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The tan-and-black pistol sat
inside a stack of tires at the
end of an alleyway, dropped
there, police said, by a teenage
gunman as he ran from the
scene.

Around the corner, 17-year-
old Alissa King, a popular
youth basketball star, lay on
the Boston pavement, dying
from a gunshot wound to the
neck. Five spent casings from
the 9mm pistol littered the
street around her that spring
afternoon, April 15, 2020.

Five months earlier, a fac-
tory worker looking to make
some extra cash had walked
into a pawnshop next to a
fried fish restaurant in Tusca-
loosa, Ala. He bought three
pistols for a group of men traf-

ficking guns up the East Coast.
One of the guns was the tan-
and-black Taurus G2C that
would be used to shoot Ms.
King.

Amid the rise in homicides
across both urban and rural
communities, traffickers are
bringing a growing percentage
of firearms from states with
loose gun laws into states with
tighter restrictions, according
to a Wall Street Journal analy-
sis of federal data going back a
decade from 2020.

In Massachusetts, which has
some of the nation’s strictest
firearms laws, 79% of guns
traced by police in criminal in-
vestigations came from out of
state in 2020, compared with
63% in 2015, according to data
from the Bureau of Alcohol,
Tobacco, Firearms and Explo-
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BY DAN FROSCH
AND ZUSHA ELINSON

BY WILL HORNER

Bank of
England
Raises
Rates by
Half Point
Largest increase since
1995 comes with a
recession warning as
inflation skyrockets

Russian Court Sentences Griner to Nine Years in Drug Case

HELD: U.S. women’s basketball star Brittney Griner, who attended the verdict announcement Thursday in court in Russia,
was convicted of bringing marijuana with criminal intent into the country and sentenced to nine years in prison. A6
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Warner Bros. Discovery Inc.
is exploring launching a free,
ad-supported streaming ser-
vice, its chief executive said,
the latest effort by a stream-
ing giant to reach a broader
audience as the competition
for users intensifies.

The new company, the result

LONDON—Hannah Crosby
plans to move from Durham,
N.C., to London in a few
months. Flying there might
cost her well over $10,000.

That’s because she also
needs to relocate her two dogs,
Tess, a 10-year-old German
shepherd Plott hound mix, and

Trouble Flying With Your Dog?
Not for the Private-Jet Pet Set

i i i

Airport snarls lead strangers to charter
planes together; 10 dogs and two cats

Agatha, 2, whose lineage is less
certain. Commercial air travel
is so strained these days that
Ms. Crosby, a 31-year-old
nurse, plans to split the cost of
a chartered flight with a group
of strangers from the internet
who also are desperate to
bring their animal companions
into the U.K.
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BY DUSTIN VOLZ

SPORTS
Daniel Vogelbach adds
some needed heft to
the New York Mets’
playoff push. A12
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LONDON—The Bank of Eng-
land raised interest rates by
the most in more than 25
years on Thursday, even as it
predicted the U.K. economy
will fall into recession this
year, underscoring global cen-
tral banks’ urgency in fighting
a surge in inflation.

The rate increase—to 1.75%
from 1.25%—was the largest
since 1995 and the first half-
point increase since the bank
was granted independence in
1997. The move mirrors recent
rate increases by the Federal
Reserve and the European
Central Bank, reflecting fears
that the longer inflation is al-
lowed to persist, the harder it
will be to bring down.

The Bank of England offered
a particularly bleak outlook for
the U.K., saying the economy
was poised to enter a recession
that would last for five consec-
utive quarters starting in the
final three months of this year,
a downturn as long as the one
that followed the 2008 finan-
cial crisis but not as deep, the
bank said. It added that infla-
tion would continue to rise
well above its current four-de-
cade high and that household
income would fall sharply.

While the half-point in-
crease was expected, the dire
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China encircled Taiwan
with rocket and ballistic-mis-
sile fire while testing the dem-
ocratic self-governing island’s
defenses with navy ships and

warplanes, as Beijing pro-
tested a visit by U.S. House
Speaker Nancy Pelosi.

“The exercises have begun,”
China’s navy said on its offi-
cial social-media account

By Wenxin Fan and
Chun HanWong

in Hong Kong and Joyu
Wang in Taipei

shortly after midday Thursday.
The show of force in re-

sponse to Mrs. Pelosi’s visit to
Taiwan, which Beijing claims as
its own territory, disrupted
commercial air and sea traffic
and raised concerns about fur-
ther military escalations. Tai-
wan and the U.S. condemned
China’s moves, with the White
House saying the USS Ronald
Reagan aircraft carrier and its
accompanying ships would re-
main in the region “to monitor
the situation.”

The four-day exercises—
which included firing nearly a

dozen missiles—are taking
place in six zones delineated
by the Chinese military. Sev-
eral face Taiwan’s biggest
commercial ports and overlap
with what the island claims as
its territorial waters.

The zones effectively encir-
cle Taiwan in what amounts to
a temporary blockade as some
ship and air traffic is warned
away.

Chieh Chung, an associate
research fellow with Taiwan’s
National Policy Foundation, saw
the drills as a rehearsal of
China’s playbook for a confron-

tation over Taiwan. The proxim-
ity of the drills could erode the
buffer zone between the island
and the mainland and increas-
ing the risk of clashes, he said.

“When an incident happens,
a conflict is likely to break
out, even if both sides are not
expecting it,” he said.
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China Begins Live-Fire Drills,
Effectively Blockading Taiwan

Gun Trafficking
SurgesWithin U.S.
More firearms are being transported

illegally into states with tight restrictions

of Discovery’s merger with
AT&T Inc.’s WarnerMedia ear-
lier this year, will first focus on
a previously announced plan to
combine its two main stream-
ing services, HBO Max and Dis-
covery+, executives said during
a call with investors. The com-
bined subscription platform
will be rolled out starting in
the U.S. next summer, said JB

Perrette, the company’s CEO of
global streaming.

Once that service has been
launched, the company sees
potential for a free, ad-sup-
ported offering, Chief Execu-
tive David Zaslav said. That

PleaseturntopageA5

BY LILLIAN RIZZO

Warner Eyes Streaming With Ads

The biggest U.S. companies
keep stepping up their spend-
ing on capital projects, an en-
couraging signal to investors in
an uncertain economic climate.

Companies from Google
parent Alphabet Inc. to Gen-
eral Motors Co. to PepsiCo Inc.
are among those that have in-
creased spending on big-ticket
items, such as real estate,
equipment or technology, to
fuel growth. The investments
are generally intended to ex-
pand the companies’ fast-
growing operations or even

optimize their inventory in the
midst of a challenging busi-
ness environment, executives
say.

Capital expenditures among
companies in the S&P 500 have
been growing at a faster pace
than stock repurchases for the
first time since the first quar-
ter of 2021, according to data
analyzed by S&P Dow Jones In-
dices from the second-quarter
earnings season.

Based on results from
roughly three-quarters of the
companies in the index, capital
expenditures have risen 21%
from a year earlier to $165.5

billion, roughly in line with the
first quarter’s growth rate.
Meanwhile, share repurchases
have climbed 14% to $175.5 bil-
lion and dividends have in-
creased 14% to $140.6 billion.

The spending boom has of-
fered a leg of support to a
stock market that has been
buffeted by worries about
soaring inflation and the pace
of the Federal Reserve’s cam-
paign to raise interest rates.
The S&P 500 has slumped 13%
this year but has rebounded
13% from its low in mid-June.

“One reason that stocks ha-
PleaseturntopageA4

BY HANNAH MIAO

Companies’ Capital Spending
Ramps Up, Buoying Investors

 Drills hint at Beijing’s
strategy......................................... A7

 South Korean leader skips
Pelosi visit................................... A7

 Trip triggers frustration for
Chinese.......................................... A7

 ‘Top Gun,’ streaming boost
Paramount revenue................ B6

 French lawmakers approve
measure to fight inflation... A8

 Heard on the Street: Central
bankers’ No. 1 job.................. B12

Sinema Deal Moves Bill Forward

Democrats revised their climate and healthcare package, striking a
deal with centrist Sen. Kyrsten Sinema to scale back some
proposed tax provisions and add a new tax on stock buybacks. A4

BI
LL

CL
A
RK

/C
Q
RO

LL
CA

LL
/Z
U
M
A
PR

ES
S

CONTENTS
Arts in Review. A10-11
Business News.. B3,6
Crossword............... A11
Equities....................... B8
Heard on Street. B12
Mansion.............. M1-12

Markets..................... B11
Opinion.............. A13-15
Sports........................ A12
Technology............... B4
U.S. News............. A2-5
Weather................... A11
World News....... A6-8

s 2022 Dow Jones & Company, Inc.
All Rights Reserved

>

What’s
News

 China encircled Taiwan
with rocket and ballistic-
missile fire while testing
the democratic self-gov-
erning island’s defenses
with navy ships and war-
planes, as Beijing protested
a visit by Pelosi. A1, A7
 The Justice Department
has charged four current
and former Louisville,
Ky., police officers in con-
nection with the death of
Breonna Taylor. A3
 Alex Jones was ordered
by a jury to pay $4.1 million
to the parents of a 6-year-
old Sandy Hook victim in the
first of several trials seeking
damages for his public state-
ments suggesting the school
massacre was a hoax. A3
U.S. health officials de-
clared monkeypox a public-
health emergency as cases
continue to mount across
the country, a move aimed
at beefing up the federal re-
sponse to the outbreak. A3
Ukrainian forces struck a
railway bridge in the south-
ern Kherson region, the
Ukrainian military said, as it
seeks to cut Moscow’s sup-
ply lines in preparation for a
looming counteroffensive. A6
 The CIA’s killing of
Zawahiri has thrust al
Qaeda into a succession
contest that will test its
ties to its far-flung affili-
ates and could give Iran a
role in the outcome. A8
 Former Puerto Rico Gov.
Wanda Vázquez Garced
was charged with partici-
pating in a bribery scheme
to finance her 2020 guber-
natorial campaign, the Jus-
tice Department said. A4

The Bank of England
raised interest rates by

a half percentage point,
the most in more than 25
years, even as it predicted
the U.K. economy will fall
into recession this year. A1
Warner Bros. Discovery
is exploring launching a free,
ad-supported streaming
service, the latest effort by
a streaming giant to reach a
broader audience as compe-
tition for users intensifies. A1
 The biggest U.S. compa-
nies keep stepping up their
spending on capital proj-
ects, an encouraging signal
to investors in an uncer-
tain economic climate. A1
Musk accused Twitter of
fraud, saying it misrepre-
sented the condition of its
business and key metrics
about users before he agreed
to acquire the company. B1
Major U.S. stock indexes
ended mixed. The Nasdaq
gained 0.4%, while the S&P
500 and Dow lost 0.08%
and 0.3%, respectively. B11
Amgen agreed to pay $3.7
billion to acquire biotech
company ChemoCentryx. B1
Alibaba failed to post
revenue growth for the first
time since its 2014 listing. B1
 Goldman Sachs said
that the CFPB is investi-
gating business practices
at its credit-card unit. B10
 Toyota’s profit took a
hit from rising raw-material
costs and production cuts. B3
 Atlas Air said it agreed
to be bought by a consor-
tium of investors led by
Apollo in a deal with an eq-
uity value of $3.2 billion. B3
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Worker filings for unem-
ployment benefits rose last
week, holding close to the
highest level of the year as the
U.S. labor market showed sev-
eral signs of cooling.

Initial jobless claims, a
proxy for layoffs, increased
slightly to a seasonally ad-
justed 260,000 last week from
a downwardly revised 254,000
the prior week, the Labor De-
partment said Thursday. The
total is close to the 2022 peak
set earlier in July of 261,000
and above the 2019 prepan-
demic weekly average of
218,000, when the labor mar-
ket also was strong.

Continuing claims, a proxy
for the total number of people
receiving payments from state
unemployment programs, rose
by 48,000 to 1.4 million in the
week ended July 23. That was
the highest level since the
spring. Continuing claims are
reported with a one-week lag.

“The modest pickup in
claims suggests that turnover
may be increasing in weaker
firms that are struggling with
slowing growth,” Jefferies
economists Thomas Simons
and Aneta Markowska wrote
in a note.

They added that seasonal
adjustments could be playing a
role in elevated jobless claims.
Typical patterns have been
complicated by recent pan-
demic swings. Nonseasonally
adjusted jobless claims fell by
about 10,000 to 205,587 last
week.

U.S. economic growth has
slowed this year, with U.S.
gross domestic product con-
tracting in the first two quar-
ters of the year. Despite mount-
ing recession risks, businesses
have continued to hire as they
try to overcome a shortage of
available workers. But layoff
announcements and recent de-
clines in job openings show la-
bor demand is starting to cool.

The labor market remains
robust, if showing signs of
slowing momentum. Employ-
ers had 10.7 million job open-
ings in June, a decrease of
more than 600,000 from the
prior month, the Labor De-
partment reported Tuesday.
The level continued to exceed
the number of unemployed
Americans seeking work.

BY BRYAN MENA

Jobless
Claims
Stay Near
2022 Peak

Newfilings for jobless benefits

Note: Seasonally adjusted
Source: U.S. Employment and Training
Administration via St. Louis Fed
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fell 0.9% on an annualized ba-
sis in the second quarter, fol-
lowing a 1.6% drop in the first
quarter, the Commerce De-
partment said last week.
Trade contributed to the econ-
omy with exports jumping 18%
while imports increased 3.1%.

Economists say, however,
that trade’s contribution to
U.S. growth will likely wane as
economic woes continue to
deepen around the world,
cooling demand. The dollar’s
strength could also weigh on

U.S. NEWS

petroleum products, rose 6.5%
in June from a month earlier.
Also included in the category is
gold, whose exports rose by
more than $1 billion to nearly
$5 billion.

Higher oil prices have been a
boon for the energy industry,
with Exxon Mobil Corp., Chev-
ron Corp. and Shell PLC report-
ing a record in collective profits
in the second quarter.

Imports fell in June after ris-
ing slightly in May, a trend
economists expect to continue
in the coming months as U.S.
growth decelerates. While con-
sumers have continued to
spend at a steady pace even as
inflation cut into their purchas-
ing power, their sentiment has
deteriorated. A July survey of
consumer sentiment from the
University of Michigan showed
little change from June, when it
hit historic lows.

The labor market has also
shown several signs of cooling,
though businesses have con-
tinued to hire.

The International Monetary
Fund lowered its forecast for
U.S. economic growth for 2022
to 2.3% from its April forecast
for 3.7%. The U.S. economy
grew 5.7% in 2021.

U.S. gross domestic product

U.S. exports by making Ameri-
can products more expensive
overseas when measured in lo-
cal currencies.

“With the [Federal Reserve]
poised to move policy into re-
strictive territory in the com-
ing months, and inflation re-
maining elevated through
year-end, we expect the ongo-
ing slowdown in the economy
to further arrest trade flows in
the second half of 2022,” Ma-
hir Rasheed, U.S. economist for
Oxford Economics, a London
research firm, said in a note.

Oil prices rose sharply in the
first half of the year following
Russia’s invasion of Ukraine.
The price of Brent crude hit a
high of $123 a barrel in early
June, before retreating to be-
low $100 by early August.

During the first half of
2022, the U.S.’s petroleum-
product exports rose 79% in
value and 11% in volume.

Even though the U.S. re-
mained a net importer of crude
oil in 2021, higher domestic
production and increased ex-
ports lowered net oil imports in
2021 to the second-lowest an-
nual level since 1985, according
to the U.S. Energy Information
Administration. The U.S. is a
net exporter of natural gas.

Injecting further uncertainty
about international trade is the
escalation of tensions between
the U.S. and China over Taiwan,
the world’s predominant sup-
plier of advanced semiconduc-
tors, key materials for every-
thing from cellphones and autos
to military equipment. Protest-
ing a visit to Taiwan by House
Speaker Nancy Pelosi (D., Ca-
lif.), China on Thursday started
live-fire drills near Taiwan, rais-
ing concerns that they could
disrupt commercial shipping.

Meanwhile, the U.S.’s trade
deficit with China increased
17% from a month earlier to
$36.9 billion in June, as ex-
ports fell slightly while im-
ports rose 11% to $48.6 billion.

Despite the U.S.’s trade re-
strictions as part of sanctions
against Russia, goods continue
to flow between the two coun-
tries. During the first half of
this year, imports from Russia
totaled $11.2 billion, down 21%
from a year earlier. Exports
fell to $1.2 billion, a third of
the amount a year earlier. In
June, the U.S. imported goods
worth $661 million from Rus-
sia, led by iron and aluminum
products, fertilizers and crabs.

—Anthony DeBarros
contributed to this article.

The U.S. trade deficit nar-
rowed sharply in June to its
lowest level in six months as a
rise in shipments of energy
products pushed up exports,
while cooling consumer appe-
tite weighed on imports.

The trade gap in goods and
services shrank 6.2% in June
to $79.6 billion after seasonal
adjustment, the Commerce De-
partment said Thursday, down
from May’s revised deficit of
$84.9 billion. That marked the
first time the deficit has been
below $80 billion since De-
cember 2021.

Exports grew 1.7% to $261
billion, helped largely by higher
shipments of energy and food
products. Imports fell 0.3% to
$340 billion, reflecting sizable
declines in American purchases
of autos and food items.

International trade has been
a resilient spot for the U.S. as
broader economic growth
slowed and inflation soared.
The war in Ukraine has caused
countries to seek alternatives to
Russian energy, pushing up de-
mand and prices for U.S. energy
products. U.S. exports of indus-
trial supplies and materials,
which include natural gas and

BY YUKA HAYASHI

Trade Deficit Shrank 6.2% in June

Source: Census Bureau
Note: Seasonally adjusted, goods and services
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TheU.S. trade deficit
narrowed for the thirdmonth
in a row

year high of 5.81% in June.
Mortgage rates and other

measures of the cost of bor-
rowing tend to rise and fall
with expectations about the
trajectory of the economy. Re-
cently, fears that the U.S. is
heading into a downturn have
lowered expectations of the
pace of rate rises.

Until the past few weeks,
rising mortgage rates had been
a key factor driving up the cost
of home buying this year, add-
ing hundreds of dollars or
more to buyers’ monthly pay-
ments. That, on top of double-
digit home-price growth, has

helped drive buyers out of the
market in recent months. Sales
of previously owned homes fell
for a fifth straight month in
June, according to the most re-
cent data from the National
Association of Realtors.

Elevated mortgage rates are
one of the most direct effects
on consumers from the Federal
Reserve’s campaign to combat
inflation. The central bank
lifted its key policy rate by 0.75
percentage point last month,
its second straight increase of
that size, putting the bench-
mark policy rate in a range be-
tween 2.25% and 2.5%.

Those rates drive up bor-
rowing costs for both compa-
nies and everyday Americans,
making the cost of financing
big-ticket purchases more ex-
pensive. While the Fed’s inter-
est-rate increases are aimed in
part at capping recent surges
in the cost of housing, higher
mortgage rates make it un-
likely that prospective buyers
who are using mortgages will
get a bargain.

Mortgage rates are tied
closely to the 10-year U.S.
Treasury yield, which tends to
move in tandem with expecta-
tions for the Fed’s benchmark

rate. On Monday, the 10-year
yield slipped to its lowest level
since April. It rose Tuesday
and Wednesday.

Still, rapid changes in mort-
gage rates are likely to con-
tinue as economists debate
whether to be more concerned
about inflation or a recession.

“The high uncertainty sur-
rounding inflation and other
factors will likely cause rates
to remain variable, especially
as the Federal Reserve at-
tempts to navigate the current
economic environment,” said
Sam Khater, Freddie Mac’s
chief economist.

Mortgage rates dropped to
their lowest level since April,
offering a reprieve to prospec-
tive home buyers who have
been hit this year with higher
rates and surging prices.

The average rate on a 30-
year fixed-rate mortgage is
4.99% this week, down from
5.30% a week earlier, according
to a survey by mortgage giant
Freddie Mac published Thurs-
day. Though rates remain well
above their levels from a year
ago, they have fallen swiftly in
recent weeks from their 13-

BY BEN EISEN

Average 30-Year Fixed Mortgage Falls to 4.99%
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Hubei Xingji Shidai Tech-
nology Co. is owned by Eric
Li, the founder of Chinese auto
maker Zhejiang Geely Hold-
ing Group. A July 5 Business
News article about Xingji
Technology’s acquisition of a
stake in Chinese smartphone
maker Meizu Technology Co.
incorrectly said Xingji Tech-
nology is a subsidiary of the

auto maker.

The “Ask Ariely” column
in the July 23 Review section
incorrectly attributed to doc-
tor and medical writer Jerome
Groopman a statement that “it
is often better for doctors not
to like their patients,” based
on a misinterpretation of his
writing.

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

CORRECTIONS AMPLIFICATIONS
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DALLAS

Conservatives Cheer
Hungary’s Leader

Hungary’s autocratic Prime
Minister Viktor Orban urged
cheering American conservatives
on Thursday to “take back the
institutions,” stick to hard-line
stances on gay rights and immi-
gration and fight for the next
U.S. presidential election.

The cheers and standing ova-
tions at the Conservative Political
Action Conference for the far-
right prime minister, who has
been criticized for undermining
his own country’s democratic in-
stitutions, demonstrated the
growing embrace between Mr.
Orban and Republicans in the U.S.

In a speech he titled “How
We Fight,” Mr. Orban told the
crowd gathered in a Dallas con-
vention ballroom to focus now
on the 2024 election. “Victory
will never be found by taking
the path of least resistance,” he
said during one of the keynote
slots of the three-day CPAC
event. “We must take back the
institutions in Washington and
Brussels. We must find friends
and allies in one another.”

His entrance drew a bigger
welcome than Texas Republican
Gov. Greg Abbott received mo-
ments earlier on the same
stage. From there, the cheers
continued as Mr. Orban weaved
through attacks on LGBTQ
rights, boasted about reducing
abortions in Hungary and cele-
brated hard-line immigration
measures back home.

White House National Secu-
rity Council spokesman John
Kirby said Thursday that Presi-
dent Biden had no plans to
speak with Mr. Orban while he is
in the U.S.

—Associated Press

PENTAGON

New Policy Set After
Phone Data Wiped

The Pentagon said it would
take new steps to save texts
from government phones, after
the department said it had wiped
the phones of departing Trump
administration officials, including
from around the time of the Jan.
6, 2021, attack on the U.S. Capitol.

The changes come after the
Pentagon and Department of
Homeland Security faced scrutiny
over their handling of text mes-
sages amid inspector general and
congressional investigations into

the Capitol attack.
Deputy Secretary of Defense

Kathleen Hicks issued a memo
that reminds officials they must
retain text messages that qualify
as federal records, the Pentagon
said Thursday.

From now on, data on govern-
ment phones must be saved after
employees return the devices to
the department, the memo said.

—Alexa Corse

MISSOURI

Heavy Rains Drench
St. Louis Area Again

More than 4 inches of rain hit
parts of the St. Louis area
Wednesday night and into
Thursday morning, after record
rainfall pounded the city last
week and led to heavy flooding.

St. Louis Lambert Interna-
tional Airport had 4.46 inches of
rain overnight through Thursday
at around 7 a.m. local time, ac-
cording to Bob Oravec, lead fore-
caster for the National Weather
Service in College Park, Md.

The rain comes after the city
recorded more than 9 inches of
rain in one day’s time, topping
the city’s previous 24-hour rain-
fall record. The flooding caused
one death.

—Allison Prang

INDIANA

Police Revise Account
Of Walorski Crash

Police changed their descrip-
tion of the crash that killed Indi-
ana U.S. Rep. Jackie Walorski,
saying Thursday that it was the
SUV in which she was a passen-
ger that crossed a state high-
way’s centerline and caused the
head-on collision.

Ms. Walorski and two mem-
bers of her congressional staff
died in the Wednesday afternoon
crash in northern Indiana, along
with the woman driving the other
vehicle, the Elkhart County Sher-
iff’s Office said.

The department’s initial ac-
count was that the car driven by
Edith Schmucker, 56, of Nap-
panee, Ind., crossed into the SUV’s
path. But the office released a
statement Thursday saying inves-
tigators had talked with wit-
nesses and viewed video evidence
that their preliminary determina-
tion of which direction the vehi-
cles were traveling was incorrect.

Investigators determined that
the SUV driven by Zachery Potts,
27, of Mishawaka, Ind., crossed
the centerline for unknown rea-
sons in a rural area near the
town of Wakarusa. Mr. Potts
was Ms. Walorski’s district direc-

tor and the Republican chairman
for northern Indiana’s St. Joseph
County. Also killed was Emma
Thomson, 28, of Washington,
D.C., who was Ms. Walorski’s
communications director.

—Associated Press

CALIFORNIA

Crews Make Progress
On McKinney Fire

California firefighters made
gains against the state’s deadliest
and largest wildfire of the year,
but forecasters warned Thursday
that spiking temperatures and
plunging humidity levels could cre-

ate conditions for further growth.
After five days of no contain-

ment, the McKinney Fire in Siski-
you County near the Oregon bor-
der was 10% surrounded by
Wednesday evening. Bulldozers
and hand crews were making
progress carving firebreaks around
much of the rest of the blaze, fire
officials said.

The fire didn’t advance much at
midweek, following several days of
brief but heavy rain from thunder-
storms that provided cloudy,
damper weather. But as the clouds
clear and humidity levels drops in
the coming days, the fire could
roar again, authorities warned.

—Associated Press

Viktor Orban, prime minister of Hungary, spoke Thursday at the Conservative Political Action Conference in Dallas.
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Mathews, who represented Mr.
Hankison in the state case.

Louisville Metro Police De-
partment Chief Erika Shields
on Thursday began termina-
tion procedures for Mr. Meany,
a sergeant, and Ms. Goodlett,
an officer. Messrs. Hankison
and Jaynes had been fired pre-
viously. “It is critical that any
illegal or inappropriate actions
by law enforcement be ad-
dressed comprehensively in
order to continue our efforts
to build police-community
trust,” the department said.

The indictments come as
the Biden administration has
sought to overhaul local police
departments with an emphasis
on civil-rights enforcement.
The Justice Department last
year also launched a civil-
rights investigation into the
conduct of the Louisville
Metro Police Department more
broadly, one of several so-
called pattern-or-practice
probes the Biden administra-
tion is conducting.

In the case against the offi-
cers, prosecutors said their
crimes began before the
deadly raid, when Mr. Jaynes,
40, and Mr. Meany, 35, drafted
a warrant seeking to search
Ms. Taylor’s home, knowing it
lacked probable cause and
contained “stale information”
and omissions, according to
charging documents. It was
one of five search warrants
obtained by detectives who
were investigating drug traf-
ficking, officials said.

While seeking the warrant,
police falsely said a drug sus-
pect had been receiving pack-
ages at Ms. Taylor’s apartment.

Prosecutors allege Messrs.
Jaynes and Meany would have
known their flawed warrant
would have been executed by
armed officers who weren’t in-
volved in drafting it, creating
a potentially dangerous situa-
tion for anyone inside Ms.
Taylor’s home.

Ms. Goodlett was charged
with conspiracy for what pros-
ecutors said was her work
with Mr. Jaynes to falsify the
warrant and cover it up.

During the raid, prosecutors
said, Mr. Hankison allegedly
used excessive force when he
fired through Ms. Taylor’s patio
door. Prosecutors said he also
deprived her neighbors of their
rights, as several of his bullets
traveled through Ms. Taylor’s
wall and into a next-door unit.

An indictment says Mr.
Jaynes later conspired with
another detective to cover up
the false warrant, meeting in a
parking garage so they could
“get on the same page because
they both could go down for
putting false information” in
the warrant request.

The officers are charged
with crimes including civil-
rights offenses, unconstitu-
tional use of force, obstruction
and conspiracy.

—Zusha Elinson
contributed to this article.

The Justice Department
charged four current and former
Louisville, Ky., police officers in
connection with the death of
Breonna Taylor, more than two
years after she was shot in her
home during a botched raid, a
case that contributed to nation-
wide protests over racial injus-
tice and policing.

Federal prosecutors accused
the officers of several crimes,
including lying to obtain the
warrant that was used to
search Ms. Taylor’s home and
then staging a coverup.

“The defendants knew their
actions and falsifying the affi-
davit could create a dangerous
situation, and we allege these
unlawful acts resulted in Ms.
Taylor’s death,” Attorney Gen-
eral Merrick Garland said in
announcing the charges
against Joshua Jaynes, Brett
Hankison, Kelly Goodlett and
Kyle Meany. “Breonna Taylor
should be alive today.”

Ms. Taylor, a 26-year-old
emergency-medical technician
in Kentucky’s largest city, was
asleep with her boyfriend in
March 2020 when police, who
had secured a no-knock war-
rant to search her home in
connection with a drug case,
forced entry into her apart-
ment. Ms. Taylor’s boyfriend,
who has said he thought the
officers were intruders, shot
at them. Three Louisville offi-
cers, including Mr. Hankison,
responded by firing more than
30 bullets. At least six hit Ms.
Taylor, one of them fatally, of-
ficials have said.

Ms. Taylor’s death helped
inspire the nationwide racial-
justice protests that erupted
in the summer of 2020 after
George Floyd was killed by
Minneapolis police in May.

Mr. Garland said he spoke
with Ms. Taylor’s relatives
earlier Thursday.

“Today was a huge step to-
ward justice,” attorneys for
Ms. Taylor’s family said in a
statement.

Messrs. Jaynes and Meany
pleaded not guilty during their
first court appearances on
Thursday. Lawyers for the offi-
cers couldn’t be reached to
comment. An attorney for Ms.
Goodlett couldn’t be located.

Mr. Hankison was acquitted
in March of three state counts
of wanton endangerment con-
nected to the raid.

“I can guarantee you that
he will be contesting [the
new] charges as vigorously as
he did in Kentucky,” said Stew

BY SADIE GURMAN

U.S. Charges
Four Officers
In Taylor Case

have now signed agreements
with the CDC to provide mon-
keypox-vaccine data that the
agency currently lacks, and the
emergency declaration would

U.S. health officials de-
clared monkeypox a public-
health emergency, as cases
continue to mount across the
country, a move aimed at beef-

ing up the federal response to
the outbreak and speeding up
distribution of a vaccine.

The national emergency
comes amid criticism of the
federal government’s response,
and as the U.S. caseload for
confirmed or suspected mon-
keypox cases surpassed 6,600,
according to Centers for Dis-
ease Control and Prevention
data. The U.S. has the highest
known case count globally.

The World Health Organiza-
tion declared monkeypox a
public-health emergency of in-
ternational concern on July 23,
and New York, California and

By Dominique
Mosbergen,

Stephanie Armour
and Liz EssleyWhyte

High temperatures in the
Northeast and central U.S. left
residents sweltering Thursday.

The National Weather Service
issued heat advisories across
the Northeast and mid-Atlantic
coast, and said temperatures in
the regions would be at least 10
degrees higher than average for
this time of year.

Record highs in the upper 90s
on Thursday afternoon would be
less intense by Friday and Satur-

day, the weather service said.
Heat advisories were also in

effect for parts of Texas, Okla-
homa and Kansas, with highs in
the upper 90s and 100s forecast
across parts of the central plains.

In eastern Kentucky, a heat ad-
visory was in effect until Thurs-
day evening because of high hu-
midity. Heat index values were
forecast to peak at between 95
and 100 degrees, the National
Weather Service’s Jackson, Ky., of-

fice said. Power outages because
of last week’s flooding mean that
“residents and first responders
are particularly vulnerable to high
heat index values through this
evening,” the service warned.

Boston broke a record set in
1928 with a temperature of 97
degrees Thursday, the weather
service said on social media.

High heat continued across
swaths of the central plains
Thursday, with portions of Okla-

homa and northern Texas seeing
heat index values of between
100 and 110 degrees.

Lawton, Okla., has reported
39 days this year with highs of
100 degrees or more, while
Oklahoma City has seen 20 days
and Wichita Falls, Texas, has
seen 47, the service said.

