. 15, ’28 70.000 –4.50 78.500

Occidental Petroleum OXY 6.200 5.81 March 15, ’40 104.257 –1.12 104.605

Bath&BodyWorks BBWI 6.875 8.16 Nov. 1, ’35 89.750 –0.94 93.594

Sprint Capital … 6.875 5.44 Nov. 15, ’28 107.500 –0.75 110.500

TevaPharmaceutical FinanceNetherlands … 4.100 6.82 Oct. 1, ’46 68.000 –0.38 71.500

DishDBS … 7.750 14.94 July 1, ’26 79.485 –0.33 83.500

DeutscheBank DB 4.500 5.60 April 1, ’25 97.368 –0.28 98.000

HughesSatellite Systems … 6.625 7.82 Aug. 1, ’26 96.000 –0.25 98.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 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

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2016.65 -8.3 Mortgage-Backed 3.790 1.670 4.240

1987.61 -7.0 GinnieMae (GNMA) 3.790 1.700 4.250

1186.52 -8.4 Fanniemae (FNMA) 3.800 1.660 4.240

1818.39 -8.8 FreddieMac (FHLMC) 3.780 1.660 4.240

559.20 -7.1 MuniMaster 2.879 0.756 3.191

397.10 -6.6 7-12 year 2.712 0.759 3.237

446.06 -9.3 12-22 year 3.368 1.100 3.753

423.32 -12.8 22-plus year 4.019 1.591 4.342

Global Government J.P.Morgan†

545.16 -9.1 Global Government 2.370 0.760 2.560

768.50 -8.4 Canada 3.100 1.280 3.500

358.44 -11.7 EMU§ 2.141 0.195 2.562

671.42 -11.7 France 1.920 0.110 2.330

481.99 -10.2 Germany 1.280 -0.380 1.740

287.24 -2.5 Japan 0.630 0.280 0.710

522.14 -12.4 Netherlands 1.620 -0.250 2.030

859.22 -17.2 U.K. 2.760 0.720 2.760

767.83 -16.5 EmergingMarkets ** 7.429 4.516 8.085

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 68.61 -0.16-21.7
American Funds Cl A
AmcpA 32.40 -0.10-23.3
AMutlA 50.49 -0.15 -4.2
BalA 29.68 -0.03-10.2
BondA 11.87 -0.01 -9.8
CapIBA 63.89 -0.07 -7.7
CapWGrA 51.98 +0.12-17.5
EupacA 49.41 +0.15-23.3
FdInvA 63.35 -0.07-14.5
GwthA 57.22 +0.07-23.0
HI TrA 9.40 ... -7.8
ICAA 43.64 -0.07-14.0
IncoA 23.85 -0.02 -6.5
IntBdA 12.84 +0.01 -5.3
N PerA 51.71 +0.04-22.1
NEcoA 46.22 -0.05-25.3
NwWrldA 68.18 +0.34-20.7
SmCpA 58.53 +0.12-26.9
TxExA 12.27 -0.01 -8.3

Net YTD
Fund NAV Chg %Ret

WshA 53.44 -0.15 -8.3
Artisan Funds
IntlVal Inst 36.93 -0.05-12.9
Baird Funds
AggBdInst 9.99 -0.04-10.8
CorBdInst 10.24 -0.04-10.9
BlackRock Funds
HiYldBd Inst 6.89 -0.01 -9.1
BlackRock Funds A
GlblAlloc 17.02 +0.03-13.2
BlackRock Funds III
iShS&P500IdxK485.30 -1.08-12.5
BlackRock Funds Inst
EqtyDivd 19.20 -0.09 -3.8
StratIncOpptyIns 9.54 -0.01 -4.3
Bridge Builder Trust
CoreBond 9.21 -0.01-10.3
CorePlusBond 9.14 -0.01-10.6
Intl Eq 10.73 ...-19.8
LargeCapGrowth 18.79 -0.09-20.1
LargeCapValue 16.17 -0.02 -5.7

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.86 -0.01 -7.1
Calamos Funds
MktNeutI 13.91 -0.01 -4.1
Columbia Class I
DivIncom I 29.41 -0.10 -6.1
Dimensional Fds
5GlbFxdInc 10.06 ... -6.0
EmgMktVa 27.86 +0.15 -9.5
EmMktCorEq 21.18 +0.09-14.6
IntlCoreEq 13.36 +0.07-15.8
IntSmCo 17.49 +0.10-19.2
IntSmVa 18.24 +0.16-14.0
LgCo 29.43 -0.07-12.6
US CoreEq1 32.27 -0.02-10.8
US CoreEq2 29.30 -0.02-10.7
US Small 42.19 -0.04 -9.9
US SmCpVal 42.33 +0.04 -2.2
US TgdVal 29.15 +0.06 -2.9
USLgVa 42.68 +0.11 -6.4
Dodge & Cox
Balanced 100.56 +0.06 -6.6

Tuesday, August 23, 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 13.65 +0.11 -5.5
Income 12.68 ... -8.8
Intl Stk 42.62 +0.30 -9.9
Stock 227.22 +0.58 -6.1
DoubleLine Funds
TotRetBdI 9.32 -0.01 -8.6
Edgewood Growth Instituti
EdgewoodGrInst 39.20 -0.11-35.2
Fidelity
500IdxInstPrem143.59 -0.32-12.5
Contrafund K6 18.27 -0.02-21.4
ExtMktIdxInstPre 69.81 +0.07-19.6
FidSerToMarket 13.73 -0.02-13.7
GrowthCompanyK6 17.29 +0.05-24.4
InflPrBdIndInsPr 10.44 +0.01 -6.5
IntlIdxInstPrem 40.66 -0.02-17.5
MidCpInxInstPrem 27.46 -0.03-13.5
SAIUSLgCpIndxFd 19.89 -0.05-12.5
SeriesBondFd 9.26 -0.01-10.0
SeriesOverseas 10.89 -0.03-24.4
SerLTTreBdIdx 6.52 -0.03-22.3
SmCpIdxInstPrem 23.79 +0.04-13.7
TMktIdxInstPrem115.30 -0.20-13.7
TotalMarketIndex 14.52 -0.03-13.5
USBdIdxInstPrem 10.63 -0.01-10.0
Fidelity Freedom
FF2020 13.71 ...-13.0
FF2025 12.59 +0.01-13.5
FF2030 15.70 +0.01-14.0
FF2035 13.48 +0.02-15.0
FF2040 9.53 +0.02-15.6
Freedom2030 K 15.69 +0.01-14.0
Idx2030InsPre 17.86 -0.02-13.4
Fidelity Invest
Balanc 26.27 -0.05-13.0

BluCh 133.94 +0.35-27.1
Contra 14.50 -0.02-21.7
ContraK 14.56 -0.01-21.6
CpInc 9.45 -0.01 -8.9
GroCo 27.67 +0.06-24.1
InvGrBd 10.29 -0.01-10.0
LowP 49.78 +0.01 -7.5
Magin 12.02 -0.08-18.7
NASDAQ 156.66 +0.01-20.4
OTC 14.81 -0.03-24.4
Puritn 23.40 -0.02-13.4
SAIUSQtyIdx 16.39 -0.13-13.5
SrsEmrgMkt 16.32 +0.11-22.4
SrsGlobal 12.55 +0.02-16.7
SrsGroCoRetail 15.58 +0.03-23.7
SrsIntlGrw 14.76 -0.04-22.8
SrsIntlVal 9.64 +0.06-13.7
TotalBond 9.76 -0.01-10.2
Fidelity SAI
TotalBd 9.25 -0.01 -9.9
U.S.TreBdIdx 9.01 -0.02 -9.6
First Eagle Funds
GlbA 59.21 +0.16 -8.2
FPA Funds
NwInc 9.63 ... -2.6
Franklin A1
IncomeA1 2.34 ... -4.1
FrankTemp/Frank Adv
IncomeAdv 2.31 ... -4.4
FrankTemp/Franklin A
Growth A 121.60 -0.43-19.2
RisDv A 86.05 -0.39-10.8
Guggenheim Funds Tru
TotRtnBdFdClInst 24.52 -0.06-12.2
Harbor Funds