Above, people cooled off at
Wissahickon Valley Park in Phila-
delphia.

—Lauryn Azu

Heat Wave Bakes East Coast, Central U.S.

M
A
RK

M
A
KE

LA
/G

ET
TY

IM
A
G
ES

Illinois have also declared their
own states of emergency.

“We’re prepared to take our
response to the next level,”
Health and Human Services
Secretary Xavier Becerra said
at a briefing Thursday.

The public-health emergency
would ramp up coordination
across federal agencies, in-
crease communication with
states and localities and help
the administration develop new
strategies to distribute vac-
cines and treatments, said Rob-
ert Fenton, the White House’s
national monkeypox response
coordinator. It will also make it
easier for public-health agen-
cies to get information from
various jurisdictions. Mr. Fen-
ton said testing capacity has
expanded from 6,000 tests a
week to 80,000 tests a week.

“We do expect cases will con-
tinue to rise as we have more
access to testing,” said CDC Di-
rector Rochelle Walensky.

More than 50 jurisdictions

enable the agency to put more
boots on the ground to help
with outreach, said Dr. Walen-
sky. The federal government
also plans to provide more
technical assistance to states
and localities on messaging
strategies and contact tracing,
said Demetre Daskalakis, the
White House’s deputy coordi-
nator for monkeypox response.

The declaration also raises
awareness about monkeypox
and encourages more doctors
to test for it, Dr. Walensky said.

To expand access to the
vaccine, Food and Drug Ad-
ministration Commissioner
Robert Califf said the agency
is considering allowing provid-
ers to extract five separate
doses from an existing single-
dose vial, a strategy known as
dose sparing. Each one-fifth
dose would be injected intra-
dermally, or shallowly into the
skin. He said that the injection
method wasn’t unusual and
that the overall safety and ef-

ficacy of the vaccine wasn’t
expected to be compromised.

“We’ve been exploring all sci-
entifically feasible options, and
we believe this could be a prom-
ising approach,” Dr. Califf said.

There is only one FDA-ap-
proved vaccine for monkey-
pox. Known as Jynneos, the
vaccine is supplied by a single
company, Copenhagen-based
Bavarian Nordic A/S.

As the outbreak has grown,
demand for the vaccine has far
outstripped availability. In cit-
ies such as New York, Chicago
and San Francisco, thousands
of people are on wait lists for
the shots, healthcare providers
say. The administration has
been criticized for not acting
quickly enough at the start of
the outbreak to stock up on
available vaccines.

The federal government
said it has allocated 1.1 million
vaccine doses and has shipped
more than 600,000 doses to
local and state partners. An

additional 150,000 doses are
expected in September, with
additional doses anticipated to
arrive later in the year, federal
officials said.

Vaccinations will be focused
on people most at risk of infec-
tion with monkeypox, federal
officials said. Cases so far have
been heavily concentrated
among men who have sex with
men. Infectious-disease experts
say the viral disease, which
was discovered in 1958 in re-
search monkeys, requires close
contact to spread and is likely
exploiting social and sexual
networks among these men.

Dr. Peter Chin-Hong, a pro-
fessor of medicine at the Uni-
versity of California, San Fran-
cisco, said most cases in the U.S.
have been mild, though moder-
ate and severe cases have been
reported. Some patients have
suffered from high fevers and
excruciating pain. The quaran-
tine period for those sickened
can be up to a month or more.

Monkeypox Is Declared a Public-Health Emergency in the U.S.

‘Breonna Taylor should be alive
today,’ Attorney General
Merrick Garland said.
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AUSTIN, Texas—Alex Jones
was ordered by a jury to pay
$4.1 million to the parents of
a 6-year-old boy killed in the
Sandy Hook school shooting in
the first of several trials seek-
ing damages for his repeated
public statements suggesting
the massacre was a hoax.

The award granted to the
parents on Thursday was for
what are known as actual
damages, for the harm suf-
fered directly by the parents
of the murdered child.

Lawyers for the plaintiffs
had asked for $150 million.
The jury will continue to hear
evidence Friday on whether to
award further punitive dam-
ages, for what the judge in the
case earlier termed Mr. Jones’
“outrageous” conduct sur-
rounding the shooting.

The total amount awarded
against Mr. Jones in his Austin
hometown could imperil the
popular broadcaster and his
Infowars empire, which has
sought bankruptcy protection.
In testimony this week, Mr.
Jones was visibly agitated, in-
terrupting one of the parents
on the stand and claiming to
be the victim himself of a
wider conspiracy.

Mr. Jones and others at In-
fowars regularly said on air
that the 2012 shooting in
Newtown, Conn., which killed
20 first-graders and six adults,
was staged by actors as part
of a wide plot to promote gun
control, among other left-lean-
ing aims.

This week, he said under
oath that he believed the
shooting was “100% real.”

Last year, Mr. Jones made
the unusual decision not to
mount defenses in a string of
defamation lawsuits filed by
victims’ families, which led to
a series of default judgments
in favor of plaintiffs. Damages
have yet to be determined in
the other suits.

The trial was the first op-
portunity for Neil Heslin and
Scarlett Lewis, parents of
murdered student Jesse Lewis,
to face Mr. Jones in public.
Ms. Lewis addressed Mr. Jones

directly during much of her
time on the stand.

“You are spreading lies and
fear and falsehoods and de-
ception and untruths. There is
a truth, and I believe that you
know it,” Ms. Lewis said dur-
ing her testimony. “It seems
incredible that we have to im-
plore you—to punish you—to
get you to stop lying.”

The damages award capped
off a lurid week-and-a-half
trial in which Mr. Jones and
his lawyer sparred with the
plaintiffs and were repeatedly
admonished by the judge for
breaking the rules of the
court. Mr. Jones skipped court

for some days of the trial and
instead went on his talk radio
show to criticize the proceed-
ings and cast himself as the
true victim. At one point, he
suggested without evidence
that the judge was linked to
child abusers.

Mr. Jones’s attorney, An-
dino Reynal, made headlines
of his own when he gave the
middle finger to opposing
counsel in the courtroom.

On Wednesday, during the
final moments of Mr. Jones’s
cross examination, the plain-
tiff’s attorney announced that
Mr. Jones’s legal team had ac-
cidentally shared cellphone re-
cords that the noted conspir-
acy theorist had sworn under
oath didn’t exist, raising the
specter of perjury.

The judge in the case, Maya
Guerra Gamble, has said that
after the verdict she will con-
sider imposing additional pun-
ishment against Mr. Jones and
his attorney for their court-
room conduct.

The plaintiffs asked for at
least $150 million in damages,
which they said amounted to
$1 for each of the 75 million
Americans whom surveys indi-
cate believe that the Sandy
Hook shooting was a hoax, and
$75 million for damage in-
flicted on the victim’s family,
including death threats.

Mr. Jones’s attorneys ar-
gued that his Sandy Hook pro-
gramming represented just a
fraction of his overall com-
mentary over the years, and
that it couldn't be directly
linked to the harm imposed on
Mr. Heslin and Ms. Lewis. Mr.

Jones cast his yearslong dia-
tribes on the school shooting
as merely part of encouraging
listeners to be skeptical of of-
ficial narratives.

“I never intentionally tried
to hurt you,” Mr. Jones testi-
fied, addressing the plaintiffs.
“I never even said your name
until this case came to court. I
didn’t even really know who
you were.”

Mr. Jones, in his testimony,
said he would be unable to pay
any significant damages
award.

Infowars’ parent, Free
Speech Systems LLC, filed
bankruptcy last week—the
second time the platform has
attempted to enter chapter 11
in recent months.

Lawyers for Sandy Hook
families have accused Mr.
Jones of diverting money to
protect the business from po-
tential judgments, an accusa-
tion that Mr. Jones’s lawyer
denies.

Mr. Jones and his business
have spent more than $15 mil-
lion on the Sandy Hook law-
suits, according to filings last
week. Documents submitted to
the bankruptcy court show
that Infowars’ owners have
drawn more than $62 million
out of the business since the
start of 2021. An accountant
hired by Infowars’ parent tes-
tified on Wednesday in bank-
ruptcy court that, despite the
filings, those draws were
taken over 14 years, most were
taken before the defamation
suits were filed and roughly
half the draws were used to
pay taxes.

BY ROB COPELAND
AND JONATHAN RANDLES

Alex Jones Ordered to Pay Parents
Of Sandy Hook Victim $4.1 Million

Watch a Video
Scan this code
for a video on
the charges
announced by
Garland.

The jury will hear
evidence on whether
to award punitive
damages.

Total number of confirmed
U.S. monkeypox cases

*Includes one Florida case diagnosed in the U.K.
Note: Through Aug. 3
Source: Centers for Disease Control and
Prevention
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Sen. Kyrsten Sinema reached a deal with fellow Democrats to pare
back some tax provisions in the climate and healthcare package.

A
L
D
RA

G
O
/B

LO
O
M
BE

RG
N
EW

S

tax-policy ambitions, forcing
the party to abandon plans
such as an increase in the cor-
porate tax rate in negotiations
last year, and some lawmakers
had worried she wouldn’t sup-
port this deal.

Democrats have tried for
more than a year to reach an
agreement on a party-line eco-
nomic package, struggling to
bring together the party’s pro-
gressives like Sen. Bernie Sand-
ers (I., Vt.) and centrists like
Ms. Sinema and Mr. Manchin.

—Siobhan Hughes, Richard
Rubin and Julie Bykowicz
contributed to this article.

Former Puerto Rico Gov.
Wanda Vázquez Garced was
arrested Thursday and charged
with participating in a bribery
scheme to finance her 2020
gubernatorial campaign, the
Justice Department said.

Ms. Vázquez Garced was
sworn in as governor in Au-
gust 2019, after a scandal in-
volving the former governor
and a constitutional crisis
over who would succeed him.
She had previously served as
the territory’s justice secre-
tary and was governor until
the start of 2021.

The scheme detailed Thurs-
day is “yet another example of
allegations of corporate cor-
ruption aimed at elected offi-
cials in the United States,” said
Corey Amundson, chief of the
public integrity section for the
Justice Department. “This is a
disturbing national trend that
is not limited to Puerto Rico.”

Ignacio Fernandez Lahon-
grais, a lawyer for Ms. Vázquez
Garced, said the former gover-
nor was innocent. “She is un-
equivocally, absolutely and to-
tally innocent of all the
charges against her,” he said.

The alleged bribery scheme
took place from December
2019 through June 2020 and
involved bank executives, a
former Federal Bureau of In-
vestigation agent and a politi-
cal consultant, according to
the Justice Department.

The executives, Julio Mar-
tin Herrera Velutini and Fran-
ces Diaz, are the owner and
president of an international
bank that operates in San
Juan, the Justice Department
said. The bank was the subject
of an examination by Puerto
Rico’s Office of the Commis-
sioner of Financial Institutions
starting in 2019, according to
the Justice Department.

Mr. Herrera Velutini and his
consultant Mark Rossini, a for-
mer FBI special agent, allegedly
promised to fund Ms. Vázquez
Garced’s campaign as long as
she fired the commissioner of
the financial regulator and al-
lowed Mr. Herrera Velutini to
pick the replacement.

The men allegedly paid
more than $300,000 to politi-
cal consultants to support her
campaign, the Justice Depart-
ment said. Ms. Vázquez Garced
then took action to demand the
commissioner’s resignation and
to appoint a person “personally
selected by Herrera Velutini,”
according to the department.

Attempts to reach Messrs.
Herrera Velutini and Rossini
were unsuccessful.

Mr. Diaz, the bank presi-
dent, earlier this year pleaded
guilty to conspiring with Mr.
Herrera Velutini to bribe Ms.
Vázquez Garced’s successor.

BY ALLISON PRANG

Former
Governor
Arrested
On Bribery
Charges

a year before. Chief Financial
Officer Paul Jacobson, on GM’s
earnings call, highlighted the
auto maker’s push to expand
its electric-vehicle fleet. “The
investments we have made in
these vehicles over the last
couple of years…provide a
strong bridge to our all-electric
future,” he said.

PepsiCo finance chief Hugh
Johnston pointed to digital in-
vestments to ensure stores are
stocked with appropriate in-
ventory as the beverage-and-
snack company reported $1.5
billion in capital spending in
the 24 weeks ended in mid-
June, up from $1.3 billion dur-
ing that period a year prior.

“If we have a series of earn-
ings here where capital expen-
ditures continue to be quite
strong and companies are will-
ing to spend that capital, that

means they’re giving a pretty
optimistic outlook for their
business,” said Victoria Fer-
nandez, chief market strate-
gist and portfolio manager at
Crossmark Global Investments.

Some of the growth in capi-
tal spending can be attributed
to a restart in typical behavior
after companies chose to stock-
pile cash during the depths of
the Covid-19 pandemic.

Companies in the S&P 500
held about $1.667 trillion in
cash and equivalents on their
balance sheets at the end of
the first quarter, down from
$1.797 trillion at the end of
2021, according to S&P Dow
Jones Indices. That figure ex-
cludes the financial, real-es-
tate, utilities and transporta-
tion sectors because those
companies normally maintain
high cash reserves.

ven’t absolutely fallen off a
cliff right now is because of
that increased capex,” said
Ben Silverman, director of re-
search at investment research
firm VerityData. “There’s sig-
naling from the executive suite
that they’re comfortable
spending money instead of
hoarding cash.”

The latest round of corpo-
rate earnings reports have of-
fered conflicting views about
the economy’s trajectory and
whether a recession is on the
horizon. Inflationary pressures
have driven up the costs of ev-
erything from food to fuel and
raw materials, weighing on
corporate profit and weaken-
ing consumers’ buying power.

Investors continue to parse
mixed data about the health of
the economy. Gross domestic
product has contracted for
two straight quarters, a com-
mon definition of a recession.
Still, job gains remain strong,
and the unemployment rate is

ContinuedfromPageOne

WASHINGTON—Democrats
revised their climate and
healthcare package, striking a
deal with centrist Sen. Kyrsten
Sinema to scale back some tax
provisions in the plan and add
in a new tax on stock buybacks
to try to win her support.

In a brief statement Thurs-
day night, Ms. Sinema (D.,
Ariz.) said she would “move
forward” with the legislation
after a review of its provisions
by the Senate’s nonpartisan
parliamentarian. While Ms.
Sinema didn’t outright back the
plan, Senate Majority Leader
Chuck Schumer (D., N.Y.) said in
his own statement that he be-
lieved the changes would keep
the bill on track in the Senate,
which is divided 50-50 between
the two parties, in the face of
united Republican opposition.

“I am pleased to report that
we have reached an agreement
on the Inflation Reduction Act
that I believe will receive the
support of the entire Senate
Democratic conference,” he said.

Under the changes negoti-
ated with Ms. Sinema, Demo-

(R., Miss.) tweeted that the
“so-called ‘Inflation Reduction
Act’ would do little to help
our current crisis. Instead, it
would reduce bottom lines for
job creators and hike taxes
for Americans across the
spectrum.”

Ms. Sinema’s statement
broke her near-silence since
Messrs. Manchin and Schumer
first announced an agreement
on a climate and tax package
last week, giving Democrats
hope that they will weather the
final challenges in the process.

Ms. Sinema has repeatedly
sought to reshape Democrats’

U.S. NEWS

crats will pare back elements
of a 15% minimum tax on large,
profitable corporations and
drop a proposed tax increase
on carried-interest income, ac-
cording to people familiar with
the agreement. Democrats will
add a 1% tax on stock buybacks
to the legislation, as the party
aims to still reduce the deficit

by about $300 billion in the
legislation, according to these
people.

Whether Ms. Sinema will
support the tax increases in the
legislation has been among the
biggest questions facing Demo-
crats in their effort to turn a
sudden agreement with an-
other critical centrist, Sen. Joe
Manchin of West Virginia, into
law. The legislation would
spend roughly $430 billion on

climate and healthcare pro-
grams over a decade.

In her statement, Ms.
Sinema said Democrats had
changed the legislation to “pro-
tect advanced manufacturing
and boost our clean energy
economy.” Manufacturers had
raised concerns that the origi-
nal corporate minimum tax
proposal would negatively im-
pact their businesses by defer-
ring or denying the benefit of
accelerated depreciation.

The changed deal would pre-
serve the benefit of accelerated
depreciation for at least some
manufacturers, according to
people familiar with the deal.

Mr. Schumer said earlier
Thursday that the Senate would
take an initial procedural vote
on the package on Saturday af-
ternoon, setting in motion a se-
ries of votes that could wrap up
within days. If the bill passes
the Senate, the House would
have to approve it to send it to
President Biden’s desk.

“Tonight, we’ve taken an-
other critical step toward re-
ducing inflation and the cost of
living for America’s families,”
Mr. Biden said about the agree-

ment with Ms. Sinema.
With Ms. Sinema’s show of

support for the bill, Democrats
will still have to navigate a final
set of hurdles before they can
pass the legislation through the
Senate.

Those include the parlia-
mentarians’ review of whether
the bill’s provisions comply
with the rules of reconciliation,
the special legislative process
Democrats are using to pass
the bill without GOP support.
Under reconciliation, proposals
related to the budget can ad-
vance with a simple majority,
rather than the 60 votes typi-
cally required.

Republicans will also have
the opportunity to try to com-
plicate the bill’s passage by of-
fering a barrage of amend-
ments to the legislation during
a special, marathon process
this weekend. Republican sena-
tors are set to unanimously op-
pose the legislation, which they
argue will endanger economic
growth and do little to fight in-
flation as the U.S. threatens to
enter a recession.

After the revised deal was
announced, Sen. Roger Wicker

BY ANDREW DUEHREN

Democrats, Sinema Agree
To Move Forward on Bill

minerals, including lithium,
nickel and cobalt, is done in
China, according to research
firm Benchmark Mineral Intel-
ligence.

Most electric-vehicle mod-
els on the market today
wouldn’t qualify for the EV tax
credit as drafted because they
have too much battery content
sourced outside North Amer-
ica, the industry lobbyists say.

Instead, GM, Ford Motor
Co. and other car companies

are asking for a longer time-
line to reach the requirements,
and to expand the number of
countries from which minerals
can be sourced, according to
people familiar with their lob-
bying efforts.

Tesla has been investing in
a battery supply chain for lon-
ger than traditional auto mak-
ers. Still, its vehicles likely
wouldn’t qualify for tax credits
under the proposed rules, peo-
ple familiar with the company

said. The company didn’t reply
to a request to comment.

Many car manufacturers
have said they support the
broad goal of developing a do-
mestic battery-supply base
and continue to review the
specific measures in the legis-
lation.

“We totally support the no-
tion that we have to build
supply chains within North
America. But that won’t hap-
pen overnight,” said John

Bozzella, head of the Alliance
for Automotive Innovation,
which represents major car
companies.

The new eligibility restric-
tions for the electric-vehicle
tax credit are intended to prod
auto and battery manufactur-
ers to build out more of a sup-
ply base in the region, rather
than rely on China for these
critical automotive parts.

Car companies and battery
manufacturers are in the early
stages of developing a North
American supply base for elec-
tric-vehicle batteries, includ-
ing billions of dollars ear-
marked for battery-cell
factories in the U.S.

But most projects are years
away from coming online.
Tesla operates a large facility
in Nevada, and GM is opening
a battery-cell facility with
joint-venture partner LG En-
ergy Solution in Ohio in com-
ing weeks.

The battery-material
thresholds are even more diffi-
cult because the processing of
minerals such as lithium and
manganese is so concentrated
in China that it could take
years of investment in North
America before those could be
met, auto-industry and elec-
tric-vehicle lobbyists say.

The bill through 2023
would require 40% of the bat-
tery minerals for electric vehi-
cles to be mined and pro-
cessed in the U.S. or partner
countries or recycled in North
America, rising to 80% after
2026. The target for North
American battery-component
manufacturing and assembly
would rise from 50% to 100%
after 2028.

—Natalie Andrews
contributed to this article.

Major auto makers are
pressing lawmakers to ease a
proposed battery-sourcing re-
quirement for electric-vehicle
tax breaks, saying that few, if
any, plug-in models on sale to-
day would qualify.

The Senate climate package
proposed last week would ex-
tend until 2032 a current
$7,500 tax credit for electric-
vehicle purchases, a consumer
incentive that has been in
place for more than a decade.

The bill would enhance the
electric-vehicle tax credit in
some ways, including making
vehicles produced by General
Motors Co., Tesla Inc. and
Toyota Motor Corp. eligible
for the subsidy again.

But the proposal would
stiffen the requirements for an
electric vehicle to qualify. Only
U.S.-built vehicles would be el-
igible. It also pushes car com-
panies to bring more manufac-
turing to North America,
including setting minimum
thresholds for the value of
battery components that must
be manufactured or assembled
in the region. Essentially any
EVs with battery components
made or processed in China
would be ineligible for the
subsidy.

These thresholds also tar-
get crucial battery materials,
such as lithium and nickel, re-
quiring a certain percentage to
be sourced domestically or
from the U.S.’s free-trade part-
ners.

Car-industry lobbyists say
meeting the new requirements
on batteries could take years
to achieve. The majority of
processing for major battery

BY MIKE COLIAS
AND JENNIFER HILLER

Car Makers Seek Easier Path on EV Tax Credit
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While the rawmaterials used to produce lithium-ion batteries aremined across theworld,
China dominates the latter stages of the supply chain.

The Power Behind Battery Supplies

holding steady. Investors are
awaiting the latest reading on
the labor market with July’s
jobs report due on Friday.

Meanwhile, Wall Street sen-
timent hit its lowest level in
more than five years in July,
according to Bank of America’s
latest reading of sell-side
strategists released this week.
Extreme bearish sentiment is
often a contrarian signal for a
potential rally, the bank’s ana-
lysts said.

Companies in the informa-
tion-technology, communica-
tions-services and industrials
sectors have been the biggest
contributors to capital-expen-
diture growth, according to a
Bank of America analysis.

Alphabet, for one, reported
last week that its second-quar-
ter capital spending rose to $6.8
billion, up from $5.5 billion a
year prior. The company said it
is spending on technical infra-
structure, particularly servers.

“With an uncertain global
economic outlook, our strategy
to invest in deep technology
and computer science to build
helpful products for the long
term is the right one,” Chief
Executive Sundar Pichai said
on the company’s earnings call.

Likewise, GM’s capital
spending climbed to $2.1 bil-
lion in the second quarter from
$1.5 billion in the same period

Other companies are spend-
ing to bring production to the
U.S. to stem supply-chain chal-
lenges that have led to ship-
ping delays and shortages of
key products such as chips.
Mentions of “reshoring” dur-
ing earnings conference calls
have skyrocketed in 2022, ac-
cording to Bank of America.

“That’s going to be a lon-
ger-term theme that reflects
the reality that there’s a com-
pelling opportunity to…manu-
facture and build in America,”
said Rajesh Nakadi, head of in-
vestments at BNY Mellon
Wealth Management Global
Family Office.

Some companies are tight-
ening their belts. Intel Corp.
last week cut its capital-
spending forecast for the year.
The chip maker reported a
surprise quarterly loss and its
biggest revenue decline in
more than a decade, blaming a
slump in personal-computer
purchases and product delays.

Companies are still keeping
plenty of cash on the sidelines,
signaling some restraint in capi-
tal spending, said Howard Sil-
verblatt, senior index analyst at
S&P Dow Jones Indices.

“Is it a record?” asked Mr.
Silverblatt of capital expendi-
tures. “No, but they are good
numbers. It’s definitely an up
quarter despite concerns.”

Companies
Lift Capital
Spending

MajorityLeader
Schumer said the
changeswould keep
themeasure on track.

Spending reported by S&P 500 companies, second quarter 2022

Note: Issues as of Aug. 4, 2022 Source: S&P Dow Jones Indices

Percentage change from previous: Quarter Year
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Chief Financial Officer Gun-
nar Wiedenfels warned inves-
tors that the company was ad-
justing its financial outlook for
both 2022 and 2023 in part
due to the macroeconomic en-
vironment that is affecting ad-
vertising.

“2022 will clearly be a tran-
sition year,” Mr. Wiedenfels
said. The company expects
third-quarter global advertis-
ing sales to decline “by high
single, to low double digits
based on current booking
trends,” he said.

The company’s shares were
down 12% in after-hours trad-
ing on Thursday.

Warner Bros. Discovery said
it had 92.1 million subscribers
across its streaming platforms,
up about 1.7 million from the
first quarter. That compares
with 220.7 million for Netflix
and 205.6 million for Disney,
whose services include Dis-
ney+, Hulu and ESPN+, accord-
ing to the companies’ most re-
cently released figures.

The streaming landscape
has become increasingly frag-
mented in recent years, giving
users an array of options.
HBO Max, Discovery+, Dis-
ney+, Apple Inc.’s Apple TV+,
and Comcast Corp.’s Peacock
have entered the field since
2019, while Paramount Global
has rebranded and expanded
its CBS All Access service,
now known as Paramount+.
All are fighting for market
share with more established

players including Netflix,
Hulu and Amazon.com Inc.’s
Prime Video.

Among these services, Pea-
cock already offers a free, ad-
supported tier of its platform,
competing with a flurry of
other players.

Beyond exploring a free
streaming platform, Warner
Bros. Discovery on Thursday
said it was looking to raise
prices for its subscriptions
products and shift away from
heavily discounted offerings.

“We’re not in the business
of trying to pick up every sub-
scriber, we want to make sure
we get paid and that we get
paid fairly,” Mr. Zaslav said.
“We want to drive profitability
and free cash flow.”

The price increases would
occur in certain international
markets, Mr. Perrette said.
“We will also plan for periodic
increases as accepted in the
marketplace.”

Addressing the company’s
hefty debt load—$53 billion at
the end of the second quar-
ter—remains high among War-
ner Bros. Discovery’s priori-
ties. Mr. Wiedenfels said the
company would dedicate all
free cash flow it generates to
paying down its debt. The
company expects to generate
$3 billion in free cash flow in
2022.

“We’ll have repaid $6 bil-
lion in debt by the end of Au-
gust,” Mr. Zaslav said during
the call.

David Zaslav, CEO, shown at the Sun Valley Conference in July,
said Warner Bros. Discovery is emphasizing the quality of content.
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service would cater to cost-
conscious consumers and
serve “as an entry point to our
premium service,” he said.

As the number of streaming
options has exploded in the
past three years, many compa-
nies are looking to offer
lower-cost versions to their
services in an effort to boost
their user base. The industry’s
two biggest players, Netflix
Inc. and Walt Disney Co.’s Dis-
ney+, are both working on
launching lower-priced, ad-
supported versions of their
platforms.

Exploring a free streaming
service is the latest example
that new management—led by
Mr. Zaslav—is more than will-
ing to depart from the com-
pany’s approach back when it
was controlled by AT&T and
led by Jason Kilar.

Mr. Zaslav has acted swiftly
since taking over in April.
That included pulling the plug
on CNN+ days into the job—
and just weeks after the
streaming service’s launch—as
well as canceling movies and
shows that had been approved
by previous leadership.

The company this week de-
cided not to release the super-
hero movie “Batgirl” despite
the fact that it had already
been filmed.

“We’re not going to put a
movie out unless we believe in
it,” Mr. Zaslav said during the
call.

Mr. Zaslav said the com-
pany’s new approach was to
put more emphasis on content
quality. “It’s not about how
much,” he said. “It’s about
how good.”

In its first quarterly earnings
report as a combined entity,
Warner Bros. Discovery—whose
properties include the Warner
Bros. movie studio and the ca-
ble channels TNT, Food Net-
work and HGTV in addition to
HBO and CNN—swung to a
$3.42 billion loss in the second
quarter, which it said was
partly because of charges re-
lated to the merger. Revenue
came in at roughly $9.83 billion.

ContinuedfromPageOne

Free Tier
Explored
At Warner
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Mr. DeSantis said. “It is my
duty to hold Florida’s elected
officials to the highest stan-
dards for the people of Florida.”

Mr. Warren, who was first
elected in 2016 and was re-
elected in 2020, said his sus-
pension was a political stunt.

The governor’s move is an
“illegal overreach that contin-
ues a dangerous pattern by
Ron DeSantis of using his of-
fice to further his own politi-
cal ambition,” Mr. Warren
said. “It spits in the face of the
voters of Hillsborough County
who have twice elected me to
serve them, not Ron DeSantis.”

Mr. DeSantis said the state
constitution gave him authority
to suspend state officials for
reasons of misfeasance, malfea-
sance, neglect of duty, drunken-
ness, incompetence, permanent
inability to perform official du-

ties, or commission of a felony.
Florida’s constitution gives

broad powers to the governor
to suspend officers such as state
attorneys or county sheriffs for
almost any reason, said Robert
Jarvis, a professor who teaches

Florida constitutional law at
Nova Southeastern University’s
Shepard Broad College of Law.
Mr. DeSantis suspended former
Broward County Sheriff Scott
Israel in 2019 because of his de-
partment’s handling of the Park-

land school shooting. That au-
thority has been challenged
many times, but the courts have
routinely ruled in favor of the
governor, Dr. Jarvis said.

Weeks after the Supreme
Court overturned Roe v. Wade,
Mr. Warren signed a statement,
along with other elected prose-
cutors, regarding the enforce-
ment of state abortion laws.
The statement said the prosecu-
tors wouldn’t prosecute people
who perform abortions. “En-
forcing abortion bans runs
counter to the obligations and
interests we are sworn to up-
hold,” the joint statement said.

Florida passed a law that
went into effect in July banning
abortions after 15 weeks of
pregnancy. It includes excep-
tions for medical emergencies
or “fatal fetal abnormalities,”
but not for rape or incest.

Florida Gov. Ron DeSantis
suspended a state prosecutor
Thursday for pledges he made
to decline prosecuting cases
involving alleged violations re-
lated to abortion and gender-
transition treatments.

Mr. DeSantis said he sus-
pended Andrew Warren, a
Democrat who served as the
top prosecutor for the state’s
13th judicial circuit in Hills-
borough County, which in-
cludes Tampa, for neglect of
duty. The Republican governor
tapped state judge Susan Lo-
pez to serve as state attorney
during the suspension.

“State attorneys have a duty
to prosecute crimes as defined
in Florida law, not to pick and
choose which laws to enforce
based on his personal agenda,”

BY JOSEPH DE AVILA

Prosecutor Suspended for Abortion Stance

WASHINGTON—Demo-
crats are seeking to pass legis-
lation to block potential Re-
publican policy efforts on a
variety of issues ahead of an
expected GOP takeover of at
least one chamber in Novem-
ber’s midterm elections.

Many of the bills relate to
passing laws to enshrine rights
the Democrats see as put at
risk by Justice Clarence
Thomas’s concurring opinion
in the June ruling overturning
Roe v. Wade. He wrote in his
opinion that the same logic
the court used to reject the
constitutional right to an abor-
tion could be applied to ending
other rights granted by the
high court, such as access to
contraception and same-sex
and interracial marriage.

Justice Samuel Alito’s ma-
jority opinion said explicitly
that the ruling applied only to
abortion, but many Democrats
say the challenge to constitu-
tional privacy that underpins
those other decisions needs to
be preserved lest a Republican
majority or the conservative-

leaning Supreme Court seek to
press ahead with restricting
other rights.

Some of the bills have at-
tracted a measure of GOP sup-
port, though many Republi-
cans accuse Democrats of

seeking to distract voters from
other pressing issues such as
inflation.

Nearly 50 House Republi-
cans joined Democrats to pass
a bill protecting same-sex mar-
riage and interracial marriage,

and some GOP senators have
expressed openness to backing
the measure. At least 10 Re-
publicans would have to join
with all Democrats for the bill
to advance in the Senate. Only
eight House Republicans have

backed a measure in the House
that would guarantee access to
contraception, with many ar-
guing the text was too broad.
A Democratic-led effort in the
Senate to pass a similar con-
traception bill by unanimous
consent failed.