CapApInst 73.55 -0.04-27.0
Harding Loevner
IntlEq 23.33 +0.10 NA
Invesco Funds A
EqIncA 10.49 -0.01 -6.9
Invesco Funds Y
DevMktY 35.51 +0.07-24.5
JHF III DispVal
DispValMCI 25.76 +0.03 -6.9
John Hancock
BondR6 14.00 -0.02-11.4
JPMorgan I Class
CoreBond 10.56 -0.02 NA
EqInc 22.95 -0.06 NA
LgCpGwth 50.46 -0.04 NA
JPMorgan R Class
CoreBond 10.58 -0.01 NA
CorePlusBd 7.48 -0.01 NA
Lord Abbett A
ShtDurIncmA p 3.92 ... -4.1
Lord Abbett I
ShtDurInc p 3.92 ... -3.7
Metropolitan West
TotRetBdI 9.55 -0.01-11.2
TRBdPlan 8.96 ...-11.1
MFS Funds
IIE 27.47 -0.09-17.9
MFS Funds Class I
GrowthI 150.19 -0.72-22.8
ValueI 50.40 -0.27 -7.0
Northern Funds
StkIdx NA ... NA
Nuveen Cl I
HYMunBd 16.00 -0.01-10.6
Old Westbury Fds

LrgCpStr 15.24 ... NA
Parnassus Fds
ParnEqFd 54.47 -0.37-14.0
PGIM Funds Cl Z
HighYield 4.79 ... NA
TotalReturnBond 12.45 -0.02 NA
PIMCO Fds Instl
AllAsset 11.35 ... NA
TotRt 8.98 ...-11.1
PIMCO Funds A
IncomeFd 10.81 +0.01 -7.0
PIMCO Funds I2
Income 10.81 +0.01 -6.8
PIMCO Funds Instl
IncomeFd 10.81 +0.01 -6.8
Price Funds
BlChip 130.46 -0.31-26.6
DivGro 67.22 -0.35 -8.8
Growth 75.32 -0.22-29.2
HelSci 90.83 -0.70-12.7
LgCapGow I 54.77 -0.26-25.5
MidCap 95.19 -0.13-18.9
NHoriz 55.17 -0.03-28.2
R2020 19.61 -0.01-11.7
R2025 17.05 -0.01-12.7
R2030 25.39 -0.03-13.9
R2040 27.63 -0.02-15.7
Schwab Funds
1000 Inv r 89.38 -0.17 NA
S&P Sel 63.82 -0.14 NA
TSM Sel r 71.01 -0.12 NA
TIAA/CREF Funds
EqIdxInst 29.61 -0.06-13.4
VANGUARD ADMIRAL

500Adml 381.92 -0.86-12.5
BalAdml 42.50 -0.06-12.2
CAITAdml 11.22 -0.01 -6.7
CapOpAdml r165.02 -0.37-14.8
DivAppIdxAdm 41.74 -0.26 -9.6
EMAdmr 34.50 +0.18-15.0
EqIncAdml 89.33 -0.21 -1.8
ExplrAdml 97.59 +0.14-18.0
ExtndAdml 111.19 +0.13-19.6
GNMAAdml 9.66 -0.01 -7.2
GrwthAdml 129.32 -0.33-21.5
HlthCareAdml r 86.68 -1.14 -6.3
HYCorAdml r 5.29 -0.01 -8.4
InfProAd 25.74 +0.01 -6.2
IntlGrAdml 98.37 +0.08-29.4
ITBondAdml 10.53 -0.02-10.2
ITIGradeAdml 8.65 -0.01-11.5
LarCapAd 95.25 -0.21-13.8
LTGradeAdml 8.43 -0.03-20.9
MidCpAdml 268.93 -0.17-14.2
MuHYAdml 10.60 -0.01 -9.9
MuIntAdml 13.51 ... -6.7
MuLTAdml 10.78 -0.01 -9.5
MuLtdAdml 10.73 ... -3.1
MuShtAdml 15.60 ... -1.2
PrmcpAdml r147.96 -0.39-12.7
RealEstatAdml136.14 -1.78-16.1
SmCapAdml 94.16 +0.06-12.6
SmGthAdml 78.21 +0.03-20.9
STBondAdml 10.04 +0.01 -4.5
STIGradeAdml 10.11 +0.01 -5.0
STIPSIxAdm 25.09 +0.06 -0.2
TotBdAdml 9.89 -0.01-10.3
TotIntBdIdxAdm 19.91 -0.04 -9.3
TotIntlAdmIdx r 28.10 +0.06-16.8

TotStAdml 100.71 -0.17-13.7
TxMCapAdml213.44 -0.40-13.3
TxMIn r 13.40 +0.02-17.3
USGroAdml 118.24 -0.25-29.8
ValAdml 54.46 -0.09 -4.0
WdsrllAdml 72.66 -0.18-10.5
WellsIAdml 63.71 -0.12 -7.9
WelltnAdml 73.37 -0.22-11.6
WndsrAdml 78.65 ... -2.8
VANGUARD FDS
DivdGro 35.85 -0.25 -5.7
IntlVal 35.63 +0.13-14.3
LifeCon 20.17 -0.01-11.9
LifeGro 37.90 -0.02-13.9
LifeMod 28.97 -0.02-12.9
PrmcpCor 29.83 -0.08-11.3
STAR 27.04 -0.02-14.8
TgtRe2020 27.58 -0.01-11.1
TgtRe2025 17.81 -0.01-12.4
TgtRe2030 33.38 -0.02-13.1
TgtRe2035 20.63 -0.01-13.5
TgtRe2040 36.20 -0.02-13.9
TgtRe2045 24.34 -0.01-14.2
TgtRe2050 40.17 -0.01-14.3
TgtRe2060 41.14 -0.01-14.4
TgtRet2055 44.72 -0.01-14.4
TgtRetInc 12.94 -0.01 -9.8
WellsI 26.30 -0.05 -7.9
Welltn 42.49 -0.13-11.6
WndsrII 40.96 -0.10-10.6
VANGUARD INDEX FDS
ExtndIstPl 274.38 +0.31-19.6
IdxIntl 16.80 +0.04-16.8
MdCpGrAdml 84.73 -0.09-22.4

MdCpVlAdml 72.77 -0.02 -5.7
SmValAdml 71.24 +0.05 -6.5
TotBd2 9.77 -0.01-10.3
TotIntlInstIdx r112.39 +0.24-16.7
TotItlInstPlId r112.42 +0.25-16.7
TotSt 100.68 -0.17-13.8
VANGUARD INSTL FDS
BalInst 42.50 -0.06-12.2
DevMktsIndInst 13.41 +0.01-17.3
DevMktsInxInst 20.97 +0.02-17.3
ExtndInst 111.18 +0.13-19.6
GrwthInst 129.33 -0.33-21.5
InPrSeIn 10.49 +0.01 -6.2
InstIdx 350.49 -0.78-12.5
InstPlus 350.49 -0.78-12.5
InstTStPlus 73.28 -0.13-13.7
MidCpInst 59.41 -0.04-14.2
MidCpIstPl 292.99 -0.19-14.2
RealEstaInstl 21.07 -0.28-16.1
SmCapInst 94.16 +0.06-12.6
SmCapIstPl 271.79 +0.18-12.6
STIGradeInst 10.11 +0.01 -5.0
STIPSIxins 25.10 +0.05 -0.3
TotBdInst 9.89 -0.01-10.3
TotBdInst2 9.77 -0.01-10.3
TotBdInstPl 9.89 -0.01-10.3
TotIntBdIdxInst 29.87 -0.07 -9.2
TotStInst 100.72 -0.18-13.7
ValueInst 54.46 -0.09 -4.0
WCM Focus Funds
WCMFocIntlGrwIns 20.19 -0.11-27.1
Western Asset
CoreBondI 11.17 -0.01-13.3
CorePlusBdI 9.94 ...-15.0
CorePlusBdIS 9.94 ...-15.0