“I think November is going
to be an election about one
party who supports those free-
doms and is protecting
women’s right to access full
reproductive care, marriage
equality, voting rights and one
party that is squarely against
those things,” said Rep. David
Cicilline (D., R.I.), chairman of
the LGBTQ+ Equality Caucus.

Rep. Cathy McMorris Rod-
gers (R., Wash.), speaking on
the House floor, countered
that “Democrats are spreading
fear and misinformation to
score political points.”

The effort is being pushed
by Democrats in both cham-
bers, but passage of any bills
through the Senate will be a
much bigger challenge. Demo-
crats likely have a small win-
dow to see which bills they
can push through before No-
vember, when the party is seen

as being at serious risk of los-
ing its House majority, and
possibly also its control of the
Senate, where Vice President
Kamala Harris holds a tie-
breaking vote.

“We will not play defense
anymore,” said Rep. Kathy
Manning (D., N.C.), sponsor of
a bill on the House floor that
would protect access to con-
traception on a federal level.
“This time we’re playing of-
fense.”

President Biden has also
criticized the high court in re-
cent weeks over its decision
to overturn Roe and said
other rights that Justice
Thomas mentioned in his
opinion are in jeopardy if
Democrats don’t keep their
majorities in November.

Democrats also are aiming
to enact stronger job protec-
tions for civil servants, after
Mr. Trump issued an executive
order in 2020—since reversed
by Mr. Biden—making it easier
to fire large numbers of gov-
ernment workers after moving
them into at-will, so-called
Schedule F positions. That ef-
fort, too, faces roadblocks.

BY TARINI PARTI

Democrats Pursue Bills Pre-Empting GOP

Rep. Kathy Manning (D., N.C.) spoke last month before passage of a bill protecting contraception access.
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Kari Lake, a former televi-
sion news anchor who was en-
dorsed by Donald Trump, has
won the state’s Republican gu-
bernatorial primary, according
to the Associated Press.

Ms. Lake, a political neo-
phyte, has centered much of
her campaign on supporting
the former president’s false
claims of widespread fraud in
the 2020 election, which he
lost to Joe Biden. In the lead-
up to Tuesday’s primary, Ms.
Lake suggested without evi-
dence that fraud was already
happening in that contest.

Ms. Lake has called for
overhauling state election
rules and securing Arizona’s
border with Mexico by com-

pleting the construction of a
wall, a centerpiece of Mr.
Trump’s immigration policy.

She beat Karrin Taylor Rob-
son, a property developer who
had been endorsed by former
Vice President Mike Pence and
sitting Republican Gov. Doug
Ducey. Ms. Taylor Robson has
said voter concerns about the
2020 election should be ad-
dressed, but focused her cam-
paign on issues including school
choice and border security.

With nearly 90% of the vote
counted by Thursday night, Ms.
Lake had 46.8% to 44% for Ms.
Taylor Robson, the AP said.

In November’s general elec-
tion, Ms. Lake will face the
state Secretary of State, Dem-
ocrat Katie Hobbs, who also
won her primary race Tuesday.

BY ALICIA A. CALDWELL

Election Denier Wins
GOP Race in Arizona

The official said
FloridaGov.Ron
DeSantis’s action
was a political stunt.
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in another rare move, openly
pressed Russia to accept what it
has characterized as a “substan-
tial proposal” for her release
and that of another American
also deemed wrongfully held in
Russia, former Marine Paul
Whelan, who was sentenced to
16 years for espionage in 2020.

People familiar with the
matter say the proposal is to
exchange the pair for the re-
lease of a Russian arms dealer

held in the U.S., Viktor Bout,
who has five years remaining
on a 25-year sentence he re-
ceived in 2012.

On Thursday U.S. officials
quickly condemned the sen-
tence, and pledged to continue
their efforts to bring back Ms.
Griner and Mr. Whelan.

U.S. Secretary of State Ant-
ony Blinken declared Ms. Gri-
ner “a political pawn,” saying:
“This step puts a spotlight on

our significant concerns with
Russia’s legal system and the
Russian government’s use of
wrongful detentions to ad-
vance its own agenda.”

President Biden said the
sentence is proof that her legal
case was influenced by other
considerations. “It’s unaccept-
able, and I call on Russia to re-
lease her immediately.”

Ms. Griner’s Russian defense
team asked the court to impose

a minimal sentence, and charac-
terized the verdict as “unrea-
sonable,” noting that defen-
dants typically receive a more
lenient penalty for such crimes.
Her lawyers said they would file
an appeal, and didn’t rule out
asking Russian President Vladi-
mir Putin to pardon Ms. Griner.

The Kremlin didn’t respond
to a request to comment.

Russian officials have long
indicated that they wouldn’t
engage in public negotiations,
and have criticized Washing-
ton for what presidential
spokesman Dmitry Peskov de-
scribed as “megaphone diplo-
macy.”

Behind the scenes they sig-
naled that a 2-for-1 deal ap-
peared insufficient.

Earlier Thursday, Ms. Gri-
ner made an emotional plea
for leniency. “I never meant to
break any laws here,” she said.
“I made an honest mistake.”

Ms. Griner pleaded guilty,
but said she had an Arizona
doctor’s prescription to use
marijuana for medical pur-
poses. She was carrying two
vape cartridges containing a
total of 0.702 gram of hashish
oil when she was stopped at
Moscow’s Sheremetyevo air-
port in mid-February while
traveling back to play for the
Russian team where she has
long spent the WNBA offsea-
son, UMMC Ekaterinburg.

U.S. women’s basketball star
Brittney Griner on Thursday
was convicted of bringing mari-
juana with criminal intent into
Russia in mid-February and sen-
tenced to nine years in prison,
an outcome that is expected to
clear the way for negotiations
over her release between two
countries with frosty relations.

Ms. Griner’s sentence—
close to the maximum 10-year
penalty for the charges of drug
possession and smuggling that
she faced—was announced by
Judge Anna Sotnikova in a
courtroom outside Moscow.
Prosecutors sought 9½ years.

Ms. Griner immediately will
be transferred to a penal col-
ony, the judge said.

The two-time Olympian,
who was the No. 1 overall draft
pick when she entered Ameri-
can women’s professional bas-
ketball for the Phoenix Mer-
cury in 2013, isn’t certain to
serve out her sentence there.

The U.S. has moved with un-
usual swiftness in declaring her
to be wrongfully detained, and

BY ANN M. SIMMONS
AND LOUISE RADNOFSKY

Griner Gets 9 Years in Drug Case
The U.S. is pressing
Russia to free the
WNBA star through
a prisoner exchange

Brittney Griner was convicted of bringing marijuana with criminal intent into Russia in February.
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WORLD NEWS

Ukrainian forces struck a
railway bridge in the southern
Kherson region Thursday, the
Ukrainian military said, as it
seeks to cut Moscow’s supply
lines in preparation for a
looming counteroffensive.

The Ukrainian military has
concentrated fire on crossings
over the Dnipro River, last
month destroying a road bridge
3½ miles to the east, as well as
striking the railway bridge.

Damage to the two
bridges—both called Antonivs-
kiy—has forced Moscow to use
military ferries to resupply its
forces in the city of Kherson
and other areas on the west-
ern side of the river.

Kherson is the only Ukrai-
nian regional capital that Mos-
cow has captured in the five
months since Russian President
Vladimir Putin ordered the in-
vasion. The city and the sur-
rounding terrain are Russia’s
only foothold on the western
bank of the Dnipro River, and
present a route to the Ukraine’s
remaining Black Sea shoreline.

To protect the river cross-
ings, Russian forces have “al-
most certainly” positioned ra-
dar reflectors in the water to
thwart radar imaging and mis-
sile targeting, the U.K.’s Defense
Ministry said. “This highlights
the threat Russia feels from the
increased range and precision
of Western-supplied systems.”

In the eastern Donbas region,
Russia’s Defense Ministry said
Thursday that Ukrainian forces
were abandoning their posi-
tions in the towns of Soledar,
Bakhmut and Avdiivka. Russia is
seeking to make further ad-
vances in the Donetsk area after
capturing about two-thirds of
the region’s territory. Russia
last month claimed to have cap-
tured the entire Luhansk region,
which together with the Do-
netsk region make up Donbas.

The Russian claim came af-
ter the Ukrainian general staff
said Ukrainian forces repelled
Russian advances in some of
the same towns and at other
points on the Donbas front.

Officials in the southern
Mykolaiv region, which is held
by the Ukrainians but borders
the Kherson front, said it came
under fire early Thursday. The
head of the regional administra-
tion, Vitaliy Kim, said the shell-
ing hit residential buildings,
smashing windows and roofs.

Eight people were killed
Thursday when Russian shells
landed near a bus stop in the
town of Toretsk in the Donetsk
region, said Pavlo Kyrylenko,
head of military administration.

Russia’s Defense Ministry
didn’t respond to a request for
comment.

In the Russian-held city of
Donetsk, Russian-installed of-
ficials said Thursday that
Ukrainian forces shelled the
center of the city, killing six
people and wounding seven.
Videos shared by Russian state
media showed a damaged ho-
tel with blown-out windows.

Also Thursday, human-
rights group Amnesty Interna-
tional criticized Ukrainian
forces for endangering civil-
ians by launching attacks from
populated areas, including set-
ting up military bases at
schools and hospitals, while
condemning what it called in-
discriminate attacks by Rus-
sian forces.

Ukrainian leaders criticized
the Amnesty report, “which
unfortunately tries to amnesty
the terrorist state and shift
the responsibility from the ag-
gressor to the victim,’’ said
Ukrainian President Volod-
ymyr Zelensky.

BY ISABEL COLES
AND EVAN GERSHKOVICH

Ukraine
Fires on
Bridges,
Rail Lines

He said two or three ships will
soon begin leaving daily, with a
view to reaching 100 outgoing
vessels each month.

Ukraine could return to ex-
ports of 3 million metric tons
of grain monthly by mid-to-
late September, bringing about
$1 billion into an economy
decimated by the war, he said.

Getting shipments flowing
again from Ukraine, one of the
world’s largest grain produc-
ers, is critical to alleviating
global food shortages and bol-
stering the country’s finances.

While Ukrainian farmers,

grain traders and shipping com-
panies have cheered the first
shipment, which is expected to
arrive at a port in Lebanon in
the coming days, few expect a
return to normality soon.

It couldn’t be determined
how many shipping companies
are prepared to take the risk
of going into Ukrainian ports
while the war continues, and
whether insurance for such
trips would prove prohibitive.

Ukraine had a backlog of 16
million metric tons of grain in
storage from before the inva-
sion, and a further 13 million

metric tons of barley and wheat
have been harvested so far this
summer, said Ukraine’s Minis-
try of Agrarian Policy and Food.

While the start of ship-
ments is promising for Ukrai-
nian farmers and the country’s
mainly developing-world buy-
ers, the flow of corn, wheat
and barley will still be lower
than before the war. It will
take months to clear the back-
log, and this season’s harvests
are already coming into over-
crowded storage. The U.S. Ag-
riculture Department predicts
Ukraine will export 30.6 mil-

lion metric tons of grains and
seeds during the 2022-23 sea-
son, nearly half the tonnage of
the previous season.

Mr. Kubrakov pointed to
comments by Ukrainian Presi-
dent Volodymyr Zelensky, who
on Wednesday played down
the significance of the first
shipment, and described it as
merely a fraction of what Kyiv
must sell to boost its shattered
economy. “The idea is just to
prove that this initiative can
work for now—this was impor-
tant,” Mr. Kubrakov said.

Traders and shipping firms

have been following the Ra-
zoni’s voyage closely as a trial
run. Gaurav Srivastava, chair-
man of Harvest Commodities
SA, is awaiting the green light
for his cargo of 50,000 metric
tons of feed corn, aboard a
ship in Odessa, to set sail.

He hopes to send fresh ves-
sels to Ukrainian ports to ship
more grain if the passage of
this first cargo proves success-
ful. “The issue is that there
are very few ships that are
willing to go into those terri-
tories and the insurance is
fairly complicated,” he said.

KYIV, Ukraine—Ukraine said
its first grain shipment since
the start of Russia’s invasion
was a success and could lead
to a surge in exports to pre-
war levels within two months,
but industry players warned
that hurdles remain.

Oleksandr Kubrakov,
Ukraine’s infrastructure minis-
ter, said 17 vessels loaded with
grain were ready to depart the
three Ukrainian Black Sea ports
operating under a recent deal.

BY MATTHEW LUXMOORE
AND WILL HORNER

First Grain Shipment Hailed, but Few Expect Return to Prewar Exports

KYSELIVKA, Ukraine—
When Ukrainian troops de-
ployed in Kyselivka on the
Kherson front line in April, the
village’s empty homes pro-
vided some protection from
relentless Russian shelling.

“Now, there aren’t many
places left to hide,” said a sol-
dier, pointing to a landscape
of craters and twisted trees.
“Most houses have burned
down from incendiary shells,
and the church is gone, too.”

No civilians live in the village
anymore. Russian drones with
motion detectors frequently
hover over the spot from which
Kulak observes Russian move-
ments about a mile away and
directs artillery strikes.

The unit’s mission, he said,
is to hold firm. “The Russians
shoot left and right, into the
steppe, anywhere,” he said.
“We have to economize the am-
munition, so we only fire ac-
cording to precise coordinates.”

The situation is similar
across the Kherson front line
that stretches for more than
100 miles. This strategic ter-
rain represents Russia’s only
foothold on the western bank
of the Dnipro River and a po-
tential avenue of advance on to
the ports of Mykolaiv, Odessa
and the rest of Ukraine’s re-
maining Black Sea shoreline.

“Neither side has the forces
or the equipment to begin a
decisive offensive here, and so
both are preparing for posi-
tional warfare,” said Maj. Ro-
man Kovalyov, the executive of-
ficer of a Ukrainian battalion in
another part of the Kherson re-
gion. Much of the front line in
Kherson runs along the Inhu-
lets River that, while relatively
shallow, has turned out to be a
significant obstacle for major
troop movements, he said.

“The Russians are like lo-
custs. We keep killing them and
they just keep sending more,
with no end,” said one of the
battalion’s artillery commanders.

A region roughly the size of
Belgium, Kherson is one place
in Ukraine where Moscow’s ini-
tial assumptions of a lightning
conquest proved correct. Rus-
sian forces overran most of the
region in the first two days of
the war in February, as many
local security officials fled or

conspired with the invaders.
Retaking Kherson, or at least

the western bank of Dnipro
that includes its capital, has be-
come Kyiv’s critical priority.

“Kherson has a huge strate-
gic importance, politically be-
cause it is the only regional
capital taken by Russia, and
militarily because if the Rus-
sians solidify their control
there, they will certainly use it
to try to move ahead and take
our entire coast,” said Andriy
Zagorodnyuk, a former Ukrai-
nian minister of defense who
advises the government.

Time is a factor. Moscow-
appointed authorities are
planning a mid-September ref-
erendum on annexing Kherson
and other parts of occupied
southern Ukraine to Russia, a
move that would formalize a
land bridge from the Russian
border to the Crimean Penin-
sula that Russia absorbed in
2014. “The referendum repre-
sents a big threat,” said Serhiy
Khlan, a member of the Kher-
son regional legislature who
escaped to Kyiv-controlled ar-
eas and serves in the military.

While the bulk of the fighting

during the past three months
occurred in Ukraine’s eastern
Donbas areas, Kyiv has con-
ducted operations in Kherson,
retaking a handful of villages.

Now, the focus of the war is
increasingly shifting to the
south. Russia has begun trans-
ferring some of its best units
from Donbas to Kherson.
Ukraine, meanwhile, is busy
training new brigades that

would bolster existing forces
and provide the manpower for
the planned offensive.

Ukraine’s General Staff is
keeping a tight lid on its plans
for Kherson, where the open
terrain makes surprise crucial
to the success of any offen-
sive. Kyiv’s strategy so far has
focused on slowly choking off
the Russian contingent on the

western bank of the Dnipro.
The question for Ukrainian

leaders is whether the timing
of Kyiv’s Kherson offensive
should take into account the
political calendar imposed by
Russia. In the five months since
capturing Kherson, Moscow has
recruited a relatively prominent
cohort of local collaborators.

They include the former
mayor of Kherson, Vladimir
Saldo, who leads the region’s
Russian-appointed administra-
tion that has plastered the city
with billboards proclaiming
“Kherson, with Russia Forever.”
He says Kherson should be used
as a springboard for liberating
what he calls the “historically
Russian” cities of Mykolaiv and
Odessa. Russia has distributed
thousands of passports in Kher-
son, introduced the Russian ru-
ble, opened branches of Russian
banks and set up its own mo-
bile-phone network after taking
down Ukrainian carriers.

For now, most people in
Kherson refuse to work with
the Russians. In the city of
Nova Kakhovka, the region’s
second-largest, only one out of
14 school directors are cooper-

ating with the new administra-
tion, which plans to reopen
schools under the Russian cur-
riculum on Sept. 1, said Mayor
Volodymyr Kovalenko. “People
are awaiting liberation,” he said.
“The absolute majority doesn’t
even think of collaborating.”

Allowing Russia to carry out
the referendum could change
that, a senior Ukrainian law-
enforcement official warned.

“Right now, most people in
the occupied areas are sitting
on the fence and waiting to see
which side will win,” the offi-
cial warned. “But if we don’t
retake Kherson before it is an-
nexed by Russia, the annexa-
tion will make them choose
the Russian camp and we will
lose these people forever.”

Russian intelligence services
have detained hundreds of peo-
ple suspected of sympathizing
with Ukraine in Kherson, includ-
ing the city’s mayor Ihor
Kolykhaev, taken in custody in
June. Appearing nearly every
day on Russian TV as the face of
the new regime in Kherson is the
deputy head of the occupation
administration, Kiril Stremousov,
an ex-antivaccine blogger.

BY YAROSLAV TROFIMOV

Kyiv Gears Up for Push to Retake South

Few civilians live in the villages along Ukraine’s Kherson front line with Russia. A Ukrainian soldier walks through a ravaged area.
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Chinese military helicopters participate in live-fire exercises around Taiwan to protest House Speaker Nancy Pelosi’s visit to Taipei.
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burden of escalation on the in-
coming ships, which must de-
cide whether to cooperate or re-
sist, said a research paper on the
use of coercive quarantines that
Dr. Martin co-wrote at Rand.

China has invested heavily
in its navy, outnumbering the
U.S. in ships, and has made ad-
vances in anti-submarine war-
fare. Faced with a Chinese cor-
don, the U.S. might have to
decide whether to risk a
shooting exchange or capitu-
late, the Rand paper said.

“Inaction is tantamount to
accepting the PRC’s actions,” the
paper said, using the initials for
the People’s Republic of China.

A Taiwan quarantine is the
kind of low-intensity challenge
that the U.S. might find tricky
to manage, analysts said. The
U.S. is bound by law to ensure
Taiwan can defend itself. Be-
yond that, Washington has
maintained a policy called stra-
tegic ambiguity which raises
the prospect of but doesn’t ex-
plicitly promise U.S. interven-
tion in hopes of keeping both
Beijing and Taipei from resort-
ing to force. President Biden
has promised the U.S. would
come to Taiwan’s defense if
China attacks, though analysts
said the ambiguity remains in
other scenarios.

A blockade or a quarantine
are scenarios that the national-
security establishment and
some members of Congress say
the U.S. military and Taiwan’s
forces aren’t ready for. They
have called on the U.S. to build
a bigger Navy and invest in
bases to disperse military as-
sets in the Asia-Pacific region.

If a Chinese quarantine
squeezed world supplies of
semiconductors, support for
Taiwan in Europe and other
advanced economies could
crumble, raising the stakes for
the U.S., the Rand paper said.

Concerns that Taiwanmay be
vulnerable to Chinese invasion

or other coercion is one reason
the U.S. enacted recent legisla-
tion providing tens of billions of
dollars in subsidies to encourage
the semiconductor industry to
produce more chips in the U.S.

Early this year, U.S. Rep.
Mike Gallagher, a Republican
from Wisconsin who served in
the Marines, warned that the
U.S.-China balance of military
power over Taiwan is shifting
in favor of Beijing. A plan he
released, Battle Force 2025,
called on the U.S. to steel Tai-
wan for any blockade. That
means the U.S. must ensure
Taiwan has adequate supplies
of food and water, he said.

WORLD NEWS

want to go to war to achieve
its ends,” said Bradley Martin,
a retired Navy officer and re-
searcher at Rand Corp. “What
we see as more likely is to ex-
ert a level of force below the
level of outright conflict.”

That below-threshold type
of conflict, sometimes called
“gray-zone” warfare by some
experts, is part of China’s play-
book with Taiwan and coun-
tries in the region with which
it has territorial disputes.

China’s fishing fleet, some-
times backed by China’s coast
guard or navy, has swarmed
ships of neighboring countries
in contested waters. Cyberat-
tacks frequently have targeted
Taiwan. China also has turned
to forms of economic coercion
such as import bans in dis-
agreements with Australia,
Canada and others.

A full naval blockade ban-
ning all ship traffic would be
considered an act of war. China
is much more likely to launch a
selective quarantine, Dr. Mar-
tin said. That would give Chi-
nese authorities the option to
interdict some vessels while al-
lowing supplies of food, for ex-
ample, to go through.

That approach places the

China’s live-fire exercises
around Taiwan this week are
simulating the steps it might
take to seal off the island with a
blockade, previewing the kind of
coercive tactics Chinese leaders
may employ in a future conflict.

The four-day exercises pro-
test the visit to Taipei by
House Speaker Nancy Pelosi.

Beijing sees Taiwan as Chi-
nese territory to be taken by
force if necessary. Many mili-
tary analysts and China spe-
cialists think Beijing lacks ca-
pabilities to launch an outright
invasion. Instead, in a crisis,
they think China would try to
squeeze rather than flatten
Taiwan into submission.

When the exercises con-
clude, military analysts and
China specialists said they
would watch to see if Chinese
forces linger or if drills close to
Taiwan become routine. If so,
such exercises could become a
tool to intermittently disrupt
Taiwan’s economy and its ties
with the world in an attempt
to erode popular support for
the government and resistance
to Beijing, the analysts said.

“China probably doesn’t

BY CHARLES HUTZLER

Drills Hint
At Beijing’s
Strategy

the strategic situation in a way
that benefits unification.”

After the day’s drills, Gen.
Meng told state television that
the PLA launched missiles over
the island of Taiwan, the first
time the military has done so.
He said the arc passed over an
area where Taiwan stations Pa-
triot missile batteries and which
is monitored by the U.S. Navy.

At the White House, John
Kirby, the National Security
Council coordinator for strate-
gic communications, criticized
the Chinese drills and blamed
Beijing for escalating tensions
unnecessarily.

“China has chosen to overre-
act and use the speaker’s visit
as a pretext to increase provoc-
ative military activity in and
around the Taiwan Strait,” he
said, adding that U.S. policy re-
garding Taiwan hadn’t changed.

He said Beijing’s actions
wouldn’t deter the U.S. from its
security commitments in the
region and that the U.S. mili-
tary would conduct standard
air and maritime transits
through the Taiwan Strait in
the next few weeks in line with
longstanding operations.

The Biden administration on
Thursday postponed a routine
test launch of an Air Force Min-
uteman III intercontinental bal-

this has happened, Japanese De-
fense Minister Nobuo Kishi said.
“This is a grave problem affect-
ing the safety of our people,” he
said. “I strongly protest.”

Chinese state broadcaster
CGTN aired a video of missiles
launching from unknown
mountainous areas, saying
they all hit targets precisely.

Taiwan’s Foreign Ministry
condemned the missile
launches, likening Beijing to
North Korea.

CGTN’s prime-time evening
news reported Thursday’s
drills reached “an unprece-
dented scale” for a military
operation targeted at Taiwan.
In addition to missiles and
long-range weapons, up to 100
jet fighters and bombers were
deployed near the island,
while more than 10 warships
patrolled in the waters close
by in a joint blockade opera-
tion.

China’s central government
warned ships to avoid the ar-
eas of the exercises. Fujian,
the Chinese province along the
Taiwan Strait, warned ships
and planes from entering the
area during the drills.

Taiwan’s maritime and port
bureau has urged ships to find
alternative routes to and from
the island’s seven big ports

during the exercises. The ports
are open and operating nor-
mally, a spokeswoman for the
bureau said on Thursday.

More than 70 international
flights to and from Taipei
were rerouted on Thursday,
Taiwan’s Ministry of Trans-
portation and Communications
said. The ministry said a total
of 35 ships detoured to avoid
the drills, but no vessels were
blocked in ports.

Earlier Thursday, the Tai-
wanese military said it fired
flares to warn off drones that
flew near Kinmen and Beiding,
two small islands just miles
off the Chinese mainland that
are controlled by Taiwan.

China’s navy had already
maneuvered into position and
training operations have been
continuing near Taiwan since
Mrs. Pelosi’s visit began.

Joanne Ou, a spokeswoman
for Taiwan’s Foreign Ministry,
on Thursday said large-scale
cyberattacks that crippled Tai-
wan government websites on
Tuesday evening were traced
to China and Russia, calling
them a “deliberate attempt to
paralyze” the websites.

—Costas Paris,
Jiyoung Sohn, Michael R.

Gordon and Chieko Tsuneoka
contributed to this article.

listic missile from Vandenberg
Air Force Base in California to
avoid further inflaming ten-
sions with China and to reduce
the risk of a miscalculation.

Thursday afternoon, Tai-
wan’s Defense Ministry said
China had fired multiple Dong-
feng ballistic missiles at 1:56
p.m. into northeastern and
southwestern waters claimed
by the island.

Units from the PLA’s Eastern
Theater Command “conducted
live-fire training with long-
range firepower in the Taiwan
Strait” at around 1 p.m. local

time, the command said on its
social-media account. The firing
was directed toward designated
areas in the eastern stretches of
the Taiwan Strait close to Tai-
wan’s main island and achieved
“anticipated effects,” it said.

Later in the afternoon, the
command said it had launched
conventional missiles in a des-
ignated zone east of the is-
land, “successfully completing”
a live-fire operation. The area
is again open to traffic, it said.

Five missiles China fired
landed within Japan’s exclusive
economic zone, the first time
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Five of themissiles fired by China during its live-fire drills
landedwithin Japan’s exclusive economic zone

Many military analysts and
China specialists say they think
the exercises indicate a plan to
squeeze rather than flatten
Taiwan into submission.

“They are amassing forces
to look like a blockade to show
that they can do it,” said
Bryan Clark, a senior fellow at
the Hudson Institute, a conser-
vative think tank in Washing-
ton. “It’s a signaling exercise.”

The targets are the closest
ever to Taiwan’s main island,
Maj. Gen. Meng Xiangqing, a
professor at the People’s Liber-
ation Army National Defense
University, told China’s state
broadcaster Thursday morning.
Some of the designated live-
fire zones reach into waters
within 12 miles of the Taiwan-
ese coastline.

“This establishes an encir-
clement of Taiwan island,” Gen.
Meng said. “This creates very
good conditions for reshaping

ContinuedfromPageOne

China
Flexes
Its Muscles

SINGAPORE—As House
Speaker Nancy Pelosi traveled
to Taiwan in defiance of Bei-
jing’s warnings, Chinese social
media was awash with calls for
strong action, some of which
later curdled into discontent at
the perceived meekness of Bei-
jing’s response.

Expectations for a pushback
had been stoked in the run-up
to Mrs. Pelosi’s planned trip
by commentators such as Hu
Xijin, former editor in chief of
state-run tabloid Global Times
and one of China’s most prom-
inent nationalist voices.

Mrs. Pelosi’s decision to pro-
ceed with her Taiwan visit de-
spite Beijing’s warnings should
make China “give up any illu-
sions and prepare to use mili-
tary countermeasures,” he
wrote Monday on China’s Twit-
ter-like social-media platform
Weibo, echoing official govern-
ment warnings of unspecified
countermeasures.

Days earlier, Mr. Hu said he
had been blocked from access-
ing Twitter after he published
a tweet saying it would be
permissible to shoot down
Mrs. Pelosi’s aircraft if it was
escorted to Taiwan by U.S.
military jets. Mr. Hu deleted
the tweet to regain control of
his Twitter account, he later
said on Weibo.

Even so, Chinese national-
ists flocked to Mr. Hu’s Weibo
account, some of whom egged
him on to get on a plane and
shoot her down himself. Oth-

ers warned that inaction now
would only embolden other
Western politicians.

Mrs. Pelosi arrived on the
self-ruled island, which
China’s Communist Party
claims as part of its territory,
Tuesday, one day after the an-
niversary of the founding of
the People’s Liberation Army.
That day is traditionally
marked with martial messages
meant to showcase the
strength of China’s military.

On Monday, before Mrs.
Pelosi’s office confirmed her
Taiwan visit, the PLA’s Eastern
Command Theater released an
anniversary video vowing to
“bury any invading army.”

After the big buildup, it
came as a letdown for some
when Mrs. Pelosi was able to
land in Taipei, showered with
little more than a flurry of stern
missives from government offi-
cials and state media outlets.

Over the course of her
roughly 19-hour stay in Tai-
wan, Beijing unleashed sanc-
tions on imports of fruit from
Taiwan and exports of natural
sand from China, while an-
nouncing military drills that
are set to run through Sunday.

Some internet users ex-
pressed disappointment at
what they perceived to be Mrs.
Pelosi’s impunity for her open
defiance of Beijing’s warnings.

“It’s not like I want war. But
they are getting off too easy,”
read one popular comment on
Weibo. “For days we shouted
about countermeasures, what
kind of countermeasure is this?”

BY SHA HUA

Trip Triggers Online
Frustration for Chinese

SEOUL—South Korea’s pres-
ident, in the middle of his sum-
mer vacation in Seoul, didn’t
meet face-to-face with visiting
House Speaker Nancy Pelosi,
becoming the only Asian
leader on the U.S. lawmaker’s
trip to miss a get-together.

Mrs. Pelosi (D., Calif.) met
this week with the prime minis-
ters of Singapore and Malaysia.
On Wednesday, she sat down
with Taiwan President Tsai Ing-
wen. The trip concluded in To-
kyo, where Mrs. Pelosi had
breakfast Friday with Japanese
Prime Minister Fumio Kishida.

South Korea’s conservative
leader, Yoon Suk-yeol, was the
exception.

Skipping an in-person
meeting with Mrs. Pelosi was
a decision made “considering
the overall national interest”
of South Korea, a spokesman
for Mr. Yoon said Thursday,
without elaborating.

Instead, Mr. Yoon and Mrs.
Pelosi spoke over the phone
for about 40 minutes Thurs-
day. Mr. Yoon said Mrs. Pelosi’s
visit was a “sign of deter-
rence” against North Korea by
the U.S. and South Korea, and
suggested discussing strength-
ening their alliance the next
time he is in Washington.

Mr. Yoon’s decision comes
as U.S.-China relations are
freshly aggravated, following
Mrs. Pelosi’s trip to Taiwan.

Taiwan didn’t come up in
the call between Mr. Yoon and
Mrs. Pelosi, according to South
Korea’s presidential office.

South Korea must carefully
navigate a rise in tensions be-
tween the U.S. and China. The
country is a longtime U.S. ally
and home to America’s largest
overseas military base. But
China is South Korea’s largest
trading partner.

On the campaign trail last
year, Mr. Yoon criticized then-
President Moon Jae-in, of the
left-leaning Democratic Party,
for trying to act as a middleman
between the U.S. and China, re-
sulting in “skewed policies” and
“bad relations” with Beijing. Mr.
Yoon took office in May.

Mr. Yoon’s decision not to
hold an in-person meeting with
Mrs. Pelosi won rare applause
from the opposition party. A
meeting with Mrs. Pelosi
would have been “jumping into
the fire of the U.S.-China con-
flict,” said Kim Eui-kyeom, of

the Democratic Party, in a
Facebook post Thursday.

The Yoon administration
has shown deep commitment
to strengthening ties with the
U.S. But it has little to gain by
angering China, which could
risk trade retaliation and
complicate Seoul’s efforts to
seek cooperation on relations
with North Korea, said Choi
Jin, head of the Seoul-based
Institute of Presidential Lead-
ership think tank. “It’s still
early on in his presidency and
Yoon has to walk a fine line,”
he said.

Mr. Yoon, a 61-year-old ca-
reer prosecutor, began a five-
day summer vacation Monday.
His original plans were to
travel outside the South Ko-
rean capital. But, due to what
his aides referred to as domes-
tic political turmoil, he opted

to take his holiday in Seoul.
Around the time Mrs. Pelosi

arrived in the country on
Wednesday evening, Mr. Yoon
attended a theater perfor-
mance in northern Seoul. Later,
he had dinner with the actors.

Mrs. Pelosi met with the
speaker of South Korea’s Na-
tional Assembly and other se-
nior lawmakers, discussing re-
gional security, economic
cooperation and other issues.

They also voiced concerns
about North Korea’s height-
ened level of threat to the re-
gion, and agreed to support
efforts for denuclearization
through diplomatic dialogue.

Afterward, Mrs. Pelosi vis-
ited the Panmunjom truce vil-
lage in the demilitarized zone
that divides the two Koreas.
She then left for Tokyo, arriv-
ing Thursday evening.

BY DASL YOON
AND TIMOTHY W. MARTIN

South Korean Leader Skips Pelosi Visit

House Speaker Nancy Pelosi visits the demilitarized zone that separates North and South Korea.
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CHINA

Propaganda Sought
To Discredit Critic

A pro-Beijing online propa-
ganda campaign has used phony
websites and social-media posts
to try to discredit a prominent
German anthropologist who has
investigated China’s crackdown
on Muslims, according to cyber-
security researchers.

The activity, which dates to
last year and continues, is part
of a complex effort to push pro-
China narratives using more
than 70 suspected inauthentic
news websites in 11 languages,
all tied to a Chinese public-rela-
tions firm, according to a new
report made public Thursday by
the U.S.-based cybersecurity firm
Mandiant Inc.

There is no evidence linking
the activity to the Chinese gov-
ernment, Mandiant said, but the
firm advertised its services as
“positive energy packages.” State
media in China have used the
term “positive energy” to refer
to the dissemination through so-
cial media of messages that pro-
mote Beijing’s views and policies.

The effort targeted anthro-
pologist Adrian Zenz, who has
sifted through large numbers of
Chinese government documents
to illuminate the mass detention
and policing of Turkik Muslims in
Xinjiang.

—Newley Purnell

IRAN

Tehran Expands
Nuclear Enrichment

Negotiators from Iran, the
U.S. and the European Union re-
sumed monthslong, indirect talks
over Tehran’s tattered nuclear
deal Thursday, as international
inspectors reported that the Is-
lamic Republic is expanding its
uranium enrichment.

The resumption of the Vienna
talks, suddenly called Wednesday,
appeared not to include high-level
representation from all the coun-
tries that were part of Iran’s
2015 deal with world powers.
The negotiations come as West-
ern officials express growing
skepticism over the prospects
for a deal to restore the accord.

As of the last public Interna-
tional Atomic Energy Agency
count, Iran has a stockpile of
some 8,370 pounds of enriched
uranium. More worrying for non-
proliferation experts, Iran now
enriches uranium up to 60% pu-
rity—a level it had never reached
before. That is a short, technical
step away from weapons-grade
levels of 90%.

Those experts warn Iran has
enough 60% enriched uranium to
reprocess into fuel for at least
one bomb. However, Iran still
would need to design a bomb
and a delivery system for it,
likely a monthslong project.

—Associated Press

INDIA

Suspected Gas Leak
Sickens 100 Workers

Authorities in a southern In-
dian state are investigating
safety conditions at a factory in
an apparel manufacturing hub
that supplies clothes to global
clothing brands after more than
100 workers were hospitalized
because of a suspected gas leak.

The incident took place at a
factory inside Brandix India Ap-
parel City, a special economic
zone located near the port city
of Visakhapatnam in the state
of Andhra Pradesh. Manufactur-
ers located there supply to
brands including Victoria’s Secret
& Co., H&M Hennes & Mauritz
AB and Gap Inc., according to in-
formation on BIAC’s website.

Seeds Intimate Apparel India
Pvt. Ltd., a manufacturer of bras
that ran the factory, said some of
its workers at its facility on Tues-
day evening “complained of an un-
pleasant odor in the atmosphere.”

Gudivada Amarnath, the state’s
industry minister, wrote on Twit-
ter on Wednesday after meeting
sick workers at a nearby public
hospital that the government
would take strict action against
those responsible for this week’s
safety lapse. The state govern-
ment on Wednesday also said the
factory would be closed until the
cause of the incident is known.

—Krishna Pokharel

FALLOUT: A large block of Beirut’s giant port grain silos, shredded by a blast that killed more than
200 people two years ago, collapsed on Thursday as hundreds marched in the Lebanese capital to
mark the anniversary of the explosion of hundreds of tons of ammonium nitrate in a warehouse.
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storing more natural gas than
usual and, like other European
countries, banking on compa-
nies and households to cut
back on their energy consump-
tion—with a “sobriety plan”
being prepared for the fall.

Mr. Macron pushed through
the package of anti-inflation
measures without a majority
at France’s National Assembly,
a victory for his effort to
wheel and deal after his party
stumbled in June’s legislative
elections. In that vote, rising
energy and food prices exacted
a toll on the French leader,
who has faced criticism that
he is out of touch with the ev-
eryday hardships of working-
class and middle-class people.

In part, Mr. Macron was
able to pass the bills by turning
to legislators from the center-
right party Les Républicains,
integrating some of their pro-
posals—such as a larger gas re-
bate for drivers and the ability
to cash in certain unused vaca-
tion days—into the final laws.

Still, Les Républicains have
said their support shouldn’t be
taken for granted. Lawmakers
said they didn’t want to stand
in the way of measures that,
while insufficient, could im-
prove people’s purchasing
power. Negotiations on Mr.
Macron’s proposed measures
on pensions, immigration and
unemployment insurance
could prove more difficult.

This legislation, aimed at
helping voters’ pocketbooks at
a time of rampant inflation,
also benefited from its focus
on one of the easiest topics
around which to build consen-
sus in France.

A survey published last
month by polling house Elabe
showed that purchasing power
was the top preoccupation of
61% of French voters. By con-
trast, the war in Ukraine was
the priority for 10%.

—Noemie Bisserbe
contributed to this article.

French President Emmanuel
Macron secured passage of
measures to help strengthen
household finances—a boost for
the French leader as the coun-
try copes with high inflation.

French lawmakers on
Thursday gave final approval
for the second of two bills that
include more than €20 billion,
equivalent to about $20.4 bil-
lion, in new measures aimed
at helping French people cope
with fast-rising prices—includ-
ing an increase in pensions,
rebates at the gas pump and
an elimination of France’s
yearly public-television levy.

After three weeks of horse-
trading between members of
Mr. Macron’s party and opposi-
tion legislators in both houses
of Parliament, the first bill was
passed with broad approval
Wednesday. A supplemental
budget bill including the re-
maining measures was ap-
proved in each house Thursday.

“The daily lives of many fel-
low citizens will be improved,”
Mr. Macron said on Twitter.

The package will help winMr.
Macron breathing room as
France endures growing infla-
tionary pressure stemming in
part from the war in Ukraine.
Paris has backed Kyiv, sending
arms to Ukraine and supporting
several rounds of European
Union sanctions against Mos-
cow. But French residents are
seeing price rises from increased
shipping costs and the energy
crisis caused by Russia’s squeez-
ing of Europe’s gas supply.

Consumer prices in France
rose 6.1% last month compared
with a year earlier, according
to preliminary figures pub-
lished last week by French sta-
tistics agency Insee. Food
prices were up 6.7% and en-
ergy prices rose 28%. To make
it through the winter without
major price shocks or black-
outs, the French government is

BY SAM SCHECHNER

French Lawmakers
Approve Measures
To Fight Inflation

extremist groups. Afghanistan
remains vital territory for al
Qaeda because hundreds of its
members have embedded with
the Taliban over the years and
remain loyal to one another.

Whether Mr. Adel can take
the reins of the organization—
and from where—are key ques-
tions of the al Qaeda succession
process. He was one of the al
Qaeda leaders who decamped to
Iran for safety after 2001 when
U.S. forces invaded Afghanistan.

An Egyptian national who
was born in the 1960s, Mr.
Adel went from soldier to an-
tigovernment militant, later
joining al Qaeda and rising
through the ranks. He is be-
lieved to have first traveled to
Afghanistan in 1989, after be-
ing arrested for his role in an
attempted assassination of the
Egyptian interior minister.

His elevation, should it occur,
could give Tehran an unexpected
hand in the organization’s fu-
ture. Iranmight not tolerate one
of al Qaeda’s leaders operating
from its soil, but it might tacitly
allow Mr. Adel to move to Af-
ghanistan, say former counter-
terrorism officials. Iranian offi-
cials, through their
representatives at the United
Nations in New York, didn’t re-
spond to requests to comment.

cooperation among them.
But the past shows that

tightening too quickly can back-
fire, especially in economies
where housing prices climbed
quickly and households took
enough debt that a large in-
crease in rates could cause de-
faults and stress in banking sys-
tems, wrote Jennifer McKeown,
head of the global economics
service at Capital Economics in
London, in a note to clients on
Thursday. She said Canada, Aus-
tralia and New Zealand are par-
ticularly vulnerable.

Perhaps nowhere is this
trade-off between controlling in-
flation and damaging the econ-
omy more stark than in the U.K.,
whose economy has struggled
to grow faster since the finan-
cial crisis. Productivity growth
has lagged and Brexit has low-
ered U.K. export levels.

Until Thursday’s decision,
the BOE stuck to small, steady
incremental increases in its
benchmark rate, though it was
one of the earliest major cen-
tral banks to act. The U.K. cen-
tral bank began tightening
monetary policy in December.

In changing course, bank of-
ficials said a larger rate rise
was necessary to bring infla-
tion back to its 2% target as ris-
ing consumer prices intensified
since its last meeting. Russia’s
tightening of its gas supplies
to Europe, and the subsequent
rise in gas prices, was by far
the largest contribution to in-
flation in the U.K, the bank’s
governor, Andrew Bailey, said.

Recent figures showed the
U.K.’s pace of inflation quick-
ened in June to 9.4%, its highest
reading in 40 years. Still, core
inflation—which strips out vola-
tile food and energy prices—has
shown signs of cooling. The BOE
said it expects inflation to peak
at 13.2% in the fourth quarter.

The central bank also out-
lined plans to sell some of the
bonds it acquired during its
quantitative-easing programs.

The BOE started to reduce its
stock of government bonds in
March, a policy known as quan-
titative tightening that is in-
tended to help contain inflation.
Like the Fed, it has so far done
that by letting bonds it owns
mature without buying new
ones. In a first for a major cen-
tral bank, the BOE proposed a
plan to start selling bonds that
have yet to mature as soon as
September. Combined with ma-
turing bonds, that is expected to
total £80 billion, equivalent to
$97 billion, over a year.

with around the world. Global
inflation is the highest since
the early 1980s, a product of
an end to Covid-19 lockdowns,
supply-chain issues and soar-
ing energy and food prices.

The price shocks ended a
sustained period of ultralow
rates that followed the 2008
financial crisis, causing banks
from Mexico to Malaysia to
rush to increase borrowing
costs. Brazil’s central bank
jacked up its key rate to 13.25%
from a low of 2% in 2021.

Eight out of nine Bank of
England officials voted for the
larger-than-usual increase.
The bank increased borrowing
costs at six straight meetings
of its monetary-policy com-
mittee, its longest such streak
since the late 1990s.

The hawkish view on infla-
tion is shared by the Fed,
which last week undertook its
second consecutive 0.75-per-
centage-point rate rise, in-
creasing its benchmark fed-
eral-funds rate to a range
between 2.25% and 2.5%.

Fed Chairman Jerome Pow-
ell acknowledged the possibil-
ity this summer that rate in-
creases could drive the U.S.
economy into recession, call-
ing it “absolutely essential”
that the U.S. central bank rein
in inflation. But Fed officials
weren’t predicting a recession
as of their latest round of eco-
nomic projections.

“Frontloading” rate in-
creases helped engineer an
economic soft landing more
often than a slower approach
to rate increases, according to
a recent study of some 70 epi-
sodes of rate increases over
the past three decades by the
Bank for International Settle-
ments, an international finan-
cial institution owned by cen-
tral banks that fosters

warning about the fragility of
the U.K. economy and stagfla-
tion—the toxic combination of
no economic growth and infla-
tion—took markets aback. The
British pound fell against the
dollar after the announcement
before paring its losses and
the yield on the U.K.’s bench-
mark 10-year bond fell. In the
U.S., the yield on 10-year Trea-
sury notes fell to 2.674% from
2.747% Wednesday, a decline
that accelerated after the Bank
of England’s forecast of a pro-
longed recession in the U.K.

“I think it was the monetary
policy equivalent of a horror
show,” said Elliot Hentov, head
of macro policy research at
State Street Global Advisors.
“It is all-round bad: High infla-
tion, deep recession, long re-
cession, cuts to real income, a
loss of purchasing power,
wealth and prosperity and
they are probably right too.”

Sharply raising borrowing
costs amid a looming recession
will do more damage to the
economy short term. But many
central banks are betting that
bigger rate increases now, while
price shocks like higher energy
prices from the Ukraine war are
relatively recent, will help pre-
vent inflationary expectations
from taking root among busi-
nesses and consumers, and
avoid a longer period of damag-
ing rate increases later.

The trade-off is one that
central bankers are struggling

ContinuedfromPageOne

Bank of
England
Lifts Rates

WASHINGTON—The Central
Intelligence Agency’s killing of
al Qaeda leader Ayman al-Zawa-
hiri has thrust the global ter-
rorist group into a succession
contest that will test its ties to
far-flung affiliates and could
give Iran a role in the outcome.

The candidate seemingly in
line to lead al Qaeda is an
Egyptian former special-forces
soldier, Saif al-Adel, who has
served as second-in-command
at the group since 2020. He is
among its few leaders with a
decadeslong history in the or-
ganization and seen as having
the potential to serve as a fig-
urehead for al Qaeda affiliates
that stretch far beyond Afghan-
istan to Syria, Iraq and Africa.

Yet Mr. Adel, who is wanted
by the Federal Bureau of Inves-
tigation in connection with the
1998 bombings of two U.S. em-
bassies in East Africa, is be-
lieved by counterterrorism spe-
cialists to be living under Iran’s
watch, and they say it is un-
clear whether he could relocate
to Afghanistan or whether he
could gain legitimacy as al
Qaeda’s leader from Iran.

The alternative—choosing a
successor from one of al

Qaeda’s local affiliates or an-
other candidate—could acceler-
ate a process of decentralization
that started with the branches
doing their own fundraising, op-
erations and propaganda. It
could also foster discontent
among different factions a time
when the group is seeking to re-
store its role as the global
leader for a brand of terrorism
that made its mark with high-
profile plots against Western
targets, such as the 9/11 attacks.

Al Qaeda’s succession chal-
lenges come as the group began
to benefit from the Taliban’s re-
turn to power in Afghanistan.

The killing of Zawahiri, in the
heart of Afghanistan’s capital,
undermined the Taliban’s pledge
to prevent Afghanistan from be-
ing used as a base that foreign
terrorist organizations could
use to attack theWest. The Tali-
ban sought to update their
1990s image of protectors of al
Qaeda founder Osama bin Laden
to gain broader recognition as
the legitimate government of
Afghanistan, a shift it hopes will
unlock foreign aid frozen after
militants ousted the country’s
previous leaders.

On Wednesday, the Taliban
broke its silence on Zawahiri
and denied it had any knowl-
edge of his whereabouts, or

even whether in fact he was
killed. That runs counter to
White House claims that Af-
ghanistan’s interior minister,
Sirajuddin Haqqani of the Tali-
ban, knew of his location and
dispatched a team to clear up
evidence of the strike and move
his family to a new location.

“Investigation is under way
now to find out about veracity
of the claim,” Suhail Shaheen, a

Taliban spokesman who heads
the group’s political office in
Doha, said when referring to
claims that the Haqqanis, a
branch of the Taliban, were
safeguarding the al Qaeda leader
and that the strike killed him.

Still, Zawahiri’s death is un-
likely to trigger any change in
relations between al Qaeda
and the Taliban, whose opera-
tions merged in the 20-year
struggle against U.S. forces
and the U.S.-backed govern-
ment, say analysts who track

BY JESSICA DONATI
AND ALAN CULLISON

Ex-Egyptian Soldier Is Eyed
To Lead Terror Organization

Saif al-Adel, above, likely is in
line to replace Ayman al-
Zawahiri, at right, seen with
Osama bin Laden, far right.

Saif al-Adel could
replace Ayman al-
Zawahiri as the head
of al Qaeda.
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FROM PAGE ONE

Left: A photo of Alissa King around the corner from where she was fatally shot in Boston. Right: Wade’s Jewelry & Pawn in Tuscaloosa, Ala., where the gun that killed her was purchased.
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Clarksville, Tenn., area. Prosecu-
tors say they were among at
least 90 firearms purchased and
brought to Chicago by three
Army soldiers stationed along
the Kentucky-Tennessee border.
The soldiers have pleaded not
guilty.

A 21-year-old college student
was killed in Washington, D.C.,
last year with a handgun pur-
chased at a Virginia gun store
48 hours earlier by a woman
who had bought it for an ac-
quaintance. The woman told an
ATF agent she had needed
money because her car had bro-
ken down.

The gun used to kill Alissa
King—serial number
TMB41870—began its journey
some 1,200 miles away from
where she died.

Out of Alabama
Alongside the gold necklaces,

electronics and lawn equipment
that Wade’s Jewelry & Pawn
sells is an extensive array of
guns, including AR-15s, shotguns
and low-priced pistols.

From November 2019
through March 2020, a man
named Demarcus Walker pur-
chased 30 handguns from
Wade’s, according to court fil-
ings.

Mr. Walker, 25, grew up
about an hour away in Union-
town. With mounting child-sup-
port payments, Mr. Walker
needed extra money, according
to court documents and his in-
terviews with law enforcement.
He told investigators he agreed
to help out a group of men from
his hometown.

The group, led by Freddie
Ward, a 23-year-old former
Uniontown high-school football
standout, and another man who
had moved to Massachusetts,
devised a plan to take guns to
Boston and sell them for a siz-
able markup, authorities said.
But the person they were using
to buy the guns in Tuscaloosa
backed out.

That person introduced Mr.
Walker to the group, according
to a federal agent. They offered
to pay him $25 to $50 for each
gun he purchased for them.

Attorneys for Mr. Walker and
Mr. Ward declined to comment
on the case.

Massachusetts has among the
toughest gun laws in the coun-
try, requiring anyone buying a
gun to have a license that can
take weeks to obtain, along with
an expansive background check
system.

Alabama has some of the
loosest. No licenses are required
to buy guns and there are no
waiting periods.

One of the men involved in
the trafficking operation said
that the group knew “it is easy
to buy a gun in Alabama, as op-
posed to Massachusetts,” ac-
cording to court filings.

In 2020, 1,043 of the 1,324
guns traced in criminal investi-

handguns within five days. Most
don’t warrant follow-ups. But
Mr. Walker’s transactions didn’t
look like a typical purchase by a
gun collector, which usually in-
cludes high-end firearms, Mr.
Brantley said. Mr. Walker had
only bought low-price pistols,
including four Taurus .380s and
two Taurus 9mms.

“These weren’t really collect-
ible guns, so to me that’s odd,”
said Mr. Brantley, 36.

Mr. Brantley visited Wade’s,
where, he said, employees re-
counted how Mr. Walker told
them he had just received his
tax refund.

WadeWarbington, the shop’s
owner, didn’t respond to re-
quests for comment.

A few days later, Mr. Brantley
got a call from an ATF agent in
South Carolina. A state trooper
had pulled over a 1999 Acura on
the interstate for a lane viola-
tion and found 19 handguns in
the trunk.

Fourteen of them traced back
to Mr. Walker’s purchases on
March 7 and 9, the agent told
Mr. Brantley.

He began probing what
looked like a larger gun traffick-
ing operation. In May, he re-
ceived a message from an ATF
gun tracing center.

The tan-and-black Taurus
that Mr. Walker purchased in
November had shown up at a
homicide scene in Boston.

Five shots
Anthony Kelley bought the

Taurus sometime between No-
vember and April, stashing the
cardboard box it came in down-
stairs in the basement, accord-
ing to a police report.

Barely 18, he lived with his
grandmother in Boston’s
Dorchester neighborhood in a
sea-green, three-story building.
Mr. Kelley said a friend had been
murdered and he bought the
gun from someone out of state
for protection, according to law-
enforcement records. His law-
yers declined to comment.

Under federal law, Mr. Kelley
was barred from purchasing a
handgun from a licensed dealer
until he turned 21. UnderMassa-
chusetts law, he couldn’t buy
one through a private sale either
until he turned 21. Massachu-
setts gun owners need a permit
to carry firearms in public.

In Alabama, an 18-year-old
can buy a handgun through a
private sale and no permit is
needed to carry a firearm in
public.

Prosecutors say that on the
afternoon of April 15, Mr. Kelley
had the Taurus in his pants
pocket while walking near his
home. In a police interview, Mr.
Kelley said he noticed Ms. King
walking nearby.

Ms. King was a talented point
guard who took care of her
friends in the neighborhood like
a mother, said Leroy Peeples Jr.,
a youth mentor who does gang

intervention work in Dorchester
and knew her.

“Alissa was so nurturing to
her friends. They all gravitated
towards her,” said Mr. Peeples,
recalling how happy Ms. King
was after he helped her get a job
at a supermarket.

Mr. Kelley andMs. King knew
each other from the neighbor-
hood. Mr. Kelley told police that
she was friends with his ene-
mies and that he was concerned
she was following him. He
turned toward her and fired
multiple times, according to his
interview with police.

A single bullet struck Ms.
King in the neck. She died on the
street.

After a brief chase, police ar-
rested Mr. Kelley and found the
gun, they said.

Mr. Kelley is being held with-
out bail on charges of murder, il-
legal possession of a firearm and
possession of fentanyl, which
police found while searching his
room. He has pleaded not guilty.

‘My heart is broken’
Boston Mayor Marty Walsh

and Police Commissioner Wil-
liam Gross rushed to the scene
of the shooting. So did Mr. Pee-
ples. He couldn’t bring himself
to look at Ms. King’s body. Her
mother, Alana Farrell, pleaded
with him over the phone to tell
her what had happened to her
daughter.

In the weeks following Ms.
King’s killing, Mr. Brantley ques-
tioned Mr. Walker at his Tusca-
loosa apartment. Mr. Walker
was polite and friendly, the ATF
agent said.

Most straw purchasers ha-
ven’t gotten in trouble before,
Mr. Brantley said. “Generally
speaking, they’re remorseful,
they’re sorry, they’re like, ‘That
was a really dumb thing to do. I
needed the money,’ ” he said.

Mr. Walker, Mr. Ward and
several other men were indicted
last year. Mr. Walker pleaded
guilty to giving a false statement
during the purchase of a fire-
arm. He’s awaiting sentencing.
Another straw purchaser in the
case received probation.

Mr. Ward received a 15-
month prison sentence after
pleading guilty to the same
charge as Mr. Walker.

Feet away fromwhere Alissa
King was shot, wilted balloons
hang from a lamppost wrapped
in red tape. Someone scrawled
“Alissa” in giant red letters on
the street. Ms. King’s mother
said she visits themakeshift me-
morial every night. She posts
constant tributes to her only
child on Facebook.

“I know you can feel my tears
this morning and don’t want me
to cry, yet my heart is broken
because I still can’t understand
why he took your life,” she
wrote on the second anniversary
of her daughter’s death.

—Jon Kamp contributed to
this article.

gations in Massachusetts came
from other states, according to
the ATF.

Nearly 90% of 76 guns traced
to shootings in Boston in 2021
were bought outside of Massa-
chusetts, according to the Suf-
folk County District Attorney’s
office.

“To say it’s frustrating is an
understatement,” said Suffolk
County District Attorney Kevin
Hayden, who launched an effort
this year with local law enforce-
ment and the ATF’s national gun
tracing system to curb gun traf-
ficking.

On the West Coast, more
than 5,000 guns traced in crimi-
nal investigations in California
came from Arizona and Nevada
in 2020, double the number
from 2015.

Mr.Walker, who had no crim-
inal record, first bought two
handguns at Wade’s on Nov. 14,
2019 after receiving a shopping
list over Facebook Messenger
fromMr. Ward, according to in-
vestigators. Four days later, he
filled another order, buying
three guns atWade’s for $571.97.
One of them was the tan-and-
black Taurus, brand new and
still in the box, for $199.

To get the guns to Boston,
Mr.Ward sometimes used rental
cars, law-enforcement officials
suspect, or took a Greyhound
bus, placing a suitcase stuffed
with firearms in the luggage
compartment.

Investigators aren’t certain
how the group sold their fire-
arms once they reached Massa-
chusetts.

Guns trafficked into cities like

Boston can be sold for twice the
purchase price. In one recent
case, a $500 gun bought in Ala-
bamawas sold for $1,300 in Chi-
cago before it was used in a ho-
micide there, according to
federal authorities.

Sometime after Mr. Walker’s
Nov. 18 purchases, the guns from
Alabama disappeared into the
Boston streets, including the
Taurus.

In March 2020, Kris Brantley,
an ATF agent in Alabama, no-
ticed two unusual gun pur-
chases—nine handguns on
March 7 and fivemore onMarch
9 at Wade’s Jewelry & Pawn.
The buyer was Demarcus
Walker.

Under federal law, the ATF
gets notified by dealers anytime
someone buys two or more

Source: Bureau of Alcohol, Tobacco, Firearms and Explosives

States that contributed themost guns linked to crimes
in other states, 2020

Stateswhere gunswere recovered
originated
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sives. California, which also has
stringent firearms rules, saw a
jump to 45% from 30% over the
same period.

As disparities between local
gun laws widen, the surge in
guns trafficked between states is
being fueled by schemes involv-
ing straw buyers, according to
law enforcement. The crime is
simple, but difficult to thwart:
People who can clear a back-
ground check and are willing to
do a quick job for a little money
buy the guns for traffickers. The
traffickers pay them and drive
the weapons across state lines.
They then sell them to gang
members, people barred from
owning firearms and others who
want to avoid background
checks in places where it is
harder to buy guns.

People purchasing guns must
fill out a form affirming that
they are buying the firearm for
themselves. Straw purchasers
caught lying typically get proba-
tion. Traffickers convicted of
dealing guns without a license
or selling to prohibited people
usually receive prison time, but
often not more than a couple of
years.

Measures signed in June by
President Biden after the
Uvalde, Texas, school shooting
include tougher penalties of 15
years in prison for straw pur-
chasers and gun traffickers. At-
torney General Merrick Garland
said at a recent news conference
that teams of federal agents
formed last year to stymie gun
trafficking were making prog-
ress.

Such efforts are unlikely to
stop the deluge of guns moving
from state to state, law-enforce-
ment officials and prosecutors
say, so long as demand exists
and regulations vary signifi-
cantly.

The flow of firearms has
grown along with the recent rise
inmurders in the U.S. Gun homi-
cides in 2020 rose to their high-
est levels in 26 years, according
to the Centers for Disease Con-
trol and Prevention. The in-
crease continued in 2021, based
on preliminary data, according
to CDC officials.

A sheriff’s deputy in Sacra-
mento, Calif., was killed last year
with a Glock pistol trafficked
fromArizona, the leading source
for out-of-state guns in Califor-
nia, federal prosecutors say.

After one person was killed
and seven wounded in a shoot-
ing at a party in Chicago last
March, police found five hand-
guns at the scene that had been
trafficked into the city from the

ContinuedfromPageOne
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trans-Atlantic ocean cruise
with kennel space was booked
at least 18 months in advance.
“Chartering seems the only
way,” she says.

Last year, Amy Heath and
her husband planned a move
from Texas to the U.K. Their
predicament was their beloved
boxer, Zoe.

Because pet arrival slots at
the Animal Reception Centre at
London’s Heathrow Airport
were fully booked for months,
their pet-relocation company
paused services to the U.K. So
Ms. Heath organized a charter
flight from Teterboro Airport
in New Jersey to London Big-
gin Hill Airport for her family
and some other frustrated pet
owners. The cost worked out
to $7,700 a seat.

The best part was her dog
didn’t have to fly in the cargo
hold. The charter crew pro-
vided toys, blankets and treats

for all the dogs, and Chinese
food and Champagne for the
humans. “If I had to do it all
over again, I wouldn’t consider
any other way of flying our lit-
tle girl,” she says of her pup.

Two private Facebook
groups, both formed during
the pandemic and collectively
boasting more than 16,000
members, allow pet owners to
connect and divvy up the cost
of chartered flights overseas.

One, Chartered Air Travel
With Pets, advises pet parents
to expect to spend between
$7,000 and $10,000 for a “lux-
ury human seat” and a spot for
one large dog or up to two
small or medium-size dogs on
a flight for about a dozen peo-
ple between New York and Lis-
bon. Longer flights cost more.

Katy Prochaska, 64, began
the Facebook group in 2021 af-
ter retiring as a cardiac nurse
and planning to move from

California to Portugal, with her
four dogs and two cats.

Unwilling to allow her pre-
cious beasts to fly cargo, Ms.
Prochaska found eight strang-
ers online who were interested
in splitting the cost of a pri-
vate flight. They devised a sys-
tem that allowed for payments
down to a quarter of a seat.

After months of planning,
Ms. Prochaska and her son
flew with their six pets and
other travelers on a 14-seat
chartered flight from New York
to Lisbon. Her share came to
$22,000.

The final manifest included
10 humans, 10 dogs and two
cats.

When J.T. Paulley, a micro-
biologist, accepted a job last
summer in Geelong, Australia,
he and his wife, Susan, “told
our kids we would not leave
our dogs behind,” Mr. Paulley
recalls.

The logistics to transport
Oliver, a 9-year-old husky
golden retriever mix, and Nor-
man, a 2-year-old dachshund
beagle, into Australia looked
daunting. They hired Starwood
Animal Transport, a pet-mov-
ing company, part of a growing
industry of high-end pet couri-
ers.

It took nearly a year to pull
off Oliver and Norman’s reloca-
tion, which included a six-
month waiting period to get
into Australia. The Paulleys
had to move ahead of the dogs,
who stayed behind in Tennes-
see with their human grand-
parents until they could be put
on a plane.

Australia requires pets to be
quarantined for 10 days upon
arrival. Oliver and Norman—
longtime pals—had to be sepa-
rated. The Paulleys were able
to drop off roasted chickens
for their dogs to eat, but the

reunion didn’t come until the
quarantine ended.

“They went crazy when we
got them back,” Mr. Paulley re-
calls. “The little one was kind
of screaming and yelling with
excitement.”

Starwood, which helps relo-
cate pets to and from the U.S.,
most of Europe, Australia, New
Zealand and South Africa, proj-
ects its international reloca-
tions to increase by about one-
third this year.

Ms. Prochaska, who
launched the pet charter-flight
Facebook group, says she
hopes it will send a message to
commercial airlines that they
need to offer more pet-friendly
travel options. She estimates
that the two Facebook groups
have brokered a couple of
dozen flights.

“Airlines need to hear,” she
says, “that people will pay big
money to fly their pets.”

As flying becomes more
chaotic and expensive for hu-
mans, it is becoming positively
beastly for their four-legged
friends. A confluence of Covid-
era factors, including canceled
flights, staff shortages at air-
ports and a pandemic pet
boom, have made overseas pet
transport more complicated
and stress-inducing than ever.