Data provided by

Net
Stock SymClose Chg

O P Q
OGE Energy OGE 41.97 -0.23
ONEOK OKE 64.80 1.30
OReillyAuto ORLY 720.09 -4.29

s OccidentalPetrol OXY 73.79 4.76
Okta OKTA 93.51 0.01
Olaplex OLPX 14.81 0.01
OldDomFreightODFL 291.95 0.04
OldRepublic ORI 24.24 0.15
Olin OLN 56.27 1.26
OmegaHealthcareOHI 32.49 -0.30
Omnicom OMC 69.71 -0.05
ON Semi ON 71.25 2.45
OpenText OTEX 37.34 -0.14
Oracle ORCL 76.41 -0.05
Orange ORAN 10.26 -0.04
Organon OGN 29.92 -0.45
Orix IX 82.56 1.28
OtisWorldwideOTIS 76.90 -0.43
Ovintiv OVV 52.45 2.39
OwensCorningOC 86.85 -0.01
PG&E PCG 11.72 ...
PNC Fin PNC 166.49 0.03
POSCO PKX 46.55 0.67
PPG Ind PPG 127.65 0.42
PPL PPL 30.23 ...
PTC PTC 114.67 -1.86
Paccar PCAR 90.63 0.15
PackagingCpAm PKG 141.13 0.72
PagayaTech PGY 15.66 -1.01
PalantirTech PLTR 8.01 -0.06
PaloAltoNtwks PANW 569.51 61.46
ParamountB PARA 24.50 -0.06

ParamountA PARAA 27.55 0.02
ParkerHannifin PH 285.56 0.50
Paychex PAYX 135.00 -0.94
PaycomSoftware PAYC 368.69 0.80
Paylocity PCTY 246.99 -1.43
PayPal PYPL 93.20 -0.38
Pearson PSO 10.25 -0.08
PembinaPipeline PBA 37.80 0.78
PenskeAuto PAG 118.78 1.10
Pentair PNR 47.87 0.06
PepsiCo PEP 178.37 -0.08
PerformanceFood PFGC 49.99 -0.25
PerkinElmer PKI 141.15 -0.63
PetroChina PTR 45.19 1.51
PetroleoBrasil PBR 14.62 0.69
PetroleoBrasilA PBR.A 13.10 0.56
Pfizer PFE 48.01 -0.89
PhilipMorris PM 97.80 -0.49
Phillips66 PSX 91.41 3.18
PilgrimPride PPC 29.56 -0.04
Pinduoduo PDD 50.51 2.58
PinnacleWest PNW 76.25 -0.61
Pinterest PINS 20.57 -0.67
PioneerNatRscs PXD 251.77 8.32

s PlainsAllAmPipe PAA 12.17 0.54
PlainsGP PAGP 12.58 0.74
PlugPower PLUG 26.12 -0.26
Polaris PII 118.63 0.20
Pool POOL 360.63 -13.93
PrincipalFin PFG 76.10 -0.28
ProcoreTech PCOR 56.04 -0.51
Procter&Gamble PG 146.45 -2.88
Progressive PGR 124.40 -1.54
Prologis PLD 128.46 -2.48
PrudentialFin PRU 99.33 0.22
Prudential PUK 22.56 0.12

PublicServiceEnt PEG 67.38 -0.47
PublicStorage PSA 341.09 -5.26
PulteGroup PHM 41.15 0.16
PureStorage PSTG 29.68 -0.25
Qiagen QGEN 46.45 -0.48
Qorvo QRVO 98.72 -0.73
Qualcomm QCOM 140.72 -0.89
QualtricsIntl XM 12.25 -0.01
QuantaServices PWR 141.22 1.21
QuestDiag DGX 130.05 -1.94

R S
RBC Bearings ROLL 247.78 0.47
RELX RELX 28.04 -0.60
RH RH 292.79 -0.29
R1 RCM RCM 23.94 -0.35
RPM RPM 92.35 -0.40
RangeResourcesRRC 33.98 -1.08
RaymondJamesRJF 106.50 0.40
RaytheonTechRTX 92.43 0.65
RealtyIncome O 70.61 -1.18
RegalRexnord RRX 144.57 0.64
RegencyCtrs REG 63.00 -0.57
RegenPharm REGN 602.53 -9.57
RegionsFin RF 22.05 -0.06
ReinsGrp RGA 127.82 0.08
RelianceSteel RS 190.04 1.75
Repligen RGEN 224.01 -1.72
RepublicSvcs RSG 145.74 -0.61
ResMed RMD 224.68 -4.68
RestaurantBrandsQSR 58.71 0.07
RexfordIndlRealty REXR 64.06 -1.12
RioTinto RIO 61.10 2.17
RitchieBros RBA 70.87 0.28
Rivian RIVN 32.21 -0.85
RobertHalf RHI 78.60 -0.25

Net
Stock SymClose Chg

Net
Stock SymClose Chg Robinhood HOOD 9.18 0.14

Roblox RBLX 41.07 -0.43
RocketCos. RKT 9.36 0.09
Rockwell ROK 243.42 -0.48
RogersComm BRCI 44.99 0.08
Roku ROKU 68.85 -2.14
Rollins ROL 35.81 -0.59
RoperTech ROP 416.73 -5.40
RossStores ROST 87.96 -0.15
RoyalBkCanadaRY 97.52 -0.28
RoyalCaribbeanRCL 38.96 1.18
RoyaltyPharma RPRX 43.45 -0.16
RyanSpecialty RYAN 44.81 0.21
Ryanair RYAAY 72.35 1.84
SAP SAP 87.37 -1.06
S&P Global SPGI 372.80 -3.65
SBA Comm SBAC 333.75 -5.23
SEI Investments SEIC 55.87 -0.46
SK Telecom SKM 21.19 -0.01
SS&C Tech SSNC 58.75 -0.51
StoreCapital STOR 27.59 -0.08
SVB Fin SIVB 422.51 1.64
Salesforce CRM 176.00 -0.98
Samsara IOT 15.31 -0.26

t Sanofi SNY 40.72 -0.24
SareptaTherap SRPT 109.09 1.36
Sasol SSL 19.89 0.15
Schlumberger SLB 39.36 2.44
SchwabC SCHW 72.79 0.24
Sea SE 63.38 -0.92
Seagate STX 75.56 -1.01
Seagen SGEN 163.56 -2.80
SealedAir SEE 56.27 0.01
Sempra SRE 168.30 0.13
SentinelOne S 27.78 1.57
ServiceCorp SCI 65.45 -0.44
ServiceNow NOW 459.99 0.28
ShawComm B SJR 26.90 0.02

Net
Stock SymClose Chg

Shell SHEL 55.05 2.20
SherwinWilliams SHW 238.08 -3.36
ShinhanFin SHG 26.56 0.20
ShockwaveMed SWAV 299.19 6.25
Shopify SHOP 32.47 -0.71
SignatureBank SBNY 186.08 0.71
SimonProperty SPG 106.84 0.10
SiriusXM SIRI 6.28 0.02
Skyworks SWKS 104.48 0.61
SmithAO AOS 60.75 -0.54

t Smith&Nephew SNN 24.27 -0.24
Smucker SJM 142.35 4.60
Snap SNAP 10.60 -0.41
SnapOn SNA 223.10 -0.55
Snowflake SNOW 153.07 1.46
SOQUIMICH SQM 99.12 5.39
SolarEdgeTech SEDG 288.46 -0.38
Sony SONY 84.02 -1.21
Southern SO 78.79 -0.32
SoCopper SCCO 49.38 1.69
SouthwestAir LUV 37.47 ...
SouthwesternEner SWN 7.75 -0.33
Splunk SPLK 108.24 2.04
Spotify SPOT 108.03 -1.57
StanleyBlackDck SWK 92.33 -1.93
Starbucks SBUX 84.69 -0.26
StarwoodProp STWD 23.49 0.32
StateStreet STT 70.77 -0.11
SteelDynamics STLD 81.03 0.78
Stellantis STLA 14.01 0.35
Steris STE 202.79 -2.65
STMicroelec STM 35.53 0.38
Stryker SYK 209.14 -3.21
SumitomoMits SMFG 6.08 0.02
SunComms SUI 159.91 -4.65
SunLifeFinancial SLF 45.90 -0.04
SuncorEnergy SU 34.32 1.47
Suzano SUZ 9.71 0.32