Ms. Crosby first considered
flying her dogs in cargo on a
commercial flight, but the
quotes she got were about
$4,000 per pup. The only

ContinuedfromPageOne

Private Jets
Get Hired
For Pets

ATF agent Kris Brantley at his
desk in Birmingham, Ala.
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and her rather depressing and casu-
ally clueless backstory
When we meet her, she’s just

turned 18. Which means she’s aged
out of the Summerland Home for
Girls—an orphanage—after a life-
time of disappointments, canceled
visits with prospective new parents,
and not being adopted. “I guess we
weren’t lucky enough to find you
that forever family,” says her for-
ever social worker, and the situa-
tion—given the realities of foster
care and adoption—is slightly ridicu-
lous. Did she create mayhem at ev-
ery home she visited? (She does
have an uncanny gift for dropping
the toast jelly side down.) Did the

get back to the Land of
Luck, where Sam decides
to follow. There, matters
grow enormously more
confusing en route to a
massive crisis in the uni-
verse of good and bad luck
and a Sam-powered reso-
lution of same. Humans
aren’t allowed in the Land
of Luck, and Sam becomes
a liability to Bob, and a
target of suspicion for the
security chief known as
The Captain (Whoopi
Goldberg). Being from the
outside world, she’s also
an object of intense curi-
osity for the better-na-
tured little people, one of
whom, Gerry (Colin
O’Donoghue), is awed. And
has a question: “Have you
ever tried . . . grilled
cheese?” It’s the funniest
line in the film, which may
be saying something.

A number of familiar names
bring their voices to “Luck,” includ-
ing Jane Fonda as the Dragon who
rules the realm of good fortune; and
John Ratzenberger as Rootie, bar-
tender to the “roots and goblins”
who create bad luck. Also in the
voice cast are Lil Rel Howery as
Marv, the storeowner who gives
Sam her first job, and Flula Borg as
Jeff the Unicorn, whose real name
is Heimdall and who sounds like a
Teutonic Paul Lynde. He’s funny, too,
but finding genuine mirth in “Luck”
is really a chance encounter.

Luck
Friday, Apple TV+

prospects think that her chronic bad
luck was contagious? We don’t
know, so we’re left to blame a
child’s lifetime alone on a crazy roll
of the cosmic dice, which seems
cruel even to an animated character.
It all begins to change when Sam

feeds a stray cat, who turns out to
be Bob (Simon Pegg), a Scots-ac-
cented emissary from the L of L
whose lost lucky penny suddenly
changes everything for Sam, includ-
ing her toast. (There’s a joke in
there about “sticking the landing,”
but why digress?) She wants to
give the penny to Hazel (Adelynn
Spoon), the little girl she left back
at Summerland, but Bob needs it to

T he better animated films with
which producer/director John
Lasseter has been involved

have been based on fairly simple
ideas: A boy’s playthings have an
inner life (“Toy Story”); outlawed
superheroes save the world (“The
Incredibles”); a rat becomes a chef
(“Ratatouille”). The “elevator pitch”
for each would take a floor and a
half. To sell someone on “Luck,” the
elevator would require a passport,
a security screening and a change
of flight.
The idea that luck—serendipity,

prosperity, fortuity—would be con-

nected to Ireland, a land whose his-
tory spells anything but, is just one
of the tired ideas permeating an
overlong animated feature that sug-
gests the style of Pixar, which Mr.
Lasseter departed several years
ago. (In 2019, he took the helm at
Skydance Animation, which made

this film with Mr. Lasseter
as a producer.) The bigger
problem is there are too
many ideas, and fantastical
solutions to manufactured
problems, most of which
feel as if they’re being
made up as the movie goes
along. This is largely the
fault of screenwriters Kiel
Murray, Glenn Berger and
Jonathan Aibel, but they
didn’t conjure up the movie
by themselves. (The direc-
tor is Peggy Holmes, who
has made several entries in
the “Disney Fairies” series.)
In “Luck,” a chronically unfortu-

nate young woman named Sam
Greenfield (voice of Eva Noblezada)
travels through a shamrock-shaped
portal to the Land of Luck, which
looks like an overly ambitious Apple
store and features magical pigs cre-
ating the crystals that become the
lucky pennies that bestow good
luck upon humanity—but not before
they go through the “Randomizer”
that scatters the good luck, at ran-
dom, throughout the world. So life
is a crapshoot? Or not? Never mind.
What’s more off-putting than the
convolutions of plot and the oppres-
sive nature of the film’s security
leprechauns is the plight of Sam,

TELEVISION REVIEW | JOHN ANDERSON

Animated
ByMisfortune

The Dragon (voiced by Jane Fonda) and Sam Greenfield (voiced by Eva Noblezada)
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A-list voice actors tell
the story of an orphan
who is transported to the
world of leprechauns.
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steal a stranger’s briefcase, and exit
at the first station. In response, he
parrots koans from his therapist,
Barry (a nod to the eldest Bee Gee),
whom he hopes will make him a
mellower man. “You put peace out
into the world, you get peace
back,” Ladybug says with a grin.
This will not turn out to be true.

Also aboard the train are a half-
dozen killers including the bicker-
ing assassins Lemon (Brian Tyree
Henry) and Tangerine (Aaron Tay-
lor-Johnson), a vengeful father
(Andrew Koji), a knife-wielding
widower still wearing his blood-

stained wedding suit (Benito A
Martínez Ocasio, better known as
the reggaeton musician and rapper
Bad Bunny), a viperous schoolgirl
(Joey King), and an actual viper,
the Boomslang, whose bite makes
victims weep blood until their mer-
ciful death. Each human murderer
believes he or she is on an inde-
pendent mission. But they’re
doomed to intersect—and crash—
with grisly casualties.

The basic skeleton is Mr. Isaka’s
book, though Mr. Leitch and the
screenwriter Zak Olkewicz freely
tinker with the meat. They’ve

not one, but three renditions of
“I’m Forever Blowing Bubbles,”
done in snide punk, ominous doo-
wop and loungy Engelbert Hum-
perdinck. Mr. Leitch’s frantic dis-
tractions aren’t those of a
magician building toward a grand
moment of prestige. He’s simply a
juggler trying to throw as many
balls as possible in the air; his act
is all momentum. Ironically, the
former stunt coordinator is in such
a rush to amuse that he kneecaps
the fight choreography, which
should be his greatest strength. In-
stead of designing centerpiece ki-
netic sequences, Mr. Leitch inserts
seconds-long clips of brawls not
seen in full, and when the passen-
gers’ fists begin to fly, he leans on
Three Stooges-style antics—face-
slams, groin hits, seatbelt stran-
gulations—that, while edited with
wit by Elísabet Ronaldsdóttir, are
underwhelming compared to the
masterly long takes in “Atomic
Blonde,” his solo debut.

Often, the film’s simplicity is a
breezy relief. While the brutes’ var-
ious backstories are, as ever, chock-
a-block with dead wives (three) and
tykes-in-peril (two), these factory-
issued traumas are treated like me-
chanical necessities. They’re all
given flashbacks, of course—but so
is a water bottle that’s rewarded
with its own montage to explain
how it, too, happened to roll on-
screen at precisely the right mo-
ment. And while Mr. Pitt’s Ladybug
grouses about his karma (“My bad
luck is biblical!”), the character is
too clownish to wallow inside a
cloud of gloom. He reacts petu-
lantly, like a teenager caught nap-
ping in detention. And when he
starts boring the others with chat-
ter about his spiritual growth, com-
poser Dominic Lewis cues a sarcas-
tically trilling bamboo flute.

Rumpled, hangdog and
literally kicked around,
Mr. Pitt wears indignities
the way Marilyn Monroe
sported a potato sack; he’s
delighted to make a joke
of his appeal. With him as
his canvas, Mr. Leitch ele-
vates visual whims into
art. A quick image of Mr.
Pitt pretzeled into contor-
tions is as punchy as a Pi-
casso; later, a slow-mo-
tion sequence where Mr.
Pitt hovers in the air,
mouth goofily agape, is
presented with the rever-
ence of the Sistine Cha-
pel. Though the ensemble
is smartly cast and terrifi-
cally capable, Mr. Pitt’s
best scene partner proves

to be a high-tech toilet. He’s en-
chanted by the device, admiring its
geysers and beaming as its breeze
ruffles his hair.

“Bullet Train” feels most rickety
when it tries to justify its own rat-
tlebrained existence. The film nat-
ters on about fate, hoping to con-
vince us that there’s a deeper
meaning to the mayhem. Better
just to punch one’s ticket and enjoy
the bumpy ride.

Ms. Nicholson is a film critic in Los
Angeles and host of the podcast
“Unspooled.”

changed a chunk of the characters
from Yakuza to Russian Bratva and
rearranged the Japanese topogra-
phy to suit their needs. If Mr.
Leitch and cinematographer Jona-
than Sela want dramatic fog in
only one scene, they’ll add it. If
they want the roughly 2 1/4-hour
trek from Tokyo to Kyoto to last
from sunset to sunrise, it does.

Meanwhile, Mr. Leitch bran-
dishes any gag that might get a
laugh, including an invented anime
mascot named Momonaga, tedious
dissections of the cartoon
“Thomas the Tank Engine,” and

B
rad Pitt doesn’t
need to borrow
another movie
star’s entrance,
yet here he
struts, shoes-

first, into the breakneck ca-
per “Bullet Train,” grooving
to a Japanese cover of
“Staying Alive” as though
he fancies himself the Tony
Manero of Tokyo, another
likable bum looking to bet-
ter himself a smidge. This
cheeky theft of “Saturday
Night Fever” is the director
David Leitch’s so-sue-me ad-
mission that he’s a cultural
magpie. Working off Kôtarô
Isaka’s 2010 thriller novel, Mr.
Leitch poaches bits of other genre
action flicks—katana slice-em-ups,
gun-packing British comedies, sun-
baked cartel melodramas—and
welds them together for a careen-
ing contraption that attempts to
vault over every gap in its tracks.

As for Mr. Pitt, he’s playing a
goon named Ladybug who moves
unburdened from the weight of
thinking for himself. His handler,
Maria (Sandra Bullock), issues his
orders through an earpiece: pick up
weapons from a station locker,
board the Shinkansen to Kyoto,SO

N
Y
PI
CT

U
RE

S
(3
)

BY AMY NICHOLSON

FILM REVIEW

‘Bullet Train’: A Rowdy Ride
Killers violently clash when they meet on the Shinkansen from Tokyo to Kyoto

Brad Pitt and Aaron Taylor-
Johnson, left; Bryan Tyree Henry,
below left; Mr. Pitt and Sandra
Bullock, below right
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The answer to
this week’s contest
crossword is a
four-letter word.

Across
1 Brand once sold
in watermelon,
blue cream and
luau flavors

5 RPM gauges
10 Major vein
14 Bus. sch. study
15 Concert hall
16 Openly confess
17 Question from

a recalcitrant
child

19 It requires taking
turns

Previous Puzzle’s Solution

20 Hepburn’s “The
Lion in Winter”
co-star

21 They hold your
horses

23 Parthenon is
spelled with two

24 AOL mailings,
once

25 Hardly
remarkable

32 Bound
33 Fall preceder
34 One going for the

gold, perhaps
36 Object
38 Energy choice
40 Historic caravel
41 “Get lost!”

43 Trifling
44 Sigh of

satisfaction
45 Was harmful
49 Manhattan

component
50 Colonnade tree
51 Espresso pro
55 Motel come-on,

back in the day
58 As easy as

falling off ___
59 Second

power’s
counterpart

62 Like a play about
plays

63 Pound part
64 Boarding spot

65 Jump on blades
66 Consumerist

Ralph
67 Genesis spot
Down
1 Fresh
2 Nymph punished
by Hera

3 Pitcher Wilhelm
in Cooperstown

4 How some folk
heroes are
celebrated

5 Collections for
craftspeople

6 For a couple, in
scoring

7 Animator’s
sheet

8 Masons’ aids
9 Rat
10 Makeup of some

gloves
11 Zero, essentially
12 Visit

slumberland
13 Flock faction
18 Day division
22 Scott of

“Severance”
25 Tally mark
26 Met offering
27 Patisserie lure
28 Like some floors
29 Elegantly simple

30 30-ton computer
31 Upper house

of le Parlement
français

32 Towel label
35 “Go, team!”
37 Polyphonic

composition
39 Primary care

physician, at
times

42 Outfielder with
a record 7,095
putouts

46 Backs with
bucks

47 Take off
48 Come into view
51 Home of the

Crimson Tide
52 “Ex Machina”

director Garland
53 Classroom

drudgery
54 Blue hue
55 One of a

dodecahedron’s
dozen

56 Warty creature
57 House event
60 Cologne

conjunction
61 Bill in a till

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, August 7. A solver selected at random
will win aWSJmug. Last week’s winner: Chris del Balzo, Johns Creek, GA.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)

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

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

F I L T H Y S N E E R S

PUZZLE
CONTEST

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 63 54 r 63 53 sh
Atlanta 90 73 s 89 72 t
Austin 99 74 pc 96 73 pc
Baltimore 95 74 t 90 75 t
Boise 90 68 pc 91 64 s
Boston 93 74 t 89 75 t
Burlington 84 68 c 89 73 c
Charlotte 91 72 t 91 72 t
Chicago 85 73 s 93 75 s
Cleveland 82 71 t 86 72 t
Dallas 103 80 s 99 79 pc
Denver 98 66 t 88 64 t
Detroit 85 72 pc 89 74 pc
Honolulu 87 74 pc 89 76 sh
Houston 91 77 t 93 77 pc
Indianapolis 85 72 t 87 72 t
Kansas City 94 77 s 96 78 s
Las Vegas 96 81 t 100 85 pc
Little Rock 90 75 t 93 76 s
Los Angeles 86 66 s 85 67 s
Miami 90 80 t 90 78 sh
Milwaukee 80 71 s 88 75 pc
Minneapolis 93 72 s 83 67 t
Nashville 89 75 t 90 73 t
New Orleans 87 77 t 87 78 t
New York City 90 76 t 85 76 t
Oklahoma City 101 77 s 99 75 s

Omaha 97 77 s 99 78 t
Orlando 92 76 t 92 74 t
Philadelphia 93 77 t 90 76 t
Phoenix 105 88 t 105 85 pc
Pittsburgh 80 69 t 82 70 t
Portland, Maine 86 68 t 83 69 t
Portland, Ore. 85 59 s 92 64 s
Sacramento 88 60 s 91 59 s
St. Louis 90 78 t 94 77 s
Salt Lake City 84 69 t 84 67 t
San Francisco 74 61 s 72 60 s
Santa Fe 86 60 t 85 58 t
Seattle 75 56 s 84 60 s
Sioux Falls 98 74 s 80 66 t
Wash., D.C. 91 76 t 90 76 t

Amsterdam 68 53 pc 69 53 pc
Athens 93 79 s 94 80 s
Baghdad 120 91 pc 121 92 pc
Bangkok 90 79 t 89 79 t
Beijing 99 79 pc 93 77 t
Berlin 84 57 t 74 54 pc
Brussels 71 49 pc 71 50 pc
Buenos Aires 59 49 s 58 50 c
Dubai 108 92 s 107 93 s
Dublin 65 46 c 66 51 c
Edinburgh 65 48 c 64 55 c

Frankfurt 84 58 t 78 57 pc
Geneva 93 68 t 84 62 c
Havana 90 74 t 90 74 t
Hong Kong 88 81 t 91 83 t
Istanbul 86 72 s 86 73 pc
Jakarta 90 76 c 90 75 pc
Jerusalem 92 71 s 90 69 s
Johannesburg 69 47 s 70 50 pc
London 72 53 pc 75 55 pc
Madrid 100 71 s 100 71 s
Manila 85 77 t 84 77 t
Melbourne 59 48 c 57 45 sh
Mexico City 75 54 pc 76 55 pc
Milan 97 73 s 96 69 t
Moscow 84 65 c 86 66 pc
Mumbai 86 80 t 87 80 r
Paris 81 55 pc 78 57 s
Rio de Janeiro 86 71 s 74 69 pc
Riyadh 112 89 s 113 89 s
Rome 89 72 s 91 72 s
San Juan 88 79 pc 88 79 c
Seoul 90 79 pc 90 78 t
Shanghai 103 85 s 102 84 pc
Singapore 85 79 c 87 79 pc
Sydney 73 52 pc 67 49 s
Taipei City 94 80 t 95 81 t
Tokyo 82 75 sh 84 78 c
Toronto 82 69 pc 87 73 pc
Vancouver 74 61 s 77 62 s
Warsaw 87 67 pc 71 52 r
Zurich 92 63 t 76 59 c

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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New York

A
s Francie Brady, the in-
corrigible protagonist
of the musical “The
Butcher Boy,” Nicholas
Barasch radiates such
energy—thanks to his

smiling, mischievous eyes, his
bouncing movement and his shock
of red hair, which seems to turn
into a halo of neon when the light
hits it—that you almost expect
him to leap off the stage and race
around the theater like a hamster
unloosed from its cage.

The musical, with book, music
and lyrics by the precociously tal-
ented Asher Muldoon (also an ac-
tor and comedian, he will enter
his senior year at Princeton Uni-
versity in the fall), is based on the
acclaimed 1992 novel by Patrick
McCabe. Set in the 1960s in a
small town in Ireland, the book is
written in the first person, and
gushes along in a James Joyce-in-
fluenced rush of almost punctua-
tion-free prose. Its propulsive and
sometimes hallucinatory style
poses challenges for Mr. Muldoon,
as does the sometimes bleak sub-
ject matter.

But while Mr. Muldoon’s version
departs from the novel in some re-
spects, concentrating in the first
act on Francie’s more lighthearted
capers and his indomitable if glee-
fully malicious spirit, the musical
captures the woolly nature of the
story, and ultimately its descent
into darkness. The plot concen-
trates on Francie’s enmity for the
comparatively posh Phillip Nugent
(a convincingly snooty but none-
theless delightful Daniel Marconi)
and his more snobbish mother (a
pinched Michele Ragusa), who ex-
udes a disdain for Francie and his
family that she clearly relishes, un-
til Francie’s antics begin wreaking
havoc on her life.

Francie’s campaign of harass-
ment begins harmlessly enough,
with the theft of Phillip’s comic

THEATER REVIEW | CHARLES ISHERWOOD

‘The Butcher Boy’: A Troubled Life
In an adaptation of Patrick McCabe’s 1992 novel, a young Irishman descends into disrepute, violence and crime

books. Later, reacting to Mrs. Nu-
gent’s scornful suggestion that
Francie’s family lives like pigs, Fran-
cie plants himself in her path and
demands a “Pig Toll Tax” to let her
pass. But as Francie’s home life be-
comes more chaotic—his glumly al-
coholic father (Scott Stangland)
treats Francie and his melancholic
wife (Andrea Lynn Green) with a ca-
sual brutality—Francie begins to
lash out in more destructive ways.

Mr. Muldoon’s nicely varied
score draws only lightly on Irish
musical styles and is at its best in
the high-spirited songs, which in-
clude more than one from a chorus
of pigs who represent Francie’s
frequent flights into fantasy, fed as
he is on a diet of movie westerns
and comic books. (Charlie Corc-
oran’s terrific set features a loom-
ing TV screen.) Mr. Muldoon’s lyr-
ics in these porcine choruses are

among the more clever: I
presume “abattoir” and
“boudin noir” have never
been rhymed before in a
stage musical.

There is also a lovely,
lyrical duet for Francie’s
uncle Alo (Joe Cassidy)
and his youthful love,
Mary (Kerry Conte). The
irksome Phillip has a
charming music-hall-style
turn in which Barry Mc-
Nabb’s choreography plays
a nimble part. Mr. Mul-
doon has clearly been an
astute student of musical
theater, and while his
score carries echoes of
masters like Stephen
Sondheim, it never dis-
solves into the derivative.
That Mr. Muldoon has cre-
ated a buoyantly engaging
musical from seemingly
intractable material would
be impressive at any age,

erally spirited, occasionally senti-
mental musical, this conclusion is
slightly jarring. Reconciling the
humor, pathos and darkness of
Francie’s story in the scope of a
musical might be impossible, but
credit Mr. Muldoon for giving it a
fine college try—in this case per-
haps a literal one.

The director, Ciarán O’Reilly,
keeps a smooth hand on the tiller,
guiding the cast through the show’s
roller coaster of tonal shifts. And
the cast, many of whom play multi-
ple roles, is first-rate, with Chris-
tian Strange providing a warm, an-
choring presence as Francie’s best
pal (until he isn’t), Joe Purcell.

Appropriately, the musical con-
centrates on the galvanizing char-
acter of Francie, and Mr. Barasch
does not disappoint. Bursting with
impish spirits and exuding natural
warmth, but gradually becoming
more unhinged as his world seems
to close in on him, Mr. Barasch’s
Francie is painfully irresistible.
Like Mr. Muldoon—and in sad con-
trast to the character he plays—
Mr. Barasch is a young talent with
a formidably bright future.

The Butcher Boy
Irish Repertory Theatre, 132 W.
22nd St., New York, $50-$70,
212-727-2737, closes Sept. 11

Mr. Isherwood is the Journal’s
theater critic.

but coming from someone who’s
just 23, it seems almost miraculous.

Mr. Muldoon has elided one
dark aspect of the story, the priest
who becomes sexually infatuated
with Francie. (Thank goodness.)
And the ugliness of Francie’s home
life, which ends in tragedy, is only
lightly sketched in.

He has added a modestly ro-
mantic interlude, when Francie, af-
ter his latest transgression, flees
town and makes his way to Dublin,
where he finds himself welcomed
by a family who takes him in after
hearing his grim (fake) story. Fran-
cie had swiped the money from
the cash register of the fish-and-
chips shop where the daughter of
the family, Mary (Ms. Conte, excel-
lent playing three Marys, including
the Virgin), works, but she still
finds herself drawn to Francie,
while maintaining a wary eye.

Mr. Muldoon does not shy away
from depicting the act of violence
that an increasingly confused and
distraught Francie finally commits.
Coming after what has been a gen-
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The book, music and
lyrics are by Asher
Muldoon, who is only
23 years old.

Nicholas Barasch and Kerry Conte, above; Mr. Barasch and Andrea Lynn Green, top
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hand the opposing pitcher throws
with.

“If you look at their track re-
cord and why they were acquired,
it’s pretty obvious what we ex-
pect,” Showalter said of his spe-
cialized reinforcements.

Vogelbach, who entered the
league as a Seattle Mariner in
2016 and hit 30 homers there in
2019, is an extreme example. He
has a career .135 batting average
against lefties, which isn’t miles
away from the numbers pitchers

posted at the plate back when they
actually got at-bats. Unlike flailing
pitchers, however, Vogelbach abso-
lutely mashes right-handers. His
on-base plus slugging against
righties this season is the 11th best
in baseball among players with at
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Daniel Vogelbach is a key piece for the Mets, who invested in platoon players to boost them down the stretch.

BY JOSHUA ROBINSON

Above, Liverpool’s Andy Robertson, left, defends Erling Haaland of Manchester
City. Right, Cristiano Ronaldo may want out at Manchester United.

least 200 plate appearances.
More recently, the team ac-

quired Ruf from the San Francisco
Giants, and the best way to under-
stand Ruf is that he’s the anti-
Vogelbach. Ruf has performed as
one of the best hitters in baseball
throughout his career against
southpaws, though he performs
poorly versus righties.

Along with Naquin, an out-
fielder the Mets plucked from Cin-
cinnati, these are the types of
players who neatly fit on a club
with a manager who’s known for
savvy maneuvering. The Mets’
strongest lineup, which will always
include the likes of Pete Alonso
and Francisco Lindor, is now
partly contingent on their oppo-
nent on the mound.

But none of these platoon play-
ers have endeared themselves to
the fans at Citi Field residents
quite as quickly as Vogelbach—and
not just because he could easily
pass for another hot-dog munch-
ing fan in the stands.

In his nine games with the Mets
entering Thursday, he’s batting
.308 and reached base safely a
whopping 47% of the time. He so-
lidified his fan-favorite status with
a grand slam this week, a swat
that proved to be the difference in
a victory over the Washington Na-
tionals.

For Mets fans of a certain age,
this is a welcome sight. In seasons
like 1969 and 1986, the club relied
heavily on platoons and players
who shared positions. Those also
happen to be the two years the
Mets won the World Series.

THE GAG AROUND the Citi Field
clubhouse these days is that the
New York Mets’ recent acquisition
Daniel Vogelbach is secretly a slap
hitter. That’s because most of the
time he’s been on base for his new
club, he reached on a walk or a
single. One look at his jersey size
tells you how preposterous that is.

The extra-large Vogelbach has
the Ruthian physique of a slugger
if ever there was one. And his heft
has made him a cult hero as he
has bounced around the big
leagues. At 6 feet and 270 pounds,
he’d fit right in during offensive
line drills with the New York Jets.

In 2022, Vogelbach represents
something far larger than his uni-
form: the Mets’ strategy to win the
World Series. Despite having one
of the best records in baseball this
season, the club watched the trade
deadline come and go without
making a big-time splash. Yet they
still made a series of deals based
on a clear vision. The Mets are all
in on platoons.

Vogelbach and his fellow new
Mets, Darin Ruf and Tyler Naquin,
are not stars. They’re each half of
one. They’re superb against either
lefties or righties, but not both.
And they combine with current
players on the roster to give man-
ager Buck Showalter, one of the
game’s most revered tacticians,
the ability to mix-and-match his
lineups. One of baseball’s most de-
tail-oriented tinkerers can now put
out elite bats no matter which

BY ANDREW BEATON
AND JOSHUA ROBINSON

The Mets’ Big Strategy to Win the World Series

I
f the recent history of the
English Premier League is
anything to go by, Manches-
ter City and Liverpool don’t
have a lot to worry about

this year besides each other.
In three of the past four sea-

sons, the gap between them and
the nearest chaser was at least 15
points. That meant that it became
mathematically impossible for any-
one to so much as enter their at-
mosphere roughly a month before
the final game was played.

But even in the era of their
duopoly, the 2022-23 season,
which begins on Friday, is unlike
any in the history of English soc-
cer. Not only has it seen major
turnover at nearly all of the top
clubs in the Premier League—in-
cluding significant changes to the
Liverpool and Man City rosters—
this one also has a World Cup
crammed into the middle of it.

“Really strange,” said Liverpool
manager Jürgen Klopp, who fin-
ished second to City last spring.
“Normally, our preseason is the
basis for the rest of the season.
This time, we have the first part of
the season, then it’s interrupted.”

Like the rest of the world game,
the league will grind to a halt the
weekend of Nov. 12 after the 16th
round of games, at which point
players will be released to join
their national teams at the tourna-
ment in Qatar. After the World Cup
final on Dec. 18, the league plans
to resume matches on Boxing Day.

Since every other World Cup
has been played in the summer
offseason, it’s safe to say that not
a single Premier League manager
has ever seen anything like it. And
for teams loaded with national-
team players, figuring out how to
operate around a six-week inter-
ruption is an unprecedented chal-
lenge—at least when that interrup-
tion isn’t caused by a global
pandemic.

“The World Cup is such a high.
It drains you physically and men-
tally, which is fine when it’s not in
the middle of a season,” says Tim
Howard, the former Manchester
United goalkeeper and current
NBC Sports analyst. “So how do
these managers manage World Cup
fatigue, which we know is a real
thing?”

Klopp remains baffled by the
prospect of having to restart at
high intensity just eight days after
the end of the tournament, even if
plenty of his players will be home
long before the final.

“Obviously the guys in the Pre-
mier League like the spectacle,” he
said. “We’ve said it now often
enough, nobody really cares about
the players in these moments, but
it’s how it is.”

The added hurdle of preparing a
squad to start, stop, and restart at
the highest level made it only that
much more important for the top
teams shore up their depth. And
despite a few quiet transfer win-
dows during the first year of the
pandemic, the Premier League’s
elite hasn’t been shy about spend-
ing.

City and Liverpool have both
undertaken dramatic overhauls of
their attacks. In Manchester, the
club finally added a full-time cen-
ter-forward in Erling Haaland, the

6-foot-5 wunderkind from Norway
who tore up the German Bundes-
liga with Borussia Dortmund. It
also picked up Argentine forward
Julian Alvarez to replace some of
the production it lost in Raheem
Sterling’s move to Chelsea.

Liverpool, meanwhile, bid fare-
well to its Senegalese star Sadio
Mané and added Uruguay’s Darwin
Nunez. The change means that of
the three forwards who led Klopp’s
team to the title in 2020, only Mo-
hamed Salah remains as a regular
starter.

“Can anyone catch Manchester
City and Liverpool? I don’t know,”

said Howard. “But I do know that
the Big Six is back.”

Howard was referring to the
sextet of clubs that has shaped the
past 20 years of the Premier
League, including last year’s top
two, plus Arsenal, Chelsea, Man-
chester United, and Tottenham.
Over the past two seasons, several
of those teams have looked little
more than average. But none of
them has stood pat this offseason.

Chelsea is entering its first sea-
son since the forced sale of the

club by its longtime owner, the
Russian oligarch Roman Abramov-
ich. The team is now controlled by
a consortium led by American
Todd Boehly, one of the Los Ange-
les Dodgers’ owners, which shelled
out $5.3 billion in May. Though he
likely won’t spend as freely as his
predecessor, Boehly has been itch-
ing to make a signature acquisition
beyond Sterling.

Chelsea’s London rival Arsenal
has had a little more success in
landing its targets and has already
spent more than $130 million to
improve a squad that fell apart
down the home stretch of last sea-
son. Tottenham appears more sta-
ble after adding the Brazilian
striker Richarlison to its already
devastating pairing of Harry Kane
and Son Heung-min. The club is
betting on manager Antonio Conte,
the Italian taskmaster, to find the
right balance in his first full sea-
son in charge. As Spurs will re-
mind you, Conte was the last man-
ager not named Jürgen Klopp or
[Man City manager] Pep Guardiola
to win the title.

Nowhere is the uncertainty
greater than at Manchester United.
Now in what amounts to its fifth
reboot since the departure of
coaching legend Alex Ferguson in
2013, the club doesn’t know if its
top scorer will be around for more
than a few games. Cristiano Ron-
aldo, who led United with 18
league goals, hasn’t been shy
about expressing his desire to
leave to play for a club that quali-

were out of the game.
“We are a team and that means

you stay until the end,” he said.
“This is unacceptable, for all those
involved.”

Whichever way the Ronaldo sit-
uation breaks, United believes that
ten Hag gives the club its best
shot in a long time to build a sta-
ble foundation. It’s now his job to
capitalize on the most uncertain
season in years and rattle the top
two—not that Manchester City
across town is worried just yet.

“There is no reason not to be
confident,” Guardiola said. “No
reason. What these guys have
done, not just in the Premier
League but the cups and Europe....I
don’t know what will happen this
season but I’m sure I know these
guys.”

fied for the Champions League.
(Man United missed out by slump-
ing to sixth last season.)

There’s only one problem: no
one in the Champions League
seems to want Ronaldo. His agent,
Jorge Mendes, has shopped him
around Europe for weeks, only to
come up dry. Ronaldo, now 37, may
have no choice but to play out the
season in Manchester as time ticks
down on his career.

New manager Erik ten Hag,
freshly arrived from Ajax Amster-
dam, has said that Ronaldo is in
his plans for this year, though the
relationship is tense. Ten Hag sub-
stituted him at halftime of last
Sunday’s exhibition of Rayo Valle-
cano and Ronaldo responded by
simply leaving the stadium, along
with several other players who

After theWorld Cup
final on Dec. 18, the

league plans to resume
matches on Boxing Day.