Net
Stock SymClose Chg

Switch SWCH 33.97 0.02
SynchronyFin SYF 34.00 0.62
Synopsys SNPS 359.00 0.90
Sysco SYY 85.28 0.41

T U V
TC Energy TRP 50.81 0.94
TD Synnex SNX 101.95 -0.42
TE Connectivity TEL 130.36 0.59
Telus TU 23.23 -0.07
TelusIntl TIXT 29.86 0.12
TFI Intl TFII 103.53 2.28
TJX TJX 63.89 -0.50
T-MobileUS TMUS 143.86 -0.72
TPG TPG 31.26 0.83
TRowePrice TROW 124.45 0.68
TaiwanSemi TSM 86.03 0.79
TakeTwoSoftware TTWO 124.36 -0.96
TakedaPharm TAK 13.92 0.10
Tapestry TPR 36.24 0.83
TargaResources TRGP 69.71 1.83
Target TGT 161.97 0.01
TataMotors TTM 28.89 0.64
TeckRscsB TECK 36.07 1.97
TeledyneTech TDY 383.58 -1.89

t Teleflex TFX 229.69 -5.81
Ericsson ERIC 7.30 0.02
TelefonicaBrasVIV 8.70 0.03
Telefonica TEF 4.22 -0.02
TelekmIndonesia TLK 31.08 -0.03
Tenaris TS 27.52 1.72
TencentMusic TME 4.40 -0.06
Teradyne TER 92.98 0.56
Tesla TSLA 889.36 19.62
TetraTech TTEK 141.94 -0.02
TevaPharm TEVA 10.06 -0.10
TexasInstruments TXN 172.52 1.08
TexasPacLand TPL 1772.31 32.81

Net
Stock SymClose Chg

Textron TXT 64.78 0.20
ThermoFisherSci TMO 572.97 -3.14
ThomsonReuters TRI 113.59 -1.24
3M MMM141.75 0.16
Toast TOST 18.44 0.27
Toro TTC 86.98 -0.25
TorontoDomBk TD 66.22 0.47
TotalEnergies TTE 54.73 1.72
ToyotaMotor TM 153.48 -0.84
TractorSupply TSCO 200.03 -0.92
TradeDesk TTD 63.39 -0.55
Tradeweb TW 71.49 -0.30
TraneTech TT 157.86 -1.77
TransDigm TDG 638.77 7.27
TransUnion TRU 79.05 -0.26
Travelers TRV 168.29 -0.85
Trimble TRMB 66.96 -0.29
Trip.com TCOM 26.89 0.33
TruistFinl TFC 49.27 -0.08
Twilio TWLO 72.84 -0.48
Twitter TWTR 39.86 -3.15
TylerTech TYL 387.28 -2.57
TysonFoods TSN 79.83 -0.62
UBS Group UBS 15.86 ...
UDR UDR 46.65 -1.09
UGI UGI 40.45 -0.13
US Foods USFD 31.26 0.30
Uber UBER 27.81 -0.19
Ubiquiti UI 317.32 -0.63
UiPath PATH 16.87 -0.19
UltaBeauty ULTA 401.31 3.86
Unilever UL 46.59 -0.43
UnionPacific UNP 237.64 0.13
UnitedAirlines UAL 36.91 0.55
UnitedMicro UMC 6.73 0.03
UPS B UPS 205.27 -1.13
UnitedRentalsURI 307.01 -0.54
US Bancorp USB 47.41 -0.19

Net
Stock SymClose Chg

UnitedTherap UTHR 226.51 6.20
UnitedHealth UNH 535.80 -8.77
UnitySoftwareU 44.92 -0.28
UniversalHealthBUHS 103.59 -1.62
UnumGroup UNM 39.06 0.08
VF VFC 43.41 0.27
VICI Prop VICI 33.69 -0.24
VailResorts MTN 234.59 5.22
Vale VALE 13.76 0.99
ValeroEnergy VLO 122.11 2.98
VeevaSystems VEEV 211.53 -2.56
Ventas VTR 48.16 -1.02
VeriSign VRSN 194.18 -1.83
VeriskAnalytics VRSK 194.46 -3.77

t Verizon VZ 43.47 -0.70
VertexPharm VRTX 286.25 -7.59
Viatris VTRS 10.15 -0.08
Visa V 206.80 -1.81
Vistra VST 24.47 -0.26
VMware VMW 118.26 0.21

t Vodafone VOD 13.90 -0.15
VulcanMatls VMC 171.15 -1.02

W X Y Z
WEC Energy WEC 105.95 -0.83
WEX WEX 163.65 0.35
W.P.Carey WPC 86.13 -0.69
WPP WPP 45.49 -0.41
Wabtec WAB 91.30 -0.06
WalgreensBootsWBA 37.44 0.13
Walmart WMT 134.00 -0.57
WarnerBrosA WBD 12.79 0.08
WarnerMusic WMG 28.39 0.48
WasteConnectionsWCN 140.93 -0.63
WasteMgt WM 173.43 -0.81
Waters WAT 314.83 -2.78
Watsco WSO 284.83 -4.51
WebsterFin WBS 48.04 0.24

Net
Stock SymClose Chg

WellsFargo WFC 44.37 -0.04
Welltower WELL 77.15 -1.99
WestFraserTimberWFG 91.76 0.95
WestPharmSvcsWST 309.71 -1.76
WestAllianceBcpWAL 81.14 0.41
WesternDigitalWDC 45.85 -0.21
WesternMidstrmWES 28.54 0.78
Westlake WLK 106.47 3.45
WestRock WRK 41.44 0.78
WeyerhaeuserWY 35.51 0.17
WheatonPrecMetWPM 32.52 0.40
Whirlpool WHR 165.07 0.30
Williams WMB 35.12 0.43
Williams-SonomaWSM 164.44 4.99
WillisTowers WTW 208.94 -2.68
WillScotMobileWSC 40.85 -0.14
Wipro WIT 5.19 ...
Wolfspeed WOLF112.00 4.90
WoodsideEnergyWDS 24.16 1.46
Workday WDAY 157.66 -3.19
WynnResorts WYNN 61.49 0.99
XP XP 21.62 2.14
XcelEnergy XEL 75.35 -0.85
XPeng XPEV 18.73 -2.27
Xylem XYL 96.15 -0.83
YumBrands YUM 114.71 -0.03
YumChina YUMC 48.83 0.77
ZTO Express ZTO 26.76 -0.45
ZebraTech ZBRA 316.99 1.11
Zendesk ZEN 76.47 -0.05
Zillow C Z 33.43 0.79
Zillow A ZG 33.59 0.86
ZimmerBiomet ZBH 109.30 -2.06
ZionsBancorp ZION 56.19 0.19
Zoetis ZTS 162.42 -2.62
ZoomVideo ZM 81.32 -16.12
ZoomInfoTech ZI 49.42 1.83
Zscaler ZS 165.35 2.35

Net
Stock SymClose Chg
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Highs
AGBAAcquisition AGBA 11.44 -0.2
AMC Ent Pfd A APE 7.64 17.0
AMCIAcqnII AMCI 10.05 1.5
A SPAC I A ASCA 9.99 0.3
AveoPharma AVEO 9.37 7.8
AcadiaHealthcare ACHC 84.91 0.2
AetheriumAcqnA GMFI 9.97 0.1
AhrenAcqnA AHRN 10.02 ...
AinosWt AIMDW 0.81 4.1
AllianceResource ARLP 26.43 0.1
AnthemisDigA ADAL 10.06 ...
AriesIAcqnA RAM 11.43 7.1
AultDisruptive ADRT 10.09 ...
AxsomeTherap AXSM 66.67 3.3
BioPlusAcqnA BIOS 10.05 0.5
BlueWorldA BWAQ 10.05 0.4
BullpenParlayA BPAC 10.06 0.9
BurTechAcqnA BRKH 10.02 0.2
CONSOL Energy CEIX 77.38 -1.2
Caleres CAL 31.13 -1.6
CatalystPharma CPRX 15.07 4.2
CECO Env CECE 10.49 2.1
CelsiusHldg CELH 114.79 9.1
CheniereEnergy LNG 171.45 3.5
ChesapeakeWtB CHKEZ 87.06 1.0
ChesapeakeWtC CHKEL 83.98 0.4
ChesapeakeWtA CHKEW 91.30 1.1
ChinaAutoSys CAAS 4.50 11.7
ClarimAcqnA CLRM 9.89 0.1
ClassAccelA CLAS 9.90 0.1
Clearfield CLFD 126.57 5.0

52-Wk %
Stock Sym Hi/Lo Chg

CompassDigitalAcqn CDAQ 9.76 0.1
ConsldWater CWCO 16.33 1.6
CresceraCapA CREC 10.03 0.3
CrossTimbers CRT 21.95 6.7
DelekLogistics DKL 61.01 4.1
DenaliCapAcqnA DECA 10.12 1.2
Denbury DEN 93.95 1.5
EQT EQT 51.73 -2.6
EnergemA ENCP 10.15 0.4
Equinor EQNR 41.26 2.8
FortistarSustA FSSI 9.88 0.1
ForumEnergyTech FET 26.89 1.4
ForumMergerIV A FMIV 9.87 0.4
GoldenPath GPCO 11.25 -0.2
GoldenPath GPCOU 11.34 0.7
GossamerBio GOSS 14.71 6.3
GreenVisorI A GVCI 10.10 0.1
HCM Acqn A HCMA 10.06 0.3
H.I.G.AcqnA HIGA 9.98 0.1
HalladorEnergy HNRG 7.95 -2.7
Harte-Hanks HHS 17.88 8.8
HoeghLNG Ptrs HMLP 9.22 0.4
IXAcqnA IXAQ 9.95 0.4
InglesMarkets IMKTA 102.88 1.1
IntlSeaways INSW 30.64 -0.5
JianpuTech JT 2.15 -13.8
KewauneeSci KEQU 19.70 -0.6
KismetThreeA KIII 9.92 0.1
MedicusSciA MSAC 9.87 0.2
MurphyUSA MUSA 303.09 -0.1
NatlHealthInv NHI 67.10 -1.2
NielsenHoldings NLSN 27.86 -0.1
OccidentalPetrol OXY 74.84 6.9

52-Wk %
Stock Sym Hi/Lo Chg

OccidentalPetrolWt OXY.WS 52.79 10.4
OverseasShip OSG 2.97 2.8
OxfordIndustries OXM 119.50 1.5
OysterEntsA OSTR 9.89 0.2
PBF Logistics PBFX 19.56 2.2
PerceptionCapII PCCT 10.16 0.4
Pharming PHAR 12.07 8.1
PlainsAllAmPipe PAA 12.38 4.6
PoweredBrandsA POW 9.95 -0.1
PrimeImpactI A PIAI 10.02 -0.1
PriveterraAcqnA PMGM 9.87 0.2
ROC Energy ROC 10.05 0.2
RelmadaTherap RLMD 31.50 4.7
RiverviewAcqnA RVAC 10.62 2.4
RiverviewAcqnWt RVACW 1.30 10.4
SCP&COHlthcrA SHAC 9.90 0.4
SDCLEDGEAcqn SEDA 9.87 -0.7
ShuaaPtrsI A SHUA 10.09 0.8
7AcqnA SVNA 10.03 0.1
SigmaLithium SGML 23.71 7.2
SilverBowRscs SBOW 49.91 -1.8
SlamA SLAM 9.89 ...
SoundPointA SPCM 10.26 1.3
Starbox STBX 46.21 285.0
TRX Gold TRX 0.55 6.1
Talon1AcqnA TOAC 10.19 0.6
TransMedics TMDX 50.36 5.7
TurmericAcqn TMPM 9.97 0.1
US NatGas UNG 34.50 -5.3
VermilionEnergy VET 28.30 3.7
WesternAcqn WAVS 10.00 0.4
WhiteMtnIns WTM 1371.76 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Lows
a.k.a.Brands AKA 1.74 -7.7
AMC Ent Pfd A APE 6.50 17.0
A SPAC II Rt ASCBR 0.06 -5.2
ATI PhysTherapy ATIP 0.85 6.8
AestherHlthcrWt AEHAW 0.06 -26.7
Agora API 3.85 -4.7
Agrify AGFY 0.89 -3.3
Akanda AKAN 0.71 -2.1
Akili AKLI 5.57 -20.3
AllegiantTravel ALGT 96.80 -0.9
AlphaStarWt ALSAW 0.01 23.5
AmericanAcqnWt AMAOW 0.09 -28.4
AmericanPubEdu APEI 10.53 -7.6
AmVirtualCloud AVCT 0.13 -6.6
AmpioPharm AMPE 0.08 -4.6
Apexigen APGN 4.81 4.9
AppliedMolecular AMTI 1.58 -1.2
Aravive ARAV 0.65 -5.1
Arcimoto FUV 2.17 -2.2
AstraSpace ASTR 1.03 -12.5
Astrotech ASTC 0.41 4.5
AuriniaPharm AUPH 7.32 3.8
Avantor AVTR 25.53 -0.5
BaudaxBio BXRX 0.61 -7.2
BeasleyBroadcast BBGI 1.22 -0.8
BigBear.ai BBAI 1.38 -7.3
BigBear.aiWt BBAI.WS 0.11 -11.6
BlockchainMoonWt BMAQW 0.04 -3.1
BlueWorldRt BWAQR 0.06 -5.0
BluescapeOppsWt BOAC.WS 0.07 -36.4
BostonProps BXP 83.24 -0.1
BrickellBiotech BBI 2.82 3.1
CarGurus CARG 18.11 2.9
Celularity CELU 2.55 -6.1
Certara CERT 15.83 3.0
ChinaYuchai CYD 8.17 1.7
ClarivatePfdA CLVTpA 50.70 -0.4
ClarusTherapWt CRXTW 0.03 -16.4

52-Wk %
Stock Sym Hi/Lo Chg

ClarusTherap CRXT 0.17 -3.1
CleverLeaves CLVR 0.80 -1.2
Co-Diagnostics CODX 3.52 -1.1
CodeChainNew CCNC 0.22 -7.3
CodiakBioSci CDAK 2.10 -0.9
CogentComm CCOI 55.11 -1.9
Compass COMP 3.20 -3.9
Compugen CGEN 1.25 ...
Comstock LODE 0.52 0.7
Conformis CFMS 0.25 -1.1
ContraFect CFRX 0.25 0.8
Corphousing CHG 2.42 -7.1
Creatd CRTD 0.60 2.5
CrownElectrokin CRKN 0.58 -7.7
Cryptyde TYDE 0.87 -8.9
CureVac CVAC 10.96 0.3
CyxteraTech CYXT 7.10 4.2
D-WaveQuantum QBTS 7.38 -1.2
Dave DAVE 0.49 -3.3
DivrsHlthcrNts42 DHCNI 15.60 -4.7
DivrsHlthcrNts46 DHCNL 16.50 -1.8
DixieGroup DXYN 1.12 -7.4
dMYTechVI DMYS.U 9.82 0.1
DuckCreekTech DCT 12.26 -4.8
EBET EBET 1.95 1.5
E.MergeTechWt ETACW 0.00 -97.5
EzgoTech EZGO 0.56 -0.3
EducDev EDUC 3.10 -3.9
EffectorTherap EFTR 0.59 4.2
EHang EH 6.45 -0.9
ElancoAnimal ELAN 16.05 -1.2
ElancoAnimalUn ELAT 26.31 -1.9
Emcore EMKR 2.43 -1.6
EnerTransferPfdD ETpD 22.35 -0.7
EnthusiastGaming EGLX 1.39 -5.4
ExelaTech XELA 1.11 -4.3
FTAI Infra FIP 2.25 4.1
Fastly FSLY 9.49 -3.4
FinanceofAm FOA 1.40 -1.4
Forestar FOR 12.55 -1.1
ForgeGlobal FRGE 3.25 -9.9