PremierLeagueBraces forSplitSeason
Clubs are preparing for a year with an abrupt November break for theWorld Cup
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ThePriceofWater
InNewYorkCity
Nineteen Reservoirs
By Lucy Sante
(The Experiment, 195 pages, $24.95)

BOOKSHELF | By MarcWeingarten

OPINION

A s an author, essayist and historian of the urban
demimonde, Lucy Sante is a cultural rover of the
old school. Across the Belgium native’s four-decade

career, nothing, it seems, has escaped her purview: the
French Surrealists and 1960s garage rock, street photog-
raphy and early New Orleans jazz, Victor Hugo and David
Wojnarowicz. Ms. Sante has written some of the most
elegantly incisive cultural essays to be found in glossy
magazines and literary quarterlies alike. She is an endlessly
curious writer with a sharp wit and an elegant prose style.

So it only follows that her latest effort, “Nineteen
Reservoirs: On Their Creation and the Promise of Water
for New York City”—which tells the tangled history of the
waterworks that continue to provide New York with its
potable supply—would be an ideal fit for a writer who has
an abiding interest in the built environment and how it

influences our daily lives.
Alas, “Nineteen Reservoirs”
feels half-cocked. Which is a
shame, as the subject matter
is rich and fascinating. It’s
also timely, given that huge
swaths of the country are
presently grasping for water
that isn’t there, and reservoirs
in the West and elsewhere
have approached dead-pool
level.

New York’s water supply is
spread across a vascular net-
work of aqueducts, tunnels and
reservoirs throughout the state,
marvels of civil engineering that

took considerable time, money and coercion to construct.
Like those panjandrums of other metropolises on the make
at the turn of the 20th century, the power brokers of New
York quickly surmised that their city’s explosive population
growth would eventually outpace its water supply. And so
they looked to the sparsely populated farm towns upstate,
where vast rivers and lakes beckoned, and began a
decadeslong process of land reclamation, as well as the
damming, storage and distribution of water from as far
away as 100 miles north of Times Square.

The contours of Ms. Sante’s narrative are similar to the
origin stories of other major cities that muscled their way
into rural outposts, only to pay too little for the vast land
holdings they needed to build their waterworks. (Roman
Polanski’s 1974 film, “Chinatown,” transformed Los
Angeles’s water wars into national myth.) In Westchester,
Ulster and Esopus counties, loggers and cattle farmers had
to take their business elsewhere for the sake of a city that
might as well have been on the moon. Towns and hamlets
were flooded to create massive drainage basins; houses
were razed, graveyards excavated. A three-man board was
tasked with cutting checks to landowners. Suffice it to say,
they didn’t overpay for anything.

In Ms. Sante’s earlier books, she sniffed out hidden
culverts that funneled their way into mainstream American
and European culture. In “Low Life” (1991), writing as Luc
Sante, the author burrowed into New York’s first migrant
wave of the 1800s and discovered the stirrings of a new
kind of city—dense, foreboding, frenetic. In “The Other
Paris” (2015), a sort of companion piece to “Low Life,”
readers were pulled into the pulsating street life and
shabby bohemian swirl of the French capital during the
fin-de-siècle. In “Nineteen Reservoirs,” Ms. Sante sets the
stage for a similar exploration of the wrenching trans-
formations that helped form a great city, but the result is
less a gripping narrative than a historical survey that lacks
the rich characterization and poetic flair of Ms. Sante’s
best work.

Each chapter of “Nineteen Reservoirs” is devoted to a
different component of New York’s water system, and the
expropriation and displacement that cleared the way for
construction. The usual suspects are all here: rapacious
politicians and a corrupt Board of Water Supply that
strong-armed humble laborers and short changed
landowners for the sake of New York City’s economic
growth. “The moral justification for the seizure of water,”
Ms. Sante writes, “was invariably that the needs of the
many overrode the rights of the few.” Having justified
their strategy, the big, bad city leaders came to be an
“occupying power,” according to Ms. Sante, employing a
kind of urban colonialist mindset to usurp rural land and
establish its dominion over all riparian rights.

But was it colonialism or merely pragmatism? Could it
be that this new source of water was essential for the long-
term health of a major city, however distasteful the
tactics in obtaining it? The author doesn’t allow for that
possibility.

In “Nineteen Reservoirs,” Ms. Sante will occasionally
drop in an aside that feels more like conjecture. Granted,
there was “relentless lowballing” and “dismissals of many
claims for damages and loss of business” as the water
board went about its business. But we are left to wonder
whether these claims were legitimate or frivolous. Ms.
Sante confirms that there were “no accounts of illnesses
or deaths, emotional crises or suicides” following the land
seizures, but then speculates that “such sufferings must
surely have been common.” Perhaps so, but the author
provides scant documentary evidence.

As a physical object, the book is a stunner, loaded with
maps, archival stills of the construction process, vintage
postcards and ads warning New Yorkers to check their
plumbing and “stop that leak!” Accompanying Ms. Sante’s
epilogue are Tim Davis’s photographs of the reservoir towns
today, as picturesque as ever. Despite the visual evidence
and some fascinating historical data, “Nineteen Reservoirs”
feels like a larger story trapped inside a small one.

Mr. Weingarten is the author of “Thirsty: William
Mulholland, California Water, and the Real Chinatown.”

Towns and hamlets were flooded, houses razed,
graveyards excavated. All to quench the thirst
of a burgeoning metropolis. Was it worth it?

It’s been a de-
cade since
that infamous
liberal ad
showing then
vice-presiden-
tial nominee
Paul Ryan
p u s h i n g
granny off a
cliff. Don’t ex-
pect a similar

accusation today against the
conflict-of-interest known as
the AARP, no matter that the
seniors’ group deserves it.

The AARP, which claims to
advocate policies that serve
the interests of tens of mil-
lions of retirees, has gone all
in for the giant tax-and-spend
deal announced last week by
Sen. Joe Manchin and Major-
ity Leader Chuck Schumer.
The group’s particular focus is
the provision that would allow
the federal government to
“negotiate” Medicare drug
prices and cap annual in-
creases to inflation—though it
is more than happy to also
swallow the legislation’s tax
hikes and climate spending.

The lobby has fanned out
across Washington to pressure
Congress for passage and
called on its members to blitz
their representatives and sen-
ators. It’s been running expen-
sive ads that defend Mr. Man-
chin and demagogue the drug
industry, which just worked
miracles in the pandemic.
“Congress has a historic op-
portunity to deliver relief”
from “inflation” and “Big
Pharma,” one spot says. By
negotiating prices it will “put
money back in the pockets of
seniors.”

Whom Does AARP Serve?
Left unsaid is that it may

also put money in the pocket
of AARP. Ask yourself why a
group that claims to represent
older Americans is plumping
for a provision that will take
the greatest toll on seniors.
The bill would empower the
secretary of health and human
services to single out 10 to 20
of Medicare’s priciest drugs
each year and to penalize any
pharmaceutical company that
doesn’t accept the govern-
ment’s proposed price. That’s
not a “negotiation”; it’s a gun
to the head. The proper term
is “price controls.”

A University of Chicago
study late last year analyzed
a House price-control plan
and found it would reduce re-
search dollars by $663 billion
over the next 17 years, result-
ing in 135 fewer drugs. It es-
timates a loss of 331 million
years of life—31 times the hit
from Covid at the time of the
study. A newer study from
consultancy Vital Transfor-
mation finds that if this
scheme had been in effect
over the past decade, only six
of 110 currently approved
therapies would have made it
to market.

Most devastated would be
the people AARP claims to
represent. Nearly 90% of
adults 65 and older take at
least one prescription medica-
tion. More than half report
taking four or more. The
AARP’s price controls would
mean horrific hits to research
in cancer, Alzheimer’s, Parkin-
son’s, you name it. This isn’t
the Inflation Reduction Act.
It’s the Lowering Life Expec-
tancy Act.

The AARP and Democrats
are bragging that “negotia-
tions” will result in $288 bil-
lion in “savings”—another
brazen bit of deceptive lan-
guage. The money won’t be
“saved” but rather siphoned
from drug research and used
to cover other spending in the
bill. That includes climate dol-
lars, but also $64 billion to ex-
tend ObamaCare insurance-
premium subsidies.

That’s a huge boost for in-
surers, including UnitedHealth
Group, for which AARP is now
essentially a marketing arm.

The seniors group for years
has been selling AARP-
branded Medicare Advantage
and Medigap plans, for which
they get royalty payouts. Ac-
cording to public filings, AARP
took in more than $1 billion
from royalty payments in
2020, and past disclosures
suggest at least 65% of that
comes from its United Health
relationship. These royalty
amounts now significantly
dwarf what AARP receives
from membership dues.

To the extent inflation
price caps on drugs pad in-
surers’ profits, that’s a win
for UnitedHealthcare. To the
extent ObamaCare subsidies
keep those insurance plans
rolling, that’s a win for Unit-
edHealthcare. To the extent

the drug companies are tak-
ing a hit, thereby sparing for
some further time funding
decreases to Medicare Ad-
vantage, that’s a win for
UnitedHealthcare. Anything
that’s a win for United-
Healthcare is good for its
partner, AARP.

AARP will insist it is work-
ing purely for its members’ in-
terests, but this conflict
makes it impossible to know
its true motives. That conflict
is front and center every sin-
gle time the lobby engages in
a Washington healthcare fight.
Yet the media uniformly
closes its eyes to the problem,
and treats the AARP’s en-
dorsement of legislation as a
gold seal of approval.

Add in that it’s increasingly
unclear how motivated the
group is by partisan politics.
AARP was caught a decade
ago operating as an extension
of the Obama White House,
toiling to help pass Obama-
Care over the opposition of
most members. Now it’s labor-
ing to land the country with
another inflationary spending
blowout, paid for by research
dollars tapped from future
medicines for those same se-
nior citizens. Is this for the
benefit of older Americans?
Or for the benefit of Demo-
crats?

AARP may be too attached
to its royalty dollars to give
up its financial conflict. But
its refusal to do so strips it of
any authority on the question
of what is best for seniors.
Keep that in mind next time
one of those pricey AARP ads
pops up on the television.

Write to kim@wsj.com.

The group advances
its own interests by
backing the Schumer-
Manchin bill.

POTOMAC
WATCH
By Kimberley
A. Strassel

I m a g i n e
that, on con-
quering Je-
rusalem in
1967, Israel’s
government

blocked non-Jews from visit-
ing the Temple Mount. Then
imagine that a Saudi Muslim
sneaked onto the mount,
claiming to be a Jewish Amer-
ican, and broadcast his visit
on Saudi television. He would
surely find global support for
defying Israel’s “apartheid”
regime.

That’s roughly what hap-
pened in reverse on July 18
when Gil Tamary—a Jewish Is-
raeli television journalist who
holds a U.S. passport—broad-
cast himself on Israeli televi-
sion cruising around Mecca,
the most sacred city of Islam,
which is forbidden to non-
Muslims. The 10-minute pro-
gram featured Mr. Tamary
driving by the Great Mosque,
passing through Mina, a site
on the annual pilgrimage, and
climbing Mount Arafat.

Mr. Tamary’s employer,
Channel 13, celebrated the visit
as “an important journalistic
accomplishment.” The re-
sponse elsewhere has been
fiercely critical, and not only
among Muslims. The Saudi au-
thorities led the pack, refer-
ring Mr. Tamary to the public
prosecutor for criminal of-
fense. Pro-Israel Saudi blogger
Mohammed Saud castigated

Open Mecca, Crown Prince Mohammed
Mr. Tamary for having “hurt
the religion of Islam.” Israel’s
regional cooperation minister
deemed it “a stupid thing to
do”; an unnamed senior U.S.
official described it as “really
reckless and disrespectful”;
and Times of London colum-
nist Melanie Phillips, author of
“Londonistan: How Britain Is
Creating a Terror State
Within” (2006), wrote that she
found it “hard to overstate the
stupidity, arrogance and irre-
sponsibility” of Mr. Tamary’s
visit.

Mr. Tamary pleaded for for-
giveness. “If anyone takes of-
fense to this video, I deeply
apologize,” he tweeted in Eng-
lish. “The purpose of this en-
tire endeavor was to showcase
the importance of Mecca and
the beauty of the religion, and
in doing so foster more reli-
gious tolerance and inclusion.”

Though the condemnation—
and the apology—were pre-
dictable, both are misguided.
Yes, Mr. Tamary’s visit could
inspire jihadist violence
against Jews and the Jewish
state. Yes, it could disrupt the
cautious, semisecret and im-
portant dance that’s paving
the way to an Israeli-Saudi en-
tente. Yes, it could hamper the
modernization efforts initiated
by Crown Prince Mohammed
bin Salman. Each of these
things could happen—but any
damage caused by his adven-
ture is likely to be minimal.

Consider instead its extraor-
dinarily positive potential. Mr.
Tamary joined the small group
of non-Muslims who, since Is-
lam’s founding 1,400 years ago,
have defied the exclusion of in-
fidels from its holy precincts.
In 1951 the Lebanese-American
historian Philip Hitti wrote
that “no more than fifteen
Christian-born Europeans have
thus far succeeded in seeing
the two holy cities”—Mecca
and Medina—“and escaping
with their lives.”

In the 70-plus years since
Hitti wrote, we know of only
three cases of non-Muslims
surreptitiously entering
Mecca. In 2007 Nirosh Kama-
nda, a Christian truck driver
from Sri Lanka, slipped into
the city to sell goods near the
Great Mosque. In 2015 the
pseudonymous Hajji Mustafa, a
British Christian Arabist, pub-
lished an account of his under-
cover journey on the annual
pilgrimage, which he found to
be “a remarkable spiritual and
social journey.” Mr. Tamary
now joins their ranks, after he
boldly challenged an archaic

status quo that the world un-
thinkingly accepts. Bravo to
him for breaking a taboo.

Mr. Tamary isn’t the only
one deserving respect; his
Saudi driver is, too. He is pre-
sumably the person the Saudi
police tracked down, arrested
and accused of being “com-
plicit in transferring and facili-
tating the entry” of a non-
Muslim, declaring that “any
violation of this kind is consid-
ered a crime that will not be
tolerated and penalties will be
applied.”

The policy of exclusion isn’t
merely unjust; it’s also not
mandated by Islam. The Koran,
at 9:28, bans only polytheists
from the Great Mosque—it
doesn’t prohibit every non-
Muslim from visiting Mecca.
As part of his sweeping re-
forms, Crown Prince Moham-
med should open the city of
Mecca, its surrounding and
Medina to all comers. The
mosques may remain exclusive
to Muslims, but everything
else should be accessible. In-
ternational and nongovern-
mental organizations should
pressure him to terminate his
country’s discriminatory laws.

Mr. Tamary took a chance,
initiated a discussion and po-
tentially made a historic differ-
ence. He deserves respect, not
condemnation.

Mr. Pipes is president of the
Middle East Forum.

An Israeli journalist’s
forbidden visit on
July 18 challenges an
archaic status quo.

HOUSES OF
WORSHIP
By Daniel
Pipes

Coming in BOOKS this weekend
The grass-roots war against Hitler, 1939-45 • John Locke,
America’s philosopher • Great Britain’s vanished villages •
Joan of Arc: The novel • Orson Welles and Rita Hayworth
• The later T.S. Eliot • Sam Sacks on fiction • & much more

Goodbye to Vin Scully, the Voice of Summer

B aseball keeps looking
for ways to speed up,
but during a remarkable

career spanning 67 summers,
Vin Scully did his best to slow
the game down.

“It’s a mere moment in a
man’s life between the All-
Star Game and an old-timers’
game,” he once observed,
crystallizing why baseball re-
mains the great American
metaphor and perhaps why
Scully, who died Tuesday at
94, will long be remembered
as its best broadcaster.

The first time I met Vin, in
2002, I was taken by the
crispness of his white shirt,
navy blazer and perfectly
knotted tie—despite the heat
of a midsummer afternoon.
He was as fastidious about
his appearance as he was in
describing the game. About
the Pittsburgh Pirates’ bril-
liant outfielder: “[Roberto]

Clemente could field
the ball in New York
and throw out a guy
in Pennsylvania.”

At age 8 Scully
wrote a school com-
position about how
he wanted to be a
sports announcer. In
1950, at 22, he
stepped into the
booth at Ebbets Field
in Brooklyn alongside
the renowned broad-
caster Red Barber.
When the Dodgers moved to
Los Angeles in 1958, he fol-
lowed and served as the voice
of summer until his retire-
ment following the 2016 sea-
son. He always peppered play-
by-play with encyclopedic
perspective and turns of
phrase. About error-prone
Bobby Bonilla, who toiled with
seven different teams: “Some-
times it seems like he’s play-
ing underwater.”

Although he did both tele-
vision and radio for the Dodg-
ers, usually without the sup-
port of a color commentator,
Scully’s style was best suited
to radio. His verbal dexterity
allowed him to weave a story
or anecdote throughout an en-
tire inning without missing a

pitch. Fans caught in Los An-
geles traffic jams relied on his
detailed descriptions until
they arrived at the game.

In the years the Dodgers
played at the Coliseum, be-
tween 1958 and 1961, it
seemed like everyone carried
a transistor radio. As the
story has it, Scully would oc-
casionally have to ask fans in
the ballpark to turn down the
volume because the sound of
so many radios was causing
feedback on the Dodgers’
broadcast.

Vin Scully rose to fame at a
time when the baseball stars
he covered seemed larger than
life. He said Jackie Robinson
was the most exciting player
he’d ever seen. He called Hank

Aaron’s historic 715th
home run. He pro-
vided a vivid descrip-
tion of Sandy Koufax’s
perfect game in 1965.
To the dismay of
Dodger fans, he pro-
nounced Willie
Mays—whom he cov-
ered as both a New
York and San Fran-
cisco Giant—the best
player he’d ever seen.
So it was fitting that
for Scully’s final game

on Oct. 2, 2016, Mr. Mays
joined him in the booth.

Signing off, he told his au-
dience, “You and I have been
friends for a long time. But I
know in my heart that I’ve al-
ways needed you more than
you’ve ever needed me.” So
ended a career that most of us
wished would go on forever.
He said his mentor, Red Bar-
ber, had advised him simply to
be himself, explaining, “You
bring something into the
booth that no one else in the
world can bring.”

Baseball was better be-
cause Vin Scully brought us
along with him.

Mr. Funt is author of “Self-
Amused: A Tell-Some Memoir.”

By Peter Funt

He vividly described
baseball’s historic
moments for 67 years.
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Are Politics Damaging Military Recruiting?
In “What if They Gave a War and

Everybody Was Woke?” (op-ed, July
30), Jimmy Byrn argues that woke
military policies are turning away
people who are traditionally more
likely to join the armed forces. I am
one of those people.

My family has served the country
in the military for generations. I
would hate to let this tradition end,
but the military has neglected serving
the country by serving its intellectual
fantasies instead. The focus of the
military should be on setting people
apart, making a community of war-
riors more effective at defending the
country than others are at attacking
it. Instead, the military wants to ap-
pear compassionate and inclusive.
The blast of a missile is inclusive; it
kills everyone in range. The military
should be exclusive, producing the
best planners, leaders and fighters.

I haven’t given up hope. I am still
enrolled in ROTC and will decide a
few short years from now whether to
join the military or remain a civilian.
I hope the military situation improves
before then.

PETER GLEN
Dayton, Ohio

Mr. Byrn’s essay is full of red her-
rings. First, the supposed gender
“training” was an informational piece

that was in no way mandated train-
ing. Second, much hay has been made
about the chief of naval operations’
reading list and Ibram X. Kendi’s
place therein. After 10 years in the
Navy, I cannot overstate how little im-
pact the CNO’s reading list has on the
average sailor. I have never sat in the
ready room on the carrier and turned
to a fellow officer and said, “What do
you think about Adm. Gilday’s literary
selections on leadership this year?”

The Defense Department suggests
that the lack of in-person engagement
throughout the pandemic has had a
deleterious effect on recruiting; that
seems more plausible. Besides, the
military’s reliance on family and rural
recruiting isn’t something to be cele-
brated. It is a systemic failure rein-
forced by a recruiting machine that
prioritizes easy quotas over diverse
recruiting.

LT. GRANT PARKS, USNR
St. Louis

Mr. Byrn’s op-ed about the conse-
quences of wokeness reflects what
many both in and out of the military
believe. I guess the “I have two mom-
mies” cartoon ad didn’t have the re-
cruiting impact the Army leadership
thought it would have.

LT. COL. ED BUTKERA, USA (RET.)
Granger, Ind.

LETTERS TO THE EDITOR

“All our friends bought Apple
at eighty. Jeff’s big move was
to store our LPs in the attic.”

THEWALL STREET JOURNAL

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

What the LSAT Measures and What It Misses
I took the LSAT while in under-

graduate school (“The LSAT and
Other Standardized Tests Are Good
for Diversity” by Paul Sracic, op-ed,
July 25). The results were horrible
and I was discouraged. But I am not a
quitter—quitting was what I learned
not to do in the U.S. Marines. That
was part of the life experience I had
when I applied to law school. Appar-
ently, it counted for little.

I wasted a lot of money and many
hours taking test-preparation
courses, but to no avail. The hardest
part of law school for me was getting
accepted. In the end, I enrolled at the
Massachusetts School of Law in 1996.
It wasn’t on the American Bar Associ-
ation’s list of approved schools, and it
didn’t require this silly exam as an
entrance requirement.

After law school, I passed the bar
exam and became a public defender. I
won my first five jury trials. The cli-

ents I represented couldn’t care less
about the law school I had attended or
the mark I got on the LSAT. The test
doesn’t measure character, creativity,
tenacity, mettle or any other personal
characteristic a student would need to
become a successful lawyer.

STEPHEN F. BURKE
Chicopee, Mass.

Prof. Sracic is correct to point out
that standardized tests are more ac-
curate and more fair in evaluating
law-school candidates than reliance
on grade-point averages from suppos-
edly “good schools.” The student
body of “good schools” is composed
not only of high academic achievers,
but also of legacy admissions. Parents
at these schools may also exert pres-
sure on teachers and administrators
to inflate GPAs.

JOHN AMBROSE
Wayne, N.J.

Thinking About How to Do Good in the World
Regarding Andy Kessler’s “‘Effec-

tive Altruism’ Is Neither” (Inside
View, July 25): Effective altruism be-
gins with a simple question: “How
does one do the most good?”

At its heart, effective altruism is
about nothing more than applying
rigorous, businesslike analysis to vol-
untary charitable giving. Currently,
many people will give to the first
cause that comes to mind. Or if they

are asked, they donate to a charity
suggested by a family member or
friend. They give without carefully
considering how that charity will use
their hard-earned dollars.

Our organization helps people
make more informed decisions. We
focus on people living in extreme
poverty in the developing world and
support lifesaving interventions like
insecticide-treated bed nets, clean-
water programs and the economic
empowerment of women. Other effec-
tive altruists focus on problems that
they believe entail an existential risk
to human existence.

Effective altruism is by no means
counter to capitalism. Many effective
altruists would strongly agree with
Mr. Kessler’s view that investing in
and creating business is the most ef-
fective way to encourage develop-
ment and raise standards of living.

CHARLIE BRESLER
Co-founder, The Life You Can Save

Sequim, Wash.
Mr. Bresler was president of the

Men’s Warehouse.

Lysenkoism 2.0: Fashionable
Science, Purges to Follow

In “Change Is Coming to the Prac-
tice of Medicine” (Letters, Aug. 2),
your letter writers show that history
repeats itself. Biological research in
the U.S.S.R. was crippled for decades
because it rejected the science of ge-
netic inheritance as bourgeois and
counterrevolutionary. The fact that
traits are passed from parent to child
was an inconvenient truth to those
apparatchiks trying to craft the New
Soviet Man.

Instead, “Lysenkoism” was pro-
moted in its place. Trofim Lysenko’s
rejection of “fascist genetics” was
junk pseudoscience, but it was emi-
nently ideologically correct. Thou-
sands of Russian scientists were
purged—some imprisoned or even ex-
ecuted—for refusing to endorse Ly-
senko’s nonsense.

The new fashion for wokeness
among the scientific establishment is
the exhumation of Lysenko’s ghost. It
proves that nobody is more dog-
matic, irrational and antiempirical
than scientists who fancy themselves
heroes.

ROBERT FRAZER
Salford, U.K.

Pepper ...
And Salt

Wrong on Climate, Inflation
Regarding Jason Furman’s “The

Schumer-Manchin Bill Will Ease In-
flation and Climate Change” (op-ed,
July 29): Any suggestion that an ac-
tion the U.S. will take alone will have
a meaningful impact on global cli-
mate is absurd on its face. And the
idea that some more government
spending and taxes will ease infla-
tion beggars belief. The scariest part
is that the author is a professor of
economics at Harvard.

DAVID ANTON
New York

Will Dems Tip Their Hand?
Sen. Dan Sullivan’s push for an ex-

pedited floor vote on the Biden ad-
ministration’s change to permitting
rules (“A Permitting Test for Demo-
crats,” Review & Outlook, Aug. 2) is a
good way to show Sen. Joe Manchin
where his colleagues stand. Should
permitting reform appear unlikely,
Mr. Manchin would then have a face-
saving exit ramp from his ill-consid-
ered deal with Sen. Chuck Schumer.

MARK SAROYAN
Palos Verdes, Calif.

Kyrsten Sinema Reads the Book Tax

S en. Kyrsten Sinema is reportedly seeking
changes in the tax provisions of the
Schumer-Manchin climate and tax bill,

andwe hope the Arizona Dem-
ocrat succeeds. She can save
employers in Arizona, and
manufacturers around the
country, from a poorly con-
structed tax that would harm
business investment.

The Schumer-Manchin deal
would impose a 15%minimum
tax on book income of corporations with more
than $1 billion in profit and take $313 billion out
of the private economy over 10 years. Demo-
crats cite differences between income that cor-
porations report on their financial statements
with those they file in tax statements to claim
they are somehow dodging taxes.

How about taking a class in financial ac-
counting? Corporations are required to report
income to investors according to generally ac-
cepted accounting principles, which are set by
the private standards-setting Financial Ac-
counting Standards Board (FASB). But Congress
writes the tax code.

Most differences between financial and tax-
able income were created by Congress to en-
courage certain business spending. These in-
clude tax credits for research and development,
green energy and low-income housing. Most of
these credits are exempt from the Schumer-
Manchin minimum tax.

But the taxwould cover accelerated deprecia-
tion, which lets companies immediately expense
investment in equipment. This contrastswith fi-
nancial accounting, which requires companies
to depreciate assets roughly tracking their de-
cline in productivity. That can be decades. By re-
ducing the immediate cost of investment, accel-
erated depreciation encourages more. The
corporate book taxwould do the opposite, which
is why it would especially hurt U.S. manufactur-
ers competing against foreigners.

Even Democrats tacitly recognize the value
of accelerated expensing. The House Build Back
Better plan would have extended until 2026 a
tax provision that expired this year that allowed

businesses to expense R&D immediately. R&D
expensing is almost certain to be extended later
this year, though its incentives could be reduced

by the corporate minimum
tax. Also note that the $213
billion budget cost of making
it permanent over 10 years
would swamp the $101.5 bil-
lion in deficit reduction that
the Congressional Budget Of-
fice projects from the
Schumer-Manchin deal.

Congress’s Joint Committee on Taxation
says accelerated depreciation accounts for $45
billion of the $313 billion in estimated revenue
raised from the Schumer-Manchin minimum
tax. It’s not clear what accounts for the rest, but
corporate and book income also differ in how
state-and-local taxes, municipal bond interest,
fines and penalties, bad debt and stock option
compensation are deducted.

Who can predict exactly how taxing book in-
come will change how businesses operate and
invest? Democrats who cobbled the tax to-
gether don’t seem to have considered this. Nor
how outsourcing what constitutes taxable in-
come to FASB could politicize financial report-
ing.Will corporations lobby FASB to allow them
to take more deductions?

Democrats say the bookminimum tax would
cover only 150 or so companies, but the $1 bil-
lion income threshold isn’t inflation-adjusted.
It will sweep in more over time, as the alterna-
tive minimum tax once did. While running for
President, Mr. Biden proposed a $100 million
income threshold.

i i i
The tax deserves a thorough Congressional

audit, meaning hearings andmore study.Major-
ity Leader Chuck Schumer is rushing to pass his
tax-and-spending deal before Americans dis-
cover its consequences.

He andMr. Manchin left Sen. Sinema out of
their negotiation and now they are trying to jam
her into supporting it under the pressure of Au-
gust recess and an election-year summer. The
Arizonan can do a public service for her state
and the country by killing it.

The Senator is the last
hope to stop a law that
punishes investment
and manufacturing.

DeSantis Ousts a Progressive Prosecutor

San Francisco has already fired its soft-on-
crimeprosecutor,ChesaBoudin, andasim-
ilar effort ismoving against LosAngeles’s

George Gascon. On the other
sideof the country, Floridavot-
ers don’t have a similar history
of recourse to recalls. But they
do have Gov. Ron DeSantis. On
Thursday he used his constitu-
tional powers to suspend
Tampa Bay prosecutor AndrewWarren.

What’smaking the headlines isMr.Warren’s
stance on abortion and transgender issues.Mr.
DeSantis’s order cites a June letterMr.Warren
signed, alongwithMr. Boudin andMr. Gascon,
in which they and other prosecutors promised
to “decline to use our offices’ resources to crimi-
nalize reproductive health decisions.” The letter
continues: “Our legislaturesmay decide to crim-
inalize personal healthcare decisions, butwe re-
main obligated to prosecute only those case that
serve the interests of justice.”

So they get to nullify the laws duly passed by
a state legislature? “To take a position that you
have veto power over the laws of this state is
untenable,” Mr. DeSantis said Thursday. He’s
right about that. For a prosecutor to announce
ahead of time that he intends to decline whole
categories of cases, simply because he disagrees
with the legislators who wrote the criminal
code, is an abuse of discretion.

To that point, Mr. DeSantis’s order also says
Mr. Warren has a policy of “presumptive non-
enforcement for certain criminal violations, in-
cluding trespassing at a business location, dis-
orderly conduct, disorderly intoxication, and
prostitution,” as well as certain cases of “re-
sisting arrest without violence—for example,
fleeing from a law enforcement officer.” One
reason cited for Mr. Warren’s removal is ne-
glect of duty.

Mr. DeSantis had backup on Thursday from
Hillsborough County Sheriff Chad Chronister,
who said Mr. Warren “seems intently focused
on empathy for criminals and less interested in
pursuing justice for crime victims.” Also there

was former Tampa Police Chief Brian Dugan.
“This is a terrible day,” he said, “that the Gover-
nor had to come and clean up our mess.”

Mr.Warren assailed his re-
moval as “an illegal over-
reach” that “spits in the face
of the voters of Hillsborough
County who have twice
electedme to serve them, not
Ron DeSantis.” But it’s hardly

unprecedented.
Mr. DeSantis fired a sheriff after the Parkland

shooting, and he canned a bungling election su-
pervisor. Former Gov. Rick Scott reassigned
cases after a local prosecutor forswore the
death penalty. In NewYork, GOP gubernatorial
candidate Lee Zeldin is running on a pledge to
bootManhattan’s district attorney, who is also
refusing to prosecute certain offenses.

Democrats are complaining thatMr. DeSantis
is acting like a dictator, but there are political
checks on the Governor’s power. Under Florida
law, the state Senatemay reinstateMr.Warren
or ratify his removal. If legislators in Tallahas-
see don’t agreewithMr. DeSantis that their law-
making authority has been usurped, they can
put him back on the job. Also, Mr. DeSantis is
on the ballot inNovember, so if voters think he’s
a bully, they can fire him.

That’s not to say there are no political calcu-
lations going on here. Mr. DeSantis is taking a
tough anti-crime position that ismore popular
as violent crimes increase. He’s defending the
state’s current abortion lawswithout signing up
for new ones that might alienate moderates.
He’s proving he can rumble politically at least
as well as Florida’s other famous Republican,
the guy at Mar-a-Lago.