52-Wk %
Stock Sym Hi/Lo Chg

ForzaX1 FRZA 4.88 -15.0
Fossil FOSL 4.50 0.2
FranklinStProp FSP 2.90 1.0
FulgentGenetics FLGT 46.67 -1.6
GMedInnovWt GMVDW 0.04 -48.9
GSE Systems GVP 1.05 -1.9
GSK GSK 33.53 -0.9
Gelesis GLS 1.01 6.8
GeniusGroup GNS 3.23 -30.6
GoHealth GOCO 0.46 2.0
Gorman-Rupp GRC 25.75 -1.4
GreatElmNts2027 GEGGL 20.63 -7.9
GreenDot GDOT 20.89 -2.5
Greenhill GHL 7.52 2.7
Greenlane GNLN 2.71 -2.8
Grifols GRFS 8.03 -2.0
HCI Group HCI 49.94 -1.9
HallmarkFin HALL 1.26 -3.0
Hanesbrands HBI 9.41 -0.1
HarpoonTherap HARP 1.70 -0.6
HealthAssurWt HAACW 0.06 -9.9
HealthcrTriangle HCTI 0.49 -14.9
HighwoodsProp HIW 32.17 0.1
HorizonTherap HZNP 58.92 2.3
Humanigen HGEN 0.30 1.8
IAC IAC 65.00 -0.7
IHS Holding IHS 7.09 -8.6
IMAC BACK 0.50 -5.4
IO Biotech IOBT 3.40 -4.7
iClickInteract ICLK 0.46 -5.6
IdexBiometrics IDBA 6.92 -1.7
IndLogistics ILPT 8.22 -1.4
Innodata INOD 3.85 1.2
InnovativeEyewr LUCY 3.60 -15.6
IntegraLifeSci IART 51.18 -2.2
IntelligentMedWt IQMDW 0.03 -50.0
InterDigital IDCC 53.15 -1.7
JowellGlobal JWEL 1.10 -16.5
KaleraWt KALWW 0.11 -8.5
KaziaTherap KZIA 1.50 -1.8
KoninklijkePhil PHG 17.73 -0.2

52-Wk %
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KoreaElcPwr KEP 7.71 -1.3
KukeMusic KUKE 1.11 -5.1
Lensar LNSR 5.14 -4.2
LakelandInd LAKE 14.78 -1.1
LefterisAcqnWt LFTRW 0.05 -0.2
LendingTree TREE 33.55 -4.0
LivePerson LPSN 11.24 -3.3
Magnachip MX 11.90 -0.1
MaidenPfdA MHpA 3.89 -3.1
MatchGroup MTCH 57.55 -1.5
MawsonInfr MIGI 0.66 -10.8
MesaLab MLAB 173.76 -5.0
MetaData AIU 1.00 1.1
MetaMaterials MMAT 0.78 ...
MetenHolding METX 0.72 -0.7
Minim MINM 0.32 -3.2
MisterCarWash MCW 10.07 3.4
MohawkInds MHK 111.71 ...
MonumentCirWt MONCW 0.04 -20.9
NanoLabs NA 5.40 -6.6
NavideaBiopharm NAVB 0.38 -1.2
Nephros NEPH 1.42 ...
Network1Techs NTIP 2.21 -3.9
NeuBaseTherap NBSE 0.69 -4.2
NeuroPace NPCE 3.87 4.9
NewAge NBEV 0.21 -2.0
9F JFU 0.60 -6.2
Novavax NVAX 34.57 3.0
Nuvasive NUVA 44.89 -5.2
NuvveHolding NVVE 3.12 2.2
Organogenesis ORGO 3.96 -0.5
OrionOffice ONL 10.04 0.2
OrthofixIntl OFIX 20.89 -1.4
OtonomoTech OTMO 0.37 -10.0
Outbrain OB 4.33 ...
OxbridgeAcqnWt OXACW 0.04 -8.7
PFSweb PFSW 9.91 -2.2
PLBY Group PLBY 4.41 -1.2
PROS PRO 21.72 -4.7
PSBusParksPfdX PSBpX 18.35 -3.8

52-Wk %
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PalatinTech PTN 0.23 ...
PegasusDigWt PGSS.WS 0.24 -11.1
Pegasystems PEGA 36.19 -3.2
PetIQ PETQ 12.05 -4.3
Pharvaris PHVS 10.55 -9.5
PhibroAnimal PAHC 16.93 -4.3
PierisPharm PIRS 1.46 -1.3
Playstudios MYPS 3.38 -13.1
Playtika PLTK 10.29 -4.1
PolarityTE PTE 0.99 -8.1
PolestarAuto PSNY 8.19 -2.8
Polished.com POL 0.75 2.2
Polished.comWt POL.WS 0.17 8.0
ProspectorCapWt PRSRW 0.07 -10.4
ProtagenicWt PTIXW 0.05 1.6
PrudentialNts2062 PRH 24.94 0.1
PulseBiosciences PLSE 1.40 -3.4
QualigenTherap QLGN 0.39 0.2
QuanergySysWt QNGY.WS 0.04 ...
QuidelOrtho QDEL 83.07 -1.4
Qumu QUMU 0.60 -12.8
QuotientTech QUOT 2.03 -4.2
RackspaceTech RXT 5.14 -0.8
RebornCoffee REBN 3.15 -3.7
RedwoodsAcqnRt RWODR 0.07 10.0
RekorSystems REKR 1.43 0.7
RelianceGlobal RELI 0.75 -3.6
ReShapeLife RSLS 0.38 5.1
RetractableTechs RVP 2.91 -3.6
RingCentral RNG 42.02 -6.2
Root ROOT 13.57 3.3
SAB Biotherap SABS 0.93 -6.9
SCE III Pfd SCEpH 20.44 -2.4
SCE IV Pfd SCEpJ 19.35 -1.7
SCE V Pfd SCEpK 21.21 -1.3
Sanofi SNY 40.58 -0.6
SaveFoods SVFD 2.73 ...
SelectQuote SLQT 1.60 3.0
Sema4 SMFR 1.10 -1.8
Sema4Wt SMFRW 0.18 -0.2
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SemperParatusWt LGSTW 0.10 -0.1
Shineco SISI 0.79 -11.6
Sientra SIEN 0.63 -19.0
SierraMetals SMTS 0.48 -3.1
Smith&Nephew SNN 24.17 -1.0
Sonendo SONX 1.10 ...
Sonos SONO 15.61 0.5
StanleyB&D Un SWT 58.55 -2.5
StarryGroup STRY 2.46 -1.6
SturmRuger RGR 54.36 -1.7
SuperCom SPCB 0.26 -10.0
SwvlWt SWVLW 0.08 -3.0
SynovusFinPfdE SNVpE 23.75 -0.2
TOP Ships TOPS 0.29 -5.1
TTEC TTEC 54.03 -2.8
TandemDiabetes TNDM 45.21 -2.6
TaskUs TASK 13.86 -2.3
Teleflex TFX 227.90 -2.5
TransCodeTherap RNAZ 1.11 -6.7
Trex TREX 48.18 -2.5
Tuya TUYA 1.36 0.7
US PhysTherapy USPH 80.13 -1.2
uCloudlink UCL 0.59 ...
UnicoAmerican UNAM 1.67 -2.6
Unisys UIS 9.17 -2.9
UnitedBancshares UBOH 19.35 -6.1
US GlobalInv GROW 3.92 -1.0
UniversePharm UPC 0.54 -5.6
urban-gro UGRO 3.65 0.8
Usio USIO 1.42 -2.7
VenusConcept VERO 0.37 -2.8
VerifyMe VRME 1.17 -3.8
Verizon VZ 43.42 -1.6
VicinityMotor VEV 1.07 2.5
VintageWineEstates VWE 6.05 -0.8
ViraxBiolabs VRAX 4.36 -0.9
Vodafone VOD 13.89 -1.1
VolitionRX VNRX 1.54 -0.6
WintrustFinPfdE WTFCP 25.21 -0.6
XPACAcqnWt XPAXW 0.12 -0.1
Zovio ZVO 0.27 -4.9
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Tuesday, August 23, 2022

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.
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A crowdfunding campaign
to help finance the acquisition
of an Atlanta office complex
raised $62 million from 700 in-
vestors, the highest dollar
amount ever for a real-estate
purchase on the popular web-
site CrowdStreet Inc.