“Removing a duly elected official should be
based on egregious actions—not political state-
ments,” said TampaMayor Jane Castor, in criti-
cizing Mr. DeSantis. Maybe egregious is in the
eye of the beholder. But if Mr. DeSantis is cor-
rect about howMr.Warren has been running his
office, then what’s the argument that his con-
duct doesn’t fit the bill?

He’s right that pledging
to decline categories
of cases is an abuse.

Kansas, Abortion and the Supreme Court

A bortion-rights supporterswon a big vic-
tory on Tuesday in Kansas, but their
conclusion seems to be that somehow

this is a rebuke to Justice Sam-
uel Alito and the Supreme
Court. Far from it, the vote de-
feating a constitutional
amendment to overturn a
state SupremeCourt ruling on
abortion is a rousing vindica-
tion of Justice Alito’s majority opinion over-
turning Roe v. Wade.

“TheKansas votewas a powerful reply to the
Supreme Court,” proclaims Washington Post
columnist David VonDrehle. JohnHarris of Po-
litico writes, “So what does Alito think now, in
thewake of Kansas voters resoundingly reject-
ing a proposal to remove protections for abor-
tion rights from their state constitution?”

We don’t know what Justice Alito’s personal
views are on abortion, but we know for certain
whathis legal reactiontotheKansasvote is:That’s
theway it goes inademocracy.And that’s exactly
what the Justice said in his opinion in Dobbs v.

Jackson Women’s Health Organization.
“We do not pretend to know how our politi-

cal systemor societywill respond to today’s de-
cision,” he wrote for the
Court’s majority. “And even if
we could foresee what will
happen, wewould have no au-
thority to let that knowledge
influence our decision.We can
only do our job, which is to in-

terpret the law.”
The Justices in Dobbs avoided any policy

statement on abortion. They knew that once
they returned the issue to the states, politics
would hold sway, as it did in Kansas.

The VonDrehle-Harris critique, by contrast,
betrays that they and themany critics of the Jus-
tices are the oneswho view the Supreme Court
as a political body that should rule according to
policy preferences. They’re angrywith theCourt
because it didn’t preserve their abortion prefer-
ences in the law. That’s all the more reason to
be grateful for the Court’s willingness to send
abortion back to the people to decide.

The winning side still
wants judges to rule as
philosopher kings.

REVIEW & OUTLOOK
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I ’ve never been more worried
about the future of the U.S.
armed forces than I am right
now. I say that as a concerned
citizen who has served for

more than 40 years, the last three of
which have been as the adjutant gen-
eral of the Florida National Guard.
One of the military’s most founda-
tional duties is to recruit and retain
men and women willing to defend
their country. Unfortunately, current
federal policy is rendering that goal
unattainable.

Take the Defense Department’s
rule that all service members receive
a Covid vaccine. The Army secre-
tary’s deadline for all reserve com-
ponent soldiers to be vaccinated ex-
pired on June 30, leaving almost
40,000 National Guard members and
20,000 Army Reservists nationwide
at risk of involuntary termination.

While the Pentagon suggests that
military readiness is at risk with
anything less than “maximum vacci-
nation,” it’s vital that we consider
the real consequences of enforcing
its mandate. My Florida National
Guard formations face the potential

The Pentagon’s rigid
Covid policy may lead
to the discharge of 1,000
guardsmen I command.

This Is No Time to Go Wobbly on Nicolás Maduro

V enezuela’s beleaguered demo-
cratic opposition has survived
two decades of brutal repres-

sion from the regime of Hugo Chávez
and his successor, Nicolás Maduro.
Through much courage and suffering,
and with steady support from the
U.S. and neighboring Colombia, Vene-
zuelans have continued their fight for
freedom.

That fight is now at risk. In Co-
lombia, the former revolutionary
guerrilla Gustavo Petro has been
elected president, and he has already
begun making sweeter noises about
Venezuela. He will drop Colombia’s
recognition of interim President Juan
Guaidó, leader of the democratic
forces, and recognize Mr. Maduro as
Venezuela’s legitimate president.
Bloomberg reports that an exchange
of ambassadors will follow soon after
Mr. Petro’s ceremony. After the Aug.
7 inauguration, will anyone be sur-
prised if a meeting with Mr. Maduro
happens soon thereafter?

There is little the U.S. can do
about the change in Colombia’s
stance toward Venezuela, but our
own policies appear to be heading in
the same direction. Twice this year,
the Biden administration has sent
both its top National Security Council
Latin America official and the U.S.
ambassador to Venezuela, who is res-

ident in Colombia, into Venezuela to
meet Mr. Maduro. On March 8, they
managed to free two American pris-
oners unjustly imprisoned, but Mr.
Maduro has jailed three more Ameri-
cans this year.

Meanwhile, the heavy U.S. sanc-
tions on Venezuela are starting to be
eased—slowly, but the direction is
clear. “The possibility of Venezuelan
crude returning to the United States,
once its largest single market, also
had been discussed by U.S. officials
at a high-level meeting in Caracas in
March,” according to Reuters. Euro-
pean oil companies, effectively
blocked from extracting oil in Vene-
zuela by Trump administration sanc-
tions, are now allowed to do so. The
CEO of Spain’s Repsol said recently
that “we are entering into a new dy-
namic relating to Venezuela.”

This judgment about Biden policy
seems on target. In June the U.S. re-
moved Erik Malpica Flores, formerly
Venezuela’s national treasurer under
the Maduro regime (and a nephew of
Mr. Maduro’s wife, Cilia Flores), from
the “specially designated national”
sanctions list. No explanation was
given.

The administration’s apparent
goal is to move away from the
tougher policy against Mr. Maduro’s
criminal regime that the Trump ad-
ministration—and the Obama admin-
istration—followed.

One objective is to get oil prices
down by increasing Venezuelan pro-
duction, but that assumes Venezu-
ela’s oil industry can recover quickly,
which it can’t. After two decades of
disinvestment and mismanagement,
there is no way for Venezuela to in-
crease production from its current
700,000 barrels a day back to the
three million barrels it produced be-
fore Chávez came to power in 2002.

“Venezuela can’t contribute much, its
oil industry is destroyed,’’ the Vene-
zuelan economist José Toro Hardy
told Forbes, suggesting it would take
seven or eight years and $250 billion
of new investment.

Supporters of Mr. Biden say it’s
not about oil but about democracy.
Mexico has offered to host new talks
between Mr. Maduro and the demo-
cratic parties, and the U.S. moves are
meant to encourage those talks in
hope that they will lead to a serious
agreement.

In reality, the Biden policy is seri-
ously undercutting Venezuela’s dem-

ocratic opposition, and it is counter-
productive for U.S. interests.
Venezuela’s democrats know what
the Biden administration won’t ac-
knowledge—that the talks are a
sham. Mr. Maduro agreed to an ear-
lier round of them, then refused to
send his team to negotiate, then de-
manded that Norway—the neutral
sponsor and often host of Venezu-
ela’s negotiations over the last de-
cade—be excluded.

Mr. Maduro is using the on-again-
off-again Mexico talks as a ruse to
trick the international community
into believing he will negotiate seri-
ously. No one outside the White
House appears to be fooled.

Venezuela’s democrats know those
talks will never produce an agree-
ment, and they have their eyes on
Venezuela’s 2024 presidential elec-
tions. The path they have chosen is
to organize now to unite behind a
single opposition candidate.

What they need from the U.S. is
that we do nothing to legitimize the
regime—or to give it additional re-
sources. The Biden administration’s
policy contradicts these goals. It will
weaken the democrats while
strengthening the regime. Every visit
from American officials helps Mr.
Maduro. Every concession to his fam-
ily makes it seem that the U.S. is
abandoning the struggle for democ-
racy in Venezuela. Every time the

sanctions are weakened, the regime
is strengthened politically and eco-
nomically.

Venezuela gets little attention
from the top ranks of the administra-
tion. Secretary of State Antony
Blinken, national security adviser
Jake Sullivan and the president him-
self appear to have left this policy to
lower-ranking officials, whose policy
choices are undermining the opposi-
tion in Venezuela that the U.S. claims
to support.

The opposition’s path forward is
clear but difficult. It will be far more
difficult if the Latin American and
European countries that claim to
support democracy decide that the
U.S. is slowly abandoning the fight. It
will be harder still if Mr. Maduro and
his henchmen get the sense that the
U.S. is tiring of this issue and soften-
ing its policy.

In the remaining months of 2022,
the U.S. should firmly restate its sup-
port for the Venezuelan opposition’s
plans for 2024 and make it clear that
there will be no easing up on Mr. Ma-
duro’s criminal operation. As Marga-
ret Thatcher said to another Ameri-
can president, this is no time to go
wobbly.

Mr. Abrams is a senior fellow at
the Council on Foreign Relations. He
served as U.S. special representative
for Venezuela, 2019-21.

By Elliott Abrams

U.S. officials push talks,
but Venezuela’s democrats
know they’ll never produce
a serious agreement.

Vaccine Mandate Puts National Security at Risk
loss of about 1,000 unvaccinated
guardsmen out of 12,000 total air-
men and soldiers. That leaves us
shorthanded as our state enters hur-
ricane season, while more than 1,000
soldiers and airmen are also de-
ployed on federal missions around
the world.

Since March 2020, even before the
vaccine, none of my military units
have suffered any reductions in readi-
ness as a direct result of the virus.
The only loss in military readiness
we’ve experienced has been the result
of quarantine requirements, whole-
sale base lockdowns, travel restric-
tions and training cancellations.

Sound policy must be more bene-
ficial than detrimental; the military’s
Covid mandate decidedly isn’t. The
benefits of vaccination are limited.
Existing vaccines don’t prevent
transmission of the dominant vari-
ants. And the virus has become less
capable of rendering severe clinical
outcomes, while effective treatments
are now available for those who do
get sick.

Even at its worst, Covid posed far
less of a threat to young, healthy
military cohorts than it did to other
populations. There have been only 95
U.S. service-member deaths attri-
buted to Covid from a total military
population of 2.154 million. That’s a
mortality rate of 0.004%—and a
case-survival rate of 99.98%, based
on the 421,807 infections the Penta-
gon has reported as of July 1. By
contrast, the military’s suicide rate
during 2020 was about seven times
as great (0.027%). Any loss of life is

regrettable—but shouldn’t our mili-
tary be able to accomplish its mis-
sions while accepting a health risk
this small?

I was a passionate proponent of
vaccine mandates in the military
when the Centers for Disease Con-
trol and Prevention first reported
high efficacy rates and low chances
of adverse side effects. I wanted my
guardsmen safe, and I wanted them
to return quickly to a normal train-
ing environment. But the circum-
stances have changed. The vaccines’
efficacy appears to be shorter-lived
than once thought, and adverse side
effects have been more widely re-
ported. As our knowledge of risk
changes, shouldn’t our policy change
with it?

I’ve privately talked with many of
my vaccine-averse airmen and sol-
diers to understand their perspective
better. All of them displayed an im-
pressive level of knowledge of the
subject and substantiated their con-
cerns. The lack of long-term studies,
the proven risks of myocarditis and
coagulation disorders, and the dis-
counting of natural immunity con-
ferred through prior infection have
caused many of them to lose trust in
the system.

As if this weren’t bad enough, on
the horizon looms the review of reli-
gious-accommodation requests from
thousands more service members.
Senior leaders have a legal obligation
to accommodate these requests
when they pose no appreciable ad-

verse effect on military readiness,
health or safety of the force. Clearly,
the vaccinated are no less likely to
transmit or contract the virus—so
there should be no appreciable effect
on the force if the exemptions were
approved. Leadership is also legally
required to employ the “least restric-
tive means” to achieve its interests.
In reviewing hundreds of cases, I’ve
found that this means approving the
exemptions and allowing the service
members to return to the fold. While
our exemption requests are still
making their way through the chain
of command, the Army and Air Force
to this point have denied almost 99%
of all religious accommodation re-
quests. Once this process runs its
course, will there be thousands more
eliminated from our ranks, further
impairing military readiness?

These steps are being taken as
nearly every service struggles to
meet its recruitment goals for 2022.
Only 23% of recruitment-age Ameri-
cans meet eligibility requirements,
and fewer still are even interested.
Why should we further damage mili-
tary readiness by discharging honor-
ably serving military members and
shunning unvaccinated new recruits?

Our world is only becoming more
dangerous. I’m hopeful that an open-
minded self-assessment leads to a
solution that addresses this most se-
rious threat to force readiness—be-
fore it’s too late.

Maj. Gen. Eifert is commanding
general of the Florida National
Guard.

By James O. Eifert
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A soldier gets a Covid vaccine at Fort Knox, Ky.
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Republicans Fret Over Inflation Reduction Act’s Tiny Tax Increase

S enate Majority Leader Chuck
Schumer pulled a rabbit out of
his hat when he announced a

budget agreement with Sen. Joe
Manchin (D., W.Va.). But faster than
you can say “supply-side econom-
ics,” Republicans gave their rote ob-
jection to any tax increase: It will
destroy the economy. A tweet from
Minority Leader Mitch McConnell
warned that Democrats “want to
pile on giant tax hikes that will
hammer workers and kill many
thousands of American jobs.”

Sound familiar? It should. Newt
Gingrich predicted in 1993 that Pres-
ident Clinton’s tax increases would
“kill the current recovery and put us
back in a recession.” Instead, we got
the Clinton boom.

I’m not claiming that raising
taxes quickens economic growth. On
the contrary, almost any tax in-
crease takes a bite out of aggregate
demand and perhaps out of aggre-
gate supply. The trick is to make the
tax bite a nibble, not a sloppy

mouthful. The Manchin-Schumer
compromise—titled the Inflation Re-
duction Act—does that beautifully.

Mr. McConnell calls the plan’s
revenue raisers “giant tax hikes.”
Has he looked at the numbers? The
proposals would raise about $50 bil-
lion a year for nine years, only
about 0.2% of today’s gross domes-
tic product.

More than a quarter of the new
revenue comes from increased Inter-
nal Revenue Service enforcement of
the existing tax code. Some experts,
including five former Treasury sec-
retaries, believe the yield could be
higher. Additional revenue from en-
forcement isn’t a tax hike; it’s col-
lecting more of what Congress has
already legislated.

The IRS has been underfunded
for years, and it’s getting worse.
Tight IRS budgets create backdoor
tax cuts, mainly for the rich, by
crushing audit rates. The Treasury
Department estimates that audit
rates on taxpayers making more
than $1 million a year fell by more
than 60% between 2010 and 2018.

There is a distinction between il-
legal tax “evasion,” which is the tar-
get of IRS enforcement, and legal
tax “avoidance,” which exploits
loopholes. The majority of those “gi-
ant tax hikes” comes from imposing
a 15% minimum tax on corporations
reporting more than $1 billion in
profits to their shareholders. It is a
crude but effective way to limit the
use of loopholes in the corporate
tax.

To be sure, it would be better to
close loopholes, but recent Con-
gresses have been more willing to
open new tax loopholes than to
close old ones.

The editorial board of this news-
paper argues that the 15% minimum
“is especially harmful to U.S. manu-
facturing firms.” That is because
some manufacturers are among the
biggest users of corporate loopholes.
Fifty-five large, profitable corpora-
tions paid zero or negative taxes on
their 2020 profits. These included
manufacturers such as Nike and
Hewlett Packard—but also nonman-
ufacturers such as FedEx and Duke
Energy. On the other hand, major
manufacturers like Lockheed Martin,

Cisco and Caterpillar paid more than
15% in taxes. Multinationals that
shift their profits overseas would
bear a substantial share of the mini-
mum-tax burden. Some of these are
manufacturers, others aren’t.

Two final points on the job-killing
accusation: First, higher taxes on
capital distort corporate decision-
making, but in the direction of using
more labor, not less.

Second, the corporate tax rate is
a low-multiplier policy, one with rel-
atively small effects on GDP and
jobs. One reason is that raising the
corporate rate increases taxes on
the returns from past and future in-
vestments alike. But higher taxes
don’t prevent past investments;
those have already been made.

Recent history offers a poignant

example of a low-multiplier policy in
action. In December 2017, President
Trump and the Republicans slashed
the top corporate tax rate from 35%
to 21% and allowed more items to be
expensed. A “giant tax cut,” you
might call it.

What happened next? Business
fixed investment as a share of GDP
rose from 14% in the two years be-
fore the tax cuts to 14.7% in the two
years after the tax cuts (2018-19).
That is something, but it isn’t much.
The GDP growth rate inched up only
to 2.44% from 2.36%.

The proposed tax changes go in
the opposite direction, but are tiny
compared with the Trump tax cuts.
You’ll probably need a magnifying
glass to see any damage to invest-
ment or jobs, and any such damage
will surely be dwarfed by the bill’s
job-creating provisions on climate
change and prescription drugs.

So, no, this isn’t a “giant tax
hike” and it won’t kill jobs.

Mr. Blinder, a professor of eco-
nomics and public affairs at Prince-
ton, served as vice chairman of the
Federal Reserve, 1994-96.

By Alan S. Blinder

Damage done through
higher corporate rates
would be offset by job-
creating provisions.

Sen. Tom Cotton (R., Ark.) during
the Aug. 3 floor debate on the treaty
authorizing Finland’s and Sweden’s
accession into the North Atlantic
Treaty Organization. The Senate
ratified the treaty later the same
day 95-1, with Sen. Josh Hawley (R.,
Mo.) casting the only vote in opposi-
tion:

So aside from their military
strength and economic power, Fin-
land and Sweden also allow us to
turn the Baltic into a NATO lake,
bottle up Russia’s Baltic Fleet, cut

off its isolated military base at Kali-
ningrad, and expose Russia itself to
much greater risk in the event of a
conflict.

All things considered, then, one
might contend that Finland and
Sweden are the strongest candidates
to join NATO since its origin in
1949. We will soon see that most
senators agree, when we vote later
today.

And, really, how can one dis-
agree? After all, the last countries
to join NATO, Montenegro and
North Macedonia, were each ap-

proved by the Senate with only two
“no” votes. Those countries brought
their own case for accession to
NATO. But let’s be honest. Who can
deny the much stronger cases for
Finland and Sweden, countries that
are far larger and far more capable
and far more strategically situated?

It would be strange indeed for
any senator who voted to allow
Montenegro or North Macedonia
into NATO to turn around and deny
membership to Finland and Sweden.
I would love to hear the defense of
such a curious vote.

Notable & Quotable: Cotton on NATO
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Comedian Kelly Bandas uses
her trademark humor to recount
stories of growing up and be-
coming a semifunctional adult in
a dysfunctional world.

A Prayer for Our Country ex-
presses thankfulness for Amer-
ica, while acknowledging the
hurt and needs of many citizens,
and offering hope for the future.

“The best book I’ve read on
the absurdity and futility of the
woke movement. Absolutely bril-
liant, utterly engrossing.”
—Megyn Kelly

“... reveals what is so wrong in
the way many of us think about
higher education.”
—Nancy MacLean, author of
Democracy in Chains

A Reese’s Book Club pick
and instant New York Times
bestseller!
“Propulsive and captivating . . .
A provocative story of fashion,
friendship, and fakes.”—Vogue

Russian collusion. The lab-leak
theory. The Hunter Biden laptop.
Mostly peaceful protests. What if
America’s misinformation prob-
lem is coming from inside the
mainstream media?

A Book of the Year: Fortune, Foreign
Affairs, The Times, Cosmopolitan,
TechCrunch, WIRED.
“The ultimate takedown.”
—New York Times Book Review

“Fast-paced and highly absorbing.”
—The Wall Street Journal
A magisterial dual biography of
Crazy Horse and Sitting Bull, the
two most consequential American
Indian leaders.

DISCOVER GREAT AUTHORS, EXCLUSIVE

OFFERS & MORE AT HC.COM

“Silva can really write.”
—James Patterson
From the #1 New York Times
bestselling author comes a high-
stakes search for the greatest art
forger who ever lived.

SMART

SUMMER

READS

Scott helps readers understand
what is at stake in the debates
around a “cashless society” and
the battle for ownership of our
personal digital footprints.

Geopolitical strategist Peter
Zeihan continues to make
provocative and surprising
arguments about just how the
breakdown of globalization
will shake up world trade.

A revelatory biography of
visionary designer Buckminster
Fuller, who defined the rules
of startup culture and shaped
America’s idea of the future.

An irreverent look behind the
scenes of American politics from
one of the most sought-after
operatives in the Democratic Party.

“. . . fierce, absorbing, and ulti-
mately inspiring.”
—Elizabeth Kolbert, Pulitzer
Prize-winning author of The
Sixth Extinction

“Our Gen is warm and smart,
accessible yet meaningful, a
beach read with strong writing
and emotional heft.”
—BookPage

Begin your journey into Middle-earth. A New Legend Begins on Prime Video, in The Lord of the Rings: The Rings of Power.
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PHARMACEUTICALS
Falling sales of Eli
Lilly’s Covid-19

antibody treatment
hurt results. B2

RIDE HAILING
Belt tightening amid
rising inflation helped
Lyft report strong
earnings. B3

HEARD ON THE
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Weak sales in China
leave Adidas reliant on

U.S., Europe. B12

In June, visitation to Las Ve-
gas was up about 12% from the
same month last year, accord-
ing to local tourism officials.
Still, visitation hasn’t sur-
passed prepandemic levels.

Many visitors have been ea-
ger to plunk their cash into
slot machines and blackjack ta-
bles. In June, Nevada gambling
revenue was about $1.3 billion,
the 16th month in a row that
gambling revenue exceeded $1

PleaseturntopageB2

to reopen in June 2020, the av-
erage daily hotel-room rate on
the Strip had plummeted to
about $118, according to tour-
ism officials.

This June, the average was
$167. Weekend stays at higher-
end properties are starting
around $500.

Travel spending nationwide
hit a pandemic high of $101 bil-
lion in May, compared with
$100 billion in April, according
to the U.S. Travel Association.

omy like never before. On the
Strip, casinos that once stayed
open 24 hours a day were tem-
porarily closed, sending the
Las Vegas area’s unemploy-
ment up to more than 31% in
April 2020, according to fed-
eral statistics.

Over the past year, though,
consumers fueled by extra
money and desire for fun spent
record amounts on gambling,
and hotel rates rose.

When casinos were allowed

Amgen Inc. agreed to pay
$3.7 billion to acquire Chemo-
Centryx Inc., a biotech com-
pany with a recently approved
drug to treat a rare immune-
system disease.

Amgen said Thursday it
would pay $52 a share for
ChemoCentryx, more than
twice the company’s share
price on Wednesday.

The deal is expected to close
in the fourth quarter, pending
approval by regulators and
ChemoCentryx shareholders.

The biotech sector has
struggled over the past year, in
part because of a slowdown in
deal making as well as scien-
tific setbacks in the industry
and macroeconomic factors
such as rising interest rates.

Analysts and investors have
been watching for mergers to
pick up as larger companies
look to boost their product
pipelines and help fuel sales
growth.

The deal for ChemoCentryx
could augur more deal making
in the sector, especially after
the valuations of potential tar-
gets have dropped. Merck & Co.
has been aiming to purchase
cancer drugmaker Seagen Inc.,
The Wall Street Journal has re-
ported.

The SPDR S&P Biotech ETF,
PleaseturntopageB2

BY JOSEPH WALKER

Amgen
DealStirs
Biotech
Sector

stringent Covid-19 restrictions.
The drop was slim, though
still notable for Alibaba, which
for years has been among
China’s fastest-growing tech-
nology companies.

Alibaba blamed China’s
Covid-19 outbreak for the rev-
enue slip, saying its bread-
and-butter domestic e-com-
merce business was hit by
pandemic-related disruptions
to supply chains and logistics
in April and May.

“Although we are seeing

signs of steady recovery in
consumption, I think it will
take more time for that to fully
play out and for consumer con-
fidence and sentiment to fully
recover,” Daniel Zhang, Ali-
baba’s chief executive, said in a
call with investors.

Alibaba’s American deposi-
tary receipts rose 1.8% in
Thursday trading on the New
York Stock Exchange, at
$97.52, after jumping as much
as 7.6% in premarket trading,

PleaseturntopageB4

Alibaba Group Holding
Ltd.’s once-inexorable growth
has finally run out of steam,
as China’s leading e-commerce
firm failed to post revenue
growth for the first time since
its 2014 listing.

Revenue for the April-June
quarter fell 0.1% from a year
earlier, to the equivalent of
$30.7 billion, the company
said Thursday, highlighting
economic pains from China’s

BY SHEN LU

Alibaba Posts Unusual Decline
In Revenue, Cites Covid Issues

People are flocking back to
Las Vegas, despite inflation at
a four-decade high and jitters
over a looming recession,

Executives at Caesars En-
tertainment Inc. and MGM
Resorts International this
week reported record perfor-
mances for their operations in
the gambling and entertain-
ment mecca in the latest quar-
ter.

Older consumers are return-
ing to the Strip, shaking off
pandemic concerns. Interna-
tional travelers began coming
back in recent weeks and the
convention calendar looking
ahead is getting busier, execu-
tives said.

“There are not strong
enough words to convey how
well it’s going in Vegas for us,”
said Caesars Entertainment
Chief Executive Tom Reeg on
an investor call this week.

Families are deciding
whether to go on long-delayed
vacations, in light of rising
grocery bills and fears of a re-
cession. But a rush of pent-up
travel demand that brought
Las Vegas back over the past
year is continuing, according
to executives and analysts.

The Covid-19 pandemic re-
vealed the particular fragility
of Las Vegas’s hospitality econ-

BY KATHERINE SAYRE

Visitors Come Back to Las Vegas,
Shrugging Off Economic Jitters

The reason is that futures
trades among those involved
in the production, trade and
consumption of actual crops,
such as farmers and food
makers, tend to balance out.
Speculators aim to profit on

price moves rather than man-
age risk. When a lot of them
start making the same bets,
they can tip the market out of
balance and amplify price
moves.

Rising agricultural prices

An exodus of hedge funds
and other speculators from
commodities markets has in-
tensified the decline in prices
for wheat, corn, soybeans and
other staples, which some ana-
lysts say are now cheaper than
supply and demand warrant.

It is a sharp reversal from
earlier this year when money
managers, worried about infla-
tion and war-related supply
problems, helped run up com-
modity prices by piling into
futures markets with bets that
prices would rise. Wheat and
soybeans notched price re-
cords earlier this year and
corn climbed close to its all-
time high, but since then spec-
ulators have exited from agri-
cultural markets, taking

BY RYAN DEZEMBER

profits, closing out inflation
trades and battening down for
recession.

Crop prices have tumbled
to about where they were a
year ago, which was histori-
cally high due to poor harvests
but before markets were in-
flamed by Russia’s invasion of
Ukraine.

Speculative support has
come out of the broader mar-
ket for raw materials from
crude oil to copper, contribut-
ing to price declines that have
raised hopes among investors
that inflation has peaked. But
in agricultural commodities,
which factor into prices for
fuel, food and clothing, the
rush of traders in and out has
had a pronounced impact.

“Hedge funds are always
the price driver in ag mar-
kets,” said Dave Whitcomb,
who runs Peak Trading Re-
search. “We see the highest
correlation with what they are
doing and what price is doing.
When hedge funds sell, prices
go down.”

became a popular bet on Wall
Street in autumn of 2020. De-
mand from economies emerg-
ing from lockdown was climb-
ing. Food importers were
eager to restock. Crops were
poor. Hedge funds and other
speculators piled in.

By the beginning of 2021,
they had amassed their big-
gest yet collective bet on
prices rising in 13 agricultural
commodity markets, measured
in the number of contracts, ac-
cording to Commodity Futures
Trading Commission data
compiled by Peak Trading. The
trade’s popularity was fading
when Russia invaded Ukraine
in late February and gave
grains fresh momentum. As
prices rose, the size of specu-
lators’ wager grew to nearly
$57 billion in March, the big-
gest in more than 11 years, ac-
cording to Peak.

Smaller investors joined the
frenzy, pumping so much
money into an exchange-traded
fund that holds wheat futures

PleaseturntopageB10

Speculators Ditch Commodities
Hedge funds’ exodus
amplifies other factors
reducing prices for
corn, soybeans, wheat

TikTok is getting rid of pan-
demic-era perks including daily
meal stipends for many em-
ployees, according to people fa-
miliar with the situation, as the
company pushes staff to work
more from its offices.

TikTok announced its return
to office policy July 11, requir-
ing that employees come in at
least two times a week but en-
couraging them to do so three
times a week.

The company gave employ-
ees a little more than a month’s
notice that they would be ex-
pected back in the office, said
the people familiar with the sit-
uation. The Chinese-owned so-
cial-media company hired thou-
sands of employees after
exploding in popularity follow-
ing Covid-19 lockdowns in early
2020, with most of them work-
ing remotely.

Many of those people
weren’t working in places that
corresponded with the loca-
tions of the offices where they
were expected to be based.
Those employees were advised
that it is now time to begin
moving to the location of their
offices, a TikTok spokeswoman
said.

Some employees said that as
part of the return to work ef-
fort, they were told they would
no longer be receiving reim-
bursement for Wi-Fi and gym
bills. The spokeswoman said
there hasn’t been a company-
wide change to those types of
expenses.

For U.S. workers not tied to
the company’s main hubs in
Los Angeles and Mountain
View, Calif., those employees
are also losing a meal stipend
of $45 a day, the people said.
The company is working to
bring food catering to its of-
fices to make up for the loss of
the meal stipend, the spokes-

PleaseturntopageB6

BY SALVADOR RODRIGUEZ

TikTok
Curtails
Perks for
Employees

Visitors to LasVegas

Sources: Las Vegas Convention and Visitors Authority (visitors, room rate); Nevada Gaming Commission (revenue)
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INSIDE

Elon Musk accused Twitter
Inc. of fraud, saying the com-
pany misrepresented the condi-
tion of its business and key
metrics about the users on its
platform before he agreed to
acquire the company for $44
billion in April.

Mr. Musk said in a counter-
suit made public Thursday that
he decided to terminate the
merger agreement after learn-
ing troubling facts, including a
restatement of Twitter’s mone-
tizable daily average users days
after the pact was signed and
that Twitter was allegedly mis-
counting the number of false
and spam accounts.

“Twitter’s own disclosures
to the Musk parties show that
although Twitter touts having
238 million ‘monetizable daily
active users,’ those users who
actually see ads (and thus,
would reasonably be consid-
ered ‘monetizable’) is about 65
million lower than what Twit-
ter represents,” Mr. Musk said
in a court filing. The counter-
claims were filed confidentially
last week and unsealed Thurs-
day in a late filing in Delaware

PleaseturntopageB4

BY CARA LOMBARDO

Musk
Accuses
Twitter
Of Fraud
On Spam
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whether the vaccines and
treatments would remain ac-
cessible if shifted to a com-
mercial market.

Overall, Lilly posted quar-
terly profit of $952.5 million,
or $1.05 a share, down from
$1.39 billion, or $1.53 a share,
a year earlier. Adjusted earn-
ings were $1.25 a share, below
the $1.70 a share expected by
analysts, according to FactSet.

Sales came in at $6.49 bil-
lion, compared with analyst
estimates of $6.85 billion. The
drop was driven by an 11% hit
due to lower prices and a 3%
decrease from the impact of
foreign-exchange rates.

Excluding revenue from
Lilly’s Covid-19 antibodies and
the cancer drug Alimta, and
the sale of the company’s
rights to Cialis in China in the
year-ago quarter, worldwide
revenue would have risen by
6%, Lilly said.

Other makers of Covid-19
vaccines and products have
posted continued sales growth,
but flagged signs of potentially
waning demand. Both Pfizer
Inc. and Moderna Inc. posted
growth in the recently ended
quarter on the backs of their
pandemic vaccines, though
there were some signs of sales
beginning to slow.

to a range of $7.90 a share to
$8.05 a share. Lilly maintained
its 2022 sales guidance of be-
tween $28.8 billion and $29.3
billion, saying that it expects
$275 million from a new pur-
chase agreement for bebtelovi-
mab with the U.S. government
as well as nongovernment
sales of the drug to help offset
an estimated $400 million
headwind from foreign-ex-
change effects.