This fundraising for the At-
lanta Financial Center might
have brought in even more.
But a number of investors who
reviewed the offering since the
crowdfunding process began in
May said they declined to par-
ticipate after they noticed that
the buyer, Nightingale Prop-
erties LLC, initially failed to
disclose some of its previous
loss-making deals in offering
documents that include the
firm’s track record.

Nightingale, a New York-
based real-estate firm, lost a
Manhattan office building in
2021 to its lender, the firm
said, after it could no longer
make mortgage payments. It
defaulted in 2012 on at least
$25 million in loans related to
a portfolio of retail properties
in Tennessee, according to
public foreclosure notices.

In both these instances and
two others, the offering on the
CrowdStreet website listed N/A
instead of a rate of return.
Two of these four deals with
missing return rates were the
firm’s worst-performing trans-
actions, according to Nightin-
gale. For Nightingale’s other
real-estate purchases, the rate
of return was specified in the
documents.

Nightingale noted that the
loss-making deals represented
two out of the 36 properties
counting for that track record.
The two poor performers had
a negligible effect on its port-
folio’s overall performance, the
firm said, and only accredited
investors could participate in
these real-estate offerings. Ac-
credited investors must meet
certain income and net-worth
guidelines and many do their
own research.

Some prospective investors

BY REBECCA PICCIOTTO

high. The consumer-price in-
dex rose 8.5% in July from a
year earlier, down from 9.1% in
June.

“Inflation is still a real chal-
lenge, and the Fed has to be
extremely vigilant and keep
monetary policy tight,” Ms.
Streeter said.

Investors are watching the
tail end of a corporate earn-
ings season that has suggested
businesses are managing high
inflation and rising borrowing

costs. With results in from
more than 95% of S&P 500
companies, analysts expect
that profits rose 6.2% in the
second quarter from a year
earlier, according to FactSet.

Macy’s and Dick’s Sporting
Goods both topped Wall Street
expectations for the second
quarter, sending their shares
up 3.8% and 0.7%, respectively.

Palo Alto Networks
climbed $61.46, or 12%, to
$569.51 after the network se-

Stocks edged lower in quiet
trading as investors weighed
uncertainty over the path of
interest-rate increases.

It was a third consecutive
day lower for major indexes as
the market’s summer rally

shows signs of
stalling.

The S&P
500 fell 9.26

points, or 0.2%, to 4128.73,
down 3.6% over the past three
trading days. The Dow Jones
Industrial Average dropped
154.02 points, or 0.5%, to
32909.59. The tech-heavy Nas-
daq Composite slipped 0.27
point, or less than 0.1%, to
12381.30.

Stocks advanced from their
June low as earnings reports
came in better than expected
and signs of easing inflation
inspired hopes that the Fed-
eral Reserve would slow the
pace of rate increases.

But major indexes faltered

BY KAREN LANGLEY
AND CHELSEY DULANEY

MARKETS

in recent days as hawkish
comments from central-bank
officials returned investors’ fo-
cus to the possibility that ag-
gressive rate increases will
continue. The S&P 500 is up
13% since June 16 but down
13% in 2022.

“The euphoria has really
fizzled out for equities,” said
Susannah Streeter, senior in-
vestment and markets analyst
at Hargreaves Lansdown in
London. “The clamor of voices
has become louder from cen-
tral bank policy makers saying,
‘Hold on, we aren’t out of the
woods yet.’”

All eyes will be on a speech
Friday by Fed Chairman Je-
rome Powell in Jackson Hole,
Wyo. Mr. Powell is expected to
provide clues on the Fed’s
plans for combating inflation
that remains well above the
central bank’s target.

“The idea is to see what
kind of voices are prevailing in
terms of Powell’s outlook go-
ing forward,” said Arun
Bharath, chief investment offi-
cer at Bel Air Investment Advi-
sors. “Is it going to be more
hawkish or is it going to lean
toward less hawkishness?”

Data this month showed
that annual U.S. inflation fell
slightly from a four-decade

curity technology company re-
ported better-than-expected
revenue and showed a profit.

Money managers also are
considering how signs of a
slowdown in economic growth
should play into their expecta-
tions for corporate earnings
and for the path of the Fed’s
interest-rate increases.

The composite purchasing
managers index for the U.S.
economy, which measures
manufacturing and services
activity, fell to 45.0 in August,
the second consecutive month
of decline and the lowest read-
ing since May 2020. Readings
below 50 indicate a contrac-
tion.

Stephanie Lang, chief in-
vestment officer at Homrich
Berg, said her firm in recent
weeks has trimmed its posi-
tion in U.S. stocks. “We believe
that recession risk is high
based on economic data and
the belief that the Fed will
continue its interest-rate hikes
moving forward,” she said.

Twitter fell $3.15, or 7.3%,
to $39.86 after the company’s
former head of security filed a
whistleblower complaint ac-
cusing it of failing to protect
sensitive user data.

In bond markets, the yield
on the benchmark 10-year U.S.

AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

TWO-YEARNOTES
Applications $115,188,805,100
Accepted bids $49,728,465,100
" noncompetitively $755,211,300
" foreign noncompetitively $205,000,000
Auction price (rate) 99.890561

(3.307%)
Interest rate 3.250%
Bids at clearing yield accepted 17.58%
Cusip number 91282CFG1

The notes, datedAug. 31, 2022,mature onAug. 31,
2024.

Treasury note rose to 3.053%
from 3.035% Monday, gaining
for a third consecutive trading
day. Yields rise as prices fall.

Brent crude, the interna-
tional benchmark for oil
prices, rose 3.9% to $100.22 a
barrel after the Saudi Arabian
energy minister indicated in
an interview with Bloomberg
that the OPEC+ oil cartel could
cut production.

Overseas, the pan-continen-
tal Stoxx Europe 600 index fell
0.4% after data showed euro-
zone business activity con-
tracted in August for the sec-
ond consecutive month.

Early Wednesday, Japan’s
Nikkei 225 was down 0.3%, the
Shanghai Composite was down
1.3% and Hong Kong’s Hang
Seng was down 1.2%. S&P 500
futures fell 0.35%.

Markets Fall for Third Consecutive Day
Investors weigh
prospects for
aggressive Fed
interest-rate increases

Index performanceTuesday

Source: FactSet
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StraightPath Denies SEC Fraud Allegations
StraightPath Venture

Partners LLC, which sold pre-
IPO shares to investors during
the late stages of the bull mar-
ket and now faces civil fraud
charges, has denied that it
used commingled investor
cash to make Ponzi-like pay-
ments to backers of its funds.

The firm and four individu-
als who started or ran it for
most of its existence—Straight-
Path suspended operations in
February—also denied other
core elements of the Securities
and Exchange Commission’s al-
legations involving the han-
dling of at least $410 million
committed to nine StraightPath
funds from around 2,200 inves-
tors. The SEC said in May that
the funds were then worth
more than $200 million.

StraightPath, which moved
to Jupiter, Fla., from New
York last year, described itself
as a “boutique private-equity
firm” and offered investors
the opportunity to acquire
privately held shares in com-
panies such as Airbnb Inc.
and SoFi Technologies Inc.
before their initial public of-
ferings. Investor documents
reviewed by The Wall Street
Journal show the firm stated
the number of shares and a
specific price at which they
would be acquired in “wel-
come letters” that served to
confirm the transactions.

The firm and its principals,
including Brian K. Martinsen,
acquired the shares held in the
funds from business associates
who weren’t named. But in
some cases, the SEC alleges,
StraightPath “oversold” the

funds, taking money from in-
vestors for shares it didn’t
then possess.

The firm and Mr. Martinsen
and the other three defendants
acknowledged that the funds
sometimes lacked enough
shares to cover investor com-
mitments, in their court re-
sponse filed Friday. But they
said they alerted the SEC to
this situation in March and de-
nied that the shortfalls were
the result of any wrongdoing.

The judge overseeing the
SEC case placed a receiver in
charge of StraightPath in June.

The defendants said that Mr.
Martinsen transferred $3.3 mil-
lion of his personal assets into
the affected funds to cover
shortfalls. Also, they said he
and defendants Francine A. La-
naia and Michael A. Castillero
contributed $15 million be-

tween them to an account to
cover what the SEC said in May
was a $14 million deficit across
the funds involving shares from
seven pre-IPO companies. The
SEC said that the three collec-
tively received about $74 mil-
lion from StraightPath.

The defendants, who also in-
clude former Managing Direc-
tor Eric D. Lachow, responded
to each part of the SEC’s com-
plaint, filed in U.S. District
Court for the Southern District
of New York in Manhattan, but
they often said they didn’t
have enough information to de-
termine the accuracy of the
SEC’s statements.

In response to an allegation
that Ms. Lanaia and Mr. Castil-
lero “were effectively barred
from the brokerage industry,”
the defendants said that they
understood previous settle-

ments didn’t prevent them from
serving as consultants to
StraightPath. The SEC describes
Mr. Castillero andMs. Lanaia as
StraightPath founders. Ms. La-
naia previously said she doesn’t
own an interest in the firm.

StraightPath was formed in
2017, when the Renaissance
Capital IPO ETF that holds a
portfolio of large, newly listed
U.S. IPOs traded at under $30
a share. By early last year, the
ETF traded at around $75.

To many investors, the IPO
market looked like a sure bet,
if you could get into it. A num-
ber of companies arose to of-
fer avenues into IPO shares,
such as Forge Global Inc. and
Nasdaq’s Private Market. But
this year, the IPO market
slowed dramatically. The Re-
naissance IPO ETF recently
traded at $33.

BY TED BUNKER

vestors after three years in
which the S&P 500 advanced
by double-digit percentages.
As anxieties about high infla-
tion, hawkish central banks
and the potential for a reces-
sion shook the markets, the
U.S. stock benchmark tumbled
to its worst first half of a year
since 1970.

“The first half of the year
was such a volatile and at
times violent repricing of the
stock market, I think it really
spooked people,” said Larry
Cordisco, co-lead portfolio
manager of the Osterweis
Growth & Income Fund.

Since then, corporate earn-
ings have held up better than
expected and annual U.S. infla-
tion has eased from a four-de-
cade high, prompting traders
to dial back bets on the size of
the Fed’s next interest-rate in-
crease.

The market’s turn higher
has brought a reordering of
winners and losers in the stock
market. Energy stocks, still
easily the S&P 500’s leading
sector for the year, are one of
the worst-performing groups
since the June market low,
with Halliburton Co. and Phil-
lips 66 among those losing
ground.

The technology and con-
sumer discretionary segments,
by contrast, have climbed, par-
ing their losses for 2022.
Tesla Inc., Chipotle Mexican
Grill Inc. and PayPal Holdings
Inc. are each up at least 30%
since June 16.

Still, many investors are
feeling cautious about the road
ahead. The rebound has stocks
looking more expensive after a
period of lower valuations. The
S&P 500 traded Monday at 17.6
times its projected earnings
over the next 12 months, up
from 15.4 times at its June low,
according to FactSet.

And with economic growth
under threat, money managers
have raised a chorus of doubts
that corporate profit growth
can remain robust—a reason
that some of them doubt the
durability of the recent ad-
vance. Earnings among compa-
nies in the S&P 500 are ex-
pected to grow by about 8%
this year, according to FactSet,
a forecast many investors say
is too rosy.

“We’re just at the cusp of a
reset of corporate earnings to
the downside, and it’s hard to
envision a case in which the
market just incessantly rallies
on that,” said Jonathan Waite,
fund manager and senior eq-
uity analyst at Frost Invest-
ment Advisors.

ContinuedfrompageB1

Stock
Funds
Rebound

property sales and financing,
the company said.

Crowdfunding has become a
more popular vehicle for real-
estate fundraising and invest-
ing over the past few years.
Rising interest rates and infla-
tion have made traditional
real-estate lenders more cau-
tious, leading borrowers to
seek alternative capital sources
and investments. Meanwhile,
widespread market volatility
has prompted crowdfunding
investors to flock to harder as-
sets such as real estate.

The average size of a
CrowdStreet deal has more
than tripled since the platform
launched, going from $20 mil-
lion in 2014 to $65 million last
year, CrowdStreet Chief Execu-
tive Tore Steen said. The com-
pany said it has transacted
more deals this year with
buildings valued at $100 mil-
lion or higher on its online
marketplace than in any other
year in its eight-year history.

Mr. Nison said it was fairly
common for crowdfunding
deals to “obscure” what he
considers pertinent informa-
tion. Individual investors are
expected to do their own due
diligence, he added. “It’s defi-
nitely not as safe as buying a
stock,” Mr. Nison said.

Christophe Henrion, a se-
nior managing security consul-
tant in North Carolina, decided
to pass on the Atlanta office
transaction for a variety of
reasons, including the presen-
tation of the investment. Not
only did he uncover the loss-
making deals in his research,
he said he found mathematical
errors in a graph on the At-
lanta Financial Center’s offer-
ing page, which he pointed out
to CrowdStreet.

CrowdStreet said the math
was correct, but “the language
could have been clearer,” ac-
cording to a spokesman. The
site updated the language but
not the accompanying graph,
since CrowdStreet found that
the discrepancy was “not ma-
terial” to the overall invest-
ment offering.

Atlanta Deal Is Record for Crowdfunding Website

33%
Percent of individual investors
who expect stocks to rise.

said they were put off that
Nightingale withheld that in-
formation. Evan Nison, who
lives in New Jersey and runs a
marketing firm, has partici-
pated in crowdfunding invest-
ments for about five years. In
June, he put in an offer to help
fund the Atlanta Financial Cen-
ter. He said he changed his
mind about a week later after
his own research uncovered
one of Nightingale’s previous
losses that wasn’t disclosed in
CrowdStreet’s online offering
forms.

“I started googling and no-
ticed that there was at least
one complete loss that wasn’t
on their track record,” Mr. Ni-
son said.

A spokesman from Crowd-
Street said that Nightingale’s
disclosures were “inconsis-
tent.” He said that Crowd-
Street felt the excluded details
weren’t essential, which is why
the company felt no obligation
to ask Nightingale to update
the documents. Any missing
information was made avail-
able to investors upon request
and in a private investor mem-
orandum.

“The omissions are benign,”

the spokesman said. “We be-
lieve this offering, and all of-
ferings on CrowdStreet, pro-
vide a fair representation of
the opportunities and risks in-
volved in real-estate investing,
including, in this case, a fair
picture of [Nightingale’s] track
record.”

Will Hutton, Nightingale’s
senior director of acquisitions,
said the firm addressed the
missing details on its track re-
cord “directly with the Crowd-
Street investors who inquired
about them,” including in a
June webinar held on Crowd-
Street to promote the transac-
tion. He attributed one of the
losses on those two transac-
tions to the 2008 global finan-
cial crisis and the other to the
Covid-19 pandemic.

Securities attorneys say it is
difficult to identify bright-line
rules in terms of what must be
reported to crowdfunding in-
vestors. The Securities and Ex-
change Commission says that
companies issuing securities
must communicate any mate-
rial information that reason-
able investors would factor
into their decision-making cal-
culus. As the broker dealer,

CrowdStreet is also obligated
to provide material disclo-
sures, attorneys say.

“One thing you’re definitely
not supposed to do is only
highlight the good perfor-
mance while hiding the poor
performance,” said Evan Hiller,
a securities attorney in Utah
and partner at the law firm
BlackHill Partners. “If you’re
going to shine a light on the
good performance, you should
also show the poor perfor-
mance.”

Companies that exclude de-
tails about past performance
could be subject to fines for in-
adequate disclosure, if the SEC
determined there was “a sub-
stantial likelihood that a rea-
sonable investor would attach
importance to the information
in making the determination to
invest,” said Mr. Hiller, whose
firm isn’t connected to the
transaction.

CrowdStreet is one of the
biggest commercial real-estate
crowdfunding sites in the U.S.
with more than 240,000 mem-
bers, who invest anywhere
from the minimum of $25,000
to multimillion-dollar contri-
butions to collectively fund

Some investors say the Atlanta Financial Center buyer initially didn’t disclose two loss-making deals.
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