Shares of Lilly fell 2.6% in
Thursday trading to $305.79.
The stock is up about 10% so
far this year.

On Wednesday, The Wall
Street Journal reported that
Lilly plans to begin commer-
cial sales of its Covid treat-
ment to states, hospitals and
other healthcare providers
later this month, as the federal
government’s supply dwindles.
Lilly said Thursday it plans to
make the sales through a sole
distributor beginning the week
of Aug. 15, before the antici-
pated depletion of the U.S.
government’s current supply.

The move marks a shift
from the way Lilly’s drug and
most other Covid-19 treat-
ments and vaccines have been
distributed in the U.S. so far
during the pandemic. It will
likely be the first test of

for obesity before those stud-
ies are completed, Lilly Chief
Financial Officer Anat Ashke-
nazi said in an interview.

For the three months ended
June 30, Lilly saw sales of its
Covid-19 treatments fall 13% to
$129.1 million. The figure re-
flects sales of both Lilly’s
Covid-19 monoclonal antibody
treatment, bebtelovimab,
which has held up against the
more transmissible Omicron
variant and its BA.5 subvari-
ant, as well as earlier treat-
ments bamlanivimab and ete-
sevimab.

Also weighing on Lilly’s re-
sults was the recent loss of
U.S. patent exclusivity for can-
cer drug Alimta, which al-
lowed the introduction of
competing, lower-cost generic
copies and contributed to a
63% decline in sales for the
branded product.

Ms. Ashkenazi said sales
growth was strong for its
newer drugs, including the
Trulicity diabetes treatment
and Verzenio cancer drug.
Quarterly sales of Trulicity
rose 25% to $1.91 billion, while
sales of Verzenio surged 72%
to $588.5 million.

The company lowered its
full-year adjusted earnings
guidance by 25 cents a share

Eli Lilly & Co. posted a 4%
decline in second-quarter rev-
enue, as a drop in sales of the
company’s Covid-19 antibody
treatment and some older
drugs offset gains in sales for
newer drugs.

The pharmaceutical com-
pany Thursday reiterated its
sales forecast for the year but
cut its profit outlook as the
stronger U.S. dollar hurts re-
sults.

Lower prices and currency
translation also contributed to
the declining sales, which
came in below Wall Street ex-
pectations.

Lilly is hoping to boost fu-
ture revenue with sales of
newer drugs, including Moun-
jaro, recently introduced to
treat diabetes. Lilly is studying
the same drug, also known by
the generic name tirzepatide,
to treat obesity, and recently
reported positive clinical-trial
data.

The company is running
other studies of tirzepatide as
an obesity treatment that are
expected to be completed next
year. But Lilly is exploring the
possibility of seeking U.S. reg-
ulatory approval of the drug

BY WILL FEUER
AND PETER LOFTUS

Lower Covid-Treatment Sales,
Patent Loss Hurt Lilly Revenue

Lilly reiterated its sales forecast for the year but cut its profit outlook. Employees unpack drug samples at Eli Lilly in Indianapolis.

M
A
D
D
IE

M
CG

A
RV

EY
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

“There remains optimism at
the macro level around sup-
porting this industry,” said
Lee Cooper, a venture investor
with Leaps by Bayer, the ven-
ture arm of life-sciences com-
pany Bayer AG.

“When markets are volatile,
it does become challenging to
pick winners and losers, and
that’s where there’s tension,”
he added.

Median premoney valua-
tions—the valuation before a
venture financing—for seed

and Series A rounds increased
to $20 million in the first half
of this year for U.S and Euro-
pean biotechs from $16 million
for the full year 2021, accord-
ing to SVB.

Median premoney Series B
valuations fell slightly but
inched up in Series C rounds
in the first half when com-
pared with all of 2021, accord-
ing to SVB.

Valuations for startups typ-
ically lag behind those in the
public markets, and biotech
venture firms’ recent fundrais-
ing surge will help keep pri-
vate-company valuations
afloat, said Alan Wink, manag-
ing director, capital markets,
for Eisner Advisory Group, a
business-consulting firm.

Early-stage valuations rose
as investors backed new com-
panies from entrepreneurs
who have succeeded before,
said Jonathan Norris, manag-
ing director, healthcare, for
SVB. Some companies are
postponing fundraising or tap-

ping insiders for funding,
which has helped sustain valu-
ations, he said.

Mubadala Capital this year
has initiated financings for ex-
isting portfolio companies to
strengthen their balance
sheets and doubled down on
backing early-stage compa-
nies, which don’t need to go
public soon and are more
shielded from stock-market
volatility, said Alaa Halawa,
executive director and head of
U.S. ventures for the firm,
adding that biotech innovation
has never been better.

“There are definitely strong
companies at the early stage,”
he said.

Rubedo Life Sciences Inc., a
Sunnyvale, Calif.-based startup
whose drugs target senescent
cells that accumulate with ag-
ing, raised $12 million in seed
financing in 2020. Rubedo
held a first closing on a Series
A round in December 2021 and
expects to complete the fi-
nancing later this year, with a
valuation increase, because its
approach has shown promise
in lung diseases and other
conditions, said co-founder
and Chief Executive Marco
Quarta.

When markets were hot,
entrepreneurs often sought to
raise smaller amounts of ven-
ture capital initially, believing
they could easily raise more at
a higher valuation when the
company was more advanced,
venture investors said.

“I think we’ve seen that
flip,” said Dylan Reid, a princi-
pal with Zetta Venture Part-
ners, adding that he now sees
startups raising larger first
rounds as extending cash run-
ways has taken priority over
minimizing dilution.

San Diego-based Origami
Therapeutics Inc., a startup
developing treatments for
neurodegenerative diseases,

seeks to raise a few million
dollars in seed financing,
founder and CEO Beth Hoff-
man said.

Some investors have coun-
seled her to raise more than
planned, she said, adding that
she is focusing more on at-
tracting the right backers than
on the size of the financing.

“It’s all about looking for
investors who are in it for the
long term,” Dr. Hoffman said.

Some startups that have
closed venture financings re-
cently are trimming costs to
stretch their dollars while
continuing to invest in drug
development. Gandeeva Ther-
apeutics, a Canadian startup
that disclosed a $40 million
Series A financing in January,
aims to lower expenses by
stretching out payments on
capital equipment and under-
taking less elaborate building
renovations, said founder and
CEO Sriram Subramaniam.

“Anything that creates
value we continue to keep
and if anything we put more
into it,” Dr. Subramaniam
said.

Venture-capital funding and
valuations for biotechnology
startups remain high despite
economic turmoil and this
year’s sputtering market for
initial public offerings, indus-
try data show.

Biotech venture investment
has climbed recently, spurred
by the Covid-19 pandemic, new
approaches to treating cancer,
inflammatory diseases and
other conditions, a favorable
regulatory climate and repeat
entrepreneurs launching com-
panies.

U.S. and European biotechs
raised a combined $36.8 bil-
lion in 2021, a record total, ac-
cording to Silicon Valley Bank.
Valuations also rose in 2021 as
biotech IPOs sizzled.

This year IPOs have stalled,
yet U.S. and European drug-
makers raised a combined $17
billion in venture capital
through June 30, according to
SVB. That’s down slightly from
the record-setting pace last
year. Biotech startup valua-
tions rose in the first half,
even as shares of many pub-
licly traded drugmakers slid.

The SPDR S&P Biotech ETF,
a fund of biotech stocks, has
declined about 27% this year
and about 50% since its Febru-
ary 2021 peak. As of Aug. 2,
185 public biotech companies
had market capitalizations
lower than their net cash, said
Mike Perrone, a biotech
healthcare specialist with in-
vestment bank and financial-
services company Robert W.
Baird & Co.

Valuation increases for bio-
tech startups will become
harder to sustain the longer
market uncertainty deters
IPOs. Some biotechs are cut-
ting costs or raising additional
capital to guard against a pro-
longed slowdown.

BY BRIAN GORMLEY

Biotech Venture Funding Holds Up

$17B
Venture raised by European,
U.S. biotechs in first half of ’22

MGM says its Vegas casinos generated net revenue of $1.6 billion.
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nearly 34% from $855 million
the same quarter last year.

Hotel occupancy at Cae-
sars’s Las Vegas properties
reached 97% at higher room
rates, resulting in the highest
quarterly hotel-room revenue
in the company’s history, the
company said.

Mr. Reeg, the chief execu-
tive, said that the 55-and-older
crowd is coming back to Las
Vegas stronger than at any
time since the pandemic began
and group event bookings are
improving. Looking ahead, ho-
tel bookings have picked up in
the past few weeks, he said.

“The consumer continues to
hold out quite well for us,” he
said.

Jeremy Aguero, principal
analyst with Las Vegas-based
economic research firm Ap-
plied Analysis, said the city
continues to benefit from con-
sumers’ desire to travel after
the pandemic shutdowns, and
consumers have had savings
and federal stimulus money to
pay for vacations.

“Las Vegas has also been a
lower-cost alternative, in many
ways, for folks that were look-
ing for a foreign escape,” Mr.
Aguero said.

He said his outlook on Las
Vegas over the next 12 months
is bullish, but the sustainability
of the current trends is ques-
tionable.

“We will see a settling of
the market, and exactly what
level that settling is at is very
difficult to ascertain. Las Vegas
is not recession-proof,” he said.

billion, say state regulators.
On Wednesday, MGM Re-

sorts International said its Las
Vegas casinos—not including
properties that were purchased
and sold—generated net reve-
nue of $1.6 billion in the sec-
ond quarter, surpassing the
same quarter 2019 revenue of
$1.4 billion prepandemic.

“There’s this insatiable ap-
petite for travel experience, the
experience-based economy and
the millennials stepping into
it,” said MGM Resorts Chief
Executive Bill Hornbuckle. “I
think we’ve seen it in all of our
properties, particularly here in
Las Vegas.”

Mr. Hornbuckle said the
company isn’t naive about
what the economy might do
and is focused on labor costs
and other expenses.

“Whether we lever up to the
success we’ve had in the last
two quarters—or frankly,
whether we need to weather
the storm coming up—we think
we’re in great shape to do
that,” he said.

In the second quarter, Cae-
sars’s casinos in Las Vegas
generated total revenue of
more than $1.1 billion, up

ContinuedfrompageB1

Vegas Sees
Rebound in
Visitors

an equal-weighted index of bio-
tech stocks, has fallen more
than 30% over the past 12
months, compared with a drop
of about 6% in the S&P 500
over the same period. Chemo-
Centryx shares have fallen
about 34% this year but are up
nearly 60% over the past 12
months.

ChemoCentryx, based in San
Carlos, Calif., was founded 25
years ago by Chief Executive
Thomas Schall.

The company won its first
drug approval late last year
with Tavneos, a treatment for a
group of rare diseases called
anti-neutrophil cytoplasmic au-
toantibody-associated vasculi-

ContinuedfrompageB1

tis that inflame and destroy
small blood vessels, resulting in
damage to the kidneys, lungs
and other organs.

ChemoCentryx sells Tavneos
at a list price of $14,450 for a
30-day supply, or about
$175,800 a year.

Tavneos had $5.4 million in
U.S. sales in the first quarter
and is projected to have $10.6
million in second-quarter sales
when ChemoCentryx reports fi-
nancial results for the quarter
next week, according to Fact-
Set.

Analysts project $59 million
in total sales this year and
$164.35 million in 2023, ac-
cording to FactSet.

“We are excited to join in
the Tavneos launch and help
many more patients with this
serious and sometimes life-
threatening disease,” said Am-
gen Chief Executive Robert
Bradway.

ChemoCentryx also has
early-stage drugs in develop-
ment for other diseases, includ-
ing ulcerative colitis and cancer.

Amgen
Deal Stirs
Biotech

The State of Minas Gerais, through
the State Secretariat of Infrastructure
and Mobility, announces that the
Special Bidding Commission, under
the terms of current legislation,
constituted by art.1 of SEINFRA/DER
JOINT RESOLUTION NO 005, of May 14,
2021, decides to change the deadline
provided for event 12 of item 11.1 of
SEINFRA INTERNATIONAL BIDDING
NO 001/2022. The schedule with
the new deadline, according to the
new wording of item 11.1 of the Public
Notice, is available on the website
www.infraestrutura.mg.gov.br
Fernando S. Marcato - Secretary of
State for Infrastructure and Mobility.

RELEVANT NOTICE NO 011
SEINFRA INTERNATIONAL

BIDDING NO 001/2022
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BY SARAH DONALDSON

Lyft slowed some recruitment, laid off about 60 people and told employees it would curtail renting its cars to consumers.
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Toyota expects production to speed up in the fiscal year’s second half. A showroom in Toyota City, Japan.
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in that agents and authors
would not appreciate it and
would feel betrayed,” he said.

Judge Florence Pan, who is
overseeing the nonjury trial,
asked Mr. Dohle to elaborate
on what literary agents and
authors would do if Penguin
Random House went back on
its word. The judge suggested
agents would still do business
with Penguin Random House if
it was offering the largest ad-
vance for a client.

Mr. Dohle responded that,
in his experience, once a con-
cession is made to authors and
agents, as a practical matter it
is difficult for Penguin Ran-
dom House to renege.

German media company
Bertelsmann SE, which owns
Penguin Random House,
agreed in November 2020 to
buy Simon & Schuster from
ViacomCBS—now called Para-
mount Global. The Justice De-
partment sued a year later to
block the deal, part of the Bi-
den administration’s more ag-
gressive approach to challeng-
ing corporate mergers.

Penguin Random House and
Simon & Schuster together ac-
count for 31% of all print
books sold in the U.S., accord-
ing to NPD BookScan.

yen, weakens.
Toyota’s confidence about

the rest of the year, particu-
larly in the U.S., echoes the
forecasts of peers that earlier
reported quarterly results. A
prolonged shortage of vehicles
has driven up prices and cre-
ated a backlog of orders, so

car makers believe demand
will be sufficient despite fears
of an economic slowdown in
the U.S.

Toyota said its supply of
semiconductors has been im-
proving after shortages that
caused production shutdowns
across the industry, including
at Toyota factories. However,

it said production disruptions
remained possible.

For the April-to-June pe-
riod, Toyota reported profit
fell 18% from a year earlier be-
cause of higher materials costs
and a drop in sales caused by
supply-chain difficulties. Net
profit for the quarter fell to
¥737 billion, equivalent to $5.5
billion, from ¥898 billion a
year earlier.

The results echoed those of
General Motors Co., which
said net profit fell 40% in the
April-June quarter because
parts shortages left it with
tens of thousands of unfin-
ished vehicles.

Toyota said the biggest rea-
son for the fall in operating
profit was the higher cost of
materials, which it said was
caused by higher prices paid
by its suppliers for fuel, trans-
port and the like. It said
higher materials costs pushed
down operating profit by ¥315
billion, or about $2.35 billion,
in the quarter.

Toyota Motor Corp. main-
tained its full-year outlook for
production and operating
profit, despite rising raw-ma-
terial costs and production
cuts that weighed on earnings
in the first three months of its
fiscal year.

The world’s largest car
maker by sales said on Thurs-
day that it was confident it
could produce 9.7 million vehi-
cles in the year ending March
31, although it missed produc-
tion targets in the April-June
quarter. Toyota said it expected
production to speed up in the
second half of the fiscal year.

A strengthening dollar and
euro will offset rising raw-ma-
terial costs, allowing the com-
pany to maintain its operating
profit forecast of ¥2.4 trillion,
equivalent to $17.9 billion,
Toyota said. Earnings at Japa-
nese car makers get a boost
when their home currency, the

BY KOSAKU NARIOKA
AND SEAN MCLAIN

Toyota Profit Takes Hit From
Supply Woes, Higher Costs

Toyota said its supply
of semiconductors
hasbeen improving
after shortages.

Airfreight company Atlas
Air Worldwide Holdings Inc.
said it has agreed to be
bought by a consortium of in-
vestors led by Apollo Global
Management Inc.

Earlier this week, The Wall
Street Journal reported a
group led by Apollo was in ad-
vanced talks to buy the com-
pany, which operates a fleet of
freight aircraft that helps Am-
azon.com Inc. move packages.

The companies said the
deal, expected to close in the
fourth quarter 2022 or first
quarter 2023, has an enter-
prise value of about $5.2 bil-
lion. An Atlas spokesman said
the deal has an equity value of
$3.2 billion.

The group of investors,
which includes affiliates of J.F.
Lehman & Co. and Hill City
Capital, will pay $102.50 in
cash for each share outstand-
ing of Atlas Air, a 57% pre-
mium to the 30-day volume-
weighted average trading price
of Atlas Air as of July 29, the
Friday before the Journal re-
ported on the possible deal.

Atlas Air, based in Pur-
chase, N.Y., serves freight,
commercial, charter and mili-
tary customers. In 2016 it an-
nounced an agreement to pro-
vide air-transport services to
Amazon in a deal that also
gave the e-commerce giant
warrants to purchase shares in
the company.

Apollo has made other
deals in the aircraft space. Its
private-equity arm bought Sun
Country Airlines in 2018, and
the company has since in-
vested in air-cargo handler
Swissport International AG as
well as Mexico’s flagship air-
line Grupo Aeromexico S.A.B.

The deal comes amid a
slowdown in mergers and ac-
quisitions, including with pri-
vate-equity firms, in part be-
cause of higher interest rates.

BY WILL FEUER

Apollo-Led
Group Seals
Atlas Deal

previous periods of inflation.
Several consumer-product and
food companies have said they
expect people to curb their
spending more in the second
half of the year.

Quarterly sales rose 12% on
an organic basis, which strips
out impacts from currency, ac-
quisitions and divestitures.
Kellogg raised its outlook for
organic sales to grow between
7% to 8% this year, up from its
previous view of about 4%. It
expects its adjusted operating
profit to rise between 4% to
5%, up from its previous pro-
jection of between 1% to 2%.

Mr. Cahillane said Kellogg’s
U.S. cereal business is recover-
ing faster than expected after
production was stunted by a
plant-worker strike and a fac-
tory fire last year.

Kellogg is in the midst of
spinning off its North America
cereal business and plant-
based meat brands, a plan an-
nounced in June. Kellogg said
the separation would help its
cereal brands regain their
footing on supermarket
shelves and fuel faster growth
in its stronger snack business.

Mr. Cahillane said Kellogg’s
cereal brands will do better as
a stand-alone company. “There
is a huge benefit that happens
with singular focus—a sales
force who’s only priority is ce-
real,” he said.

The challenge will be losing
the benefits of scale in pur-
chasing ingredients and the
cost of splitting apart back-of-
fice operations like human re-
sources and IT, analysts said.
Kellogg said it has experience
navigating this from selling off
its Keebler cookie business a
few years ago.

Kellogg executives previ-
ously anticipated industrywide
supply-chain and inflationary
pressures to subside some-
what soon, but now they think
that won’t happen until closer
to the end of the year. “It’s not
going to get back to any sense
of normalcy, but we have some
confidence that it will start to
improve,” Mr. Cahillane said.

Kellogg inventory levels at
supermarkets are now mostly
back to where they were be-
fore the pandemic.

Kellogg Co. lifted its out-
look for the year and said con-
sumer demand held up despite
the cereal company raising its
prices in recent months.

The maker of Pop-Tarts and
Pringles said Thursday that
charging more for its food
helped the company offset
higher costs for ingredients,
trucking and labor. Kellogg
also said it faced supply short-
ages in the second quarter.

Kellogg said it has told re-
tailers about more price in-
creases for the current quarter.
Grocery stores tend to pass
those down to consumers.

For the quarter ended July
2, Kellogg charged retailers
nearly 14% more for its food
on average. Consumers pulled
back slightly, in part due to its
lack of cereal inventory, Kel-
logg said, and sales volume
slipped 1.5%.

“This has been wave after
wave of price increases be-
cause of how persistent infla-
tion has been,” said Kellogg
Chief Executive Steve Cahil-
lane. “What you’re seeing in
supermarkets is elevated pric-
ing across categories, and
you’ll continue to see that.”

Like its peers Coca-Cola
Co., Kraft Heinz Co. and Mon-
delez International Inc., Kel-
logg said that after raising its
prices, shoppers so far haven’t
cut back much compared with

BY ANNIE GASPARRO
AND CONNOR HART

Kellogg Raises
Outlook, as Higher
Prices Boost Sales

Lyft Inc. said belt-tightening
amid rising inflation and slow-
ing economic growth helped de-
liver a stronger-than-expected
adjusted operating result.

The ride-hailing company on
Thursday posted an adjusted
operating profit for the second
quarter, which strips out some
items, of $79.1 million, well
ahead of its own projection
three months ago and Wall
Street’s forecasts. Lyft still
posted a wider net loss at
$377.2 million compared with
the year prior.

“We controlled costs, and we
had better business perfor-
mance than we expected, and
we focused a lot of our R&D ef-
forts on driving near-term and
long-term profits,” Lyft Presi-
dent John Zimmer said. The
company’s moves to slow hiring
and spend more carefully on
driver incentives helped the op-

the most recent quarters that
saw a sharp rebound from pan-
demic lows.

The top-line growth re-
flected strong demand for rides,
high fuel costs and a protracted
driver shortage that combined
to lift ride prices in recent
months. Average U.S. fares
peaked in May and were nearly
a dollar higher than in the year-

erating result, he said.
The company is targeting $1

billion in adjusted operating
profit in 2024 and $700 million
of free cash flow, Lyft Chief Ex-
ecutive Logan Green said on an
earnings call.

Shares in the company had
rallied around 25% through
Thursday after rival Uber Tech-
nologies Inc. days earlier posted
strong results. Lyft’s stock rose
more than 8% further in after-
hours trading on its quarterly
figures.

The San Francisco-based
company is among a large
group of tech businesses that
have curtailed spending amid
economic upheaval and con-
cerns high inflation will prompt
consumers to become more fru-
gal. Lyft slowed some recruit-
ment and last month laid off
about 60 people—under 2% of
its staff—and told employees it
would curtail renting its cars to
consumers.

Lyft said revenue for April
through June was $990.7 mil-
lion, up 30% from the year-
prior period and narrowly
ahead of what analysts sur-
veyed by FactSet expected. The
pace of growth was lower than

earlier month, according to Yip-
itData. Prices began retreating
in June, the market-research
firm said.

For the current quarter, Lyft
projects sales of $1.04 billion to
$1.06 billion, or 20% to 23%
growth over the year-ago fig-
ure, and an adjusted operating
profit of $55 million to $65 mil-
lion, Chief Financial Officer
Elaine Paul said on the earnings
call.

Revenue for the full year will
grow more slowly than the 36%
increase the company saw last
year, she added, citing eco-
nomic headwinds. “We tem-
pered our view on the pace of
the recovery,” she said.

Mr. Zimmer said inflation so
far didn’t appear to be denting
demand, though he added that
absent the financial pressure on
consumers, the recovery in rid-
ership from pandemic lows
might have been stronger.

Lyft Belt-Tightening Aided
Its Second-Quarter Results
The supply of
available drivers is
improving after
prolonged shortage

Kellogg’s organic sales,
change fromprevious year

Source: the company

Note: Excludes mergers, acquisitions and
currency fluctuations
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WASHINGTON—Penguin
Random House’s chief execu-
tive testified Thursday that the
publishing giant’s planned ac-
quisition of competitor Simon
& Schuster would benefit con-
sumers and authors, pushing
back against antitrust claims
from the Justice Department.

Markus Dohle, who has run
Penguin Random House since
its creation in a 2013 merger,
said the company was “the
best home” for Simon &
Schuster’s imprints.

“If we allow Simon &
Schuster books—frontlist
books and their rich catalog—
to be plugged into our market-
leading supply chain, it would
make their books more avail-
able on the shelves of more
sales outlets, domestic and in-
ternational, and result in
higher sales,” Mr. Dohle said
during the fourth day of the
trial in Washington, D.C.

The Justice Department,
which is seeking to block the
more than $2 billion deal, ar-
gues it will lead to lower pay
for authors.

Mr. Dohle last year told lit-
erary agents that, after the
merger, Penguin Random
House and Simon & Schuster
imprints would continue to bid
competitively against each
other for titles.

Justice Department lawyer
John Read on Thursday sug-
gested Mr. Dohle’s promise
was largely meaningless, say-
ing, “There is no legal con-
straint on the future CEO to
continue the commitment you
made, correct?”

Mr. Dohle acknowledged
that his commitment wasn’t
legally enforceable, but he said
Penguin Random House would
honor it because reneging
would damage its reputation.
“It would damage our business

BY JAN WOLFE

Book Publisher CEO
Defends Plan to Buy
Simon & Schuster

Lyft's adjusted Ebitda*

Source: the company

*Earnings before interest, taxes, depreciation
and amortization
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Chief Executive Markus Dohle
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Watch a Video
Scan this code
for a video on
the challenges
facing ride-share
companies.
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The mascot for Alibaba’s Taobao e-commerce platform.
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Chancery Court.
Twitter said Mr. Musk’s

claim that he was misled is im-
plausible and that the billion-
aire doesn’t have the right to
back out based on his concerns
over the number of spam or
fake accounts on its platform.

“According to Musk, he—
the billionaire founder of multi-
ple companies, advised by Wall
Street bankers and lawyers—
was hoodwinked by Twitter
into signing a $44 billion
merger agreement,” Twitter
wrote.

Twitter Chairman Bret Tay-
lor tweeted Thursday that Mr.
Musk’s claims “are factually in-
accurate, legally insufficient,
and commercially irrelevant.”
He linked to Twitter’s 127-page
response and said the company
looks forward to the trial in
Delaware, which is scheduled
for Oct. 17.

Twitter said that Mr. Musk
hasn’t identified a false or mis-
leading statement in Twitter’s
disclosures.

ContinuedfrompageB1

ported second-quarter earn-
ings that were better than ex-
pected. Tesla generated $2.3
billion in profit for the pe-
riod.An extended shutdown at
Tesla’s Shanghai assembly
plant, paired with global sup-
ply-chain disruptions and la-
bor shortages weighed on re-
sults.

Chief Financial Officer Zach
Kirkhorn said on the com-
pany’s July earnings call that
Tesla was still aiming for 50%

vehicle-delivery growth this
year over 2021, though he ac-
knowledged that reaching that
target had become more diffi-
cult.

Mr. Musk said Tesla is aim-
ing to produce 1.5 million to 2
million vehicles a year at most
of its factories. Tesla recently
produced its three millionth
vehicle, and Mr. Musk said 100
million could be on the road
in 10 years.

The company said last

month that it has the capacity
to make more than 1.9 million
vehicles annually across its
four assembly plants.

Tesla plans to increase cap-
ital spending and may repur-
chase its own shares, Mr.
Musk said, adding he didn’t
want to commit to a buyback.

Shareholders backed the
proposed re-election of the
Tesla directors Ira Ehrenpreis
and Kathleen Wilson-Thomp-
son.

tions during the health crisis
to include grocery chains and
convenience stores, pinging
consumers as they paid for
food to ask them if they also
wanted household items from
a nearby store.

That has helped raise con-
sumer spending and lower
delivery costs because drivers
can carry multiple orders to-
gether. DoorDash said its
driver cost per order declined
9% year over year, and it
raised the full-year outlook
on the value of orders ex-
pected on the app.

The company said it ex-
pects 2022 order value to
range from $51 billion to $53
billion, up from its previous
guidance of $49 billion to $51
billion. The new guidance is
in line with Wall Street’s
forecast of $52.37 billion.

DoorDash and Uber Eats
have trimmed their operating
losses during the pandemic.
But DoorDash is the only ma-
jor food-delivery company
that turned a quarterly net
profit on the strength of its
business during the health
crisis—in the second quarter
of 2020.

The company’s second-
quarter loss widened to $263
million from a loss of $102
million a year earlier; ana-
lysts on average were expect-
ing a loss of $149 million.

“We’re still in investment
mode across the board,” Mr.
Inukonda said, adding that
DoorDash plans to continue
investing overseas and in
building categories beyond its
core food-delivery offering.

DoorDash has been one of
the biggest winners of the
pandemic. It now commands
57% of the U.S. food-delivery
market, according to market
research firm YipitData.

Analysts say the company
outflanked its rivals thanks to
a strong delivery network in
the suburbs, a wide selection
of restaurants and greater ef-
ficiency in delivering the food
itself.

DoorDash expanded its op-

sumers generally responded
by ordering fewer items per
order.

“It’s a pretty tough macro-
economic environment,” said
Ravi Inukonda, DoorDash’s
vice president of finance.
“But we are not seeing a ma-
jor impact of weakening con-
sumer spending,” he said,
adding that the company ex-
pects to grow in the second
half despite economic uncer-
tainty.

demic as many people
avoided going out to restau-
rants. While the two largest
food-delivery apps in the U.S.
are still growing, the pace of
growth has cooled in recent
months., and the companies
are contending with economic
pressures, including soaring
inflation that is crimping
consumer spending power.

While DoorDash benefited
from restaurants raising
prices, the company said con-

net loss, investors were
cheered by the revenue
growth and outlook. The
company’s shares climbed
more than 13% in after-hours
trading. Through Thursday’s
close, the stock price had
fallen about two thirds since
its record in November.

Orders for delivery compa-
nies including DoorDash and
Uber Eats, the delivery unit
of Uber Technologies Inc.,
grew quickly during the pan-

DoorDash Inc.’s revenue
rose in the latest quarter, as
consumers stuck to ordering
food and household essentials
despite restaurant and store
reopenings.

The delivery app raised
guidance for the year on the
total value of orders placed
on its platform, even though
it said it expects “a softer
consumer spending environ-
ment” in the second half of
the year.

DoorDash’s revenue in the
three months through June
grew 30% to $1.6 billion from
a year earlier. That compared
with the average revenue es-
timate of $1.52 billion from
analysts polled by FactSet.

Revenue was helped in
part by restaurants raising
menu prices on delivery and
by the company’s acquisition
of European delivery com-
pany Wolt Enterprises Oy,
which closed during the quar-
ter.

Total orders grew by 23%
to 426 million, also beating
Wall Street’s forecast of 419
million orders. DoorDash said
that its order volume would
have been even stronger “in a
healthier discretionary
spending environment.”

While DoorDash also re-
ported a wider-than-expected

BY PREETIKA RANA

DoorDash Posts Sales Gain, Lifts Outlook
Orders and revenue
surpass forecasts, but
spending environment
is seen weakening

The U.S. market leader in food delivery said quarterly revenue was helped in part by restaurants raising menu prices.
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shrunk. As of June 30, Ali-
baba had 245,700 employees,
down more than 5% from De-
cember’s workforce.

Alibaba has faced intense
competition in its core do-
mestic e-commerce business
from companies like JD.com
Inc., Pinduoduo Inc. and Byte-
Dance Ltd. To play defense,
the company ratcheted up
spending in new areas such as
discounted goods and grocery
deliveries.

Henry Guo, a China tech
stock analyst at M Science,
said Alibaba’s commission and
advertising revenue from sell-
ers, a key metric for its e-
commerce business, was bet-
ter than analyst expectations
and suggested improving
monetization on the com-
pany’s flagship platforms Tao-
bao and Tmall.

The growth of total value
of sales on Alibaba’s flagship
platforms was below China’s
retail sales growth in the past
quarter, Mr. Zhang said. Ac-
knowledging competition, Mr.
Zhang said Alibaba would fo-
cus on serving consumers
with higher spending powers,
while continuing to capture
users in more rural areas.

Though regulatory pres-
sure on Alibaba is easing in
China, it is growing in the
U.S. Days after Alibaba said it
plans to apply for a primary
listing on the Hong Kong
Stock Exchange, the U.S. Se-
curities and Exchange Com-
mission last week added Ali-
baba to a list of Chinese
companies at risk of being de-
listed from the U.S. exchanges
if their audit papers can’t be
inspected before the spring of
2024.

Alibaba said this week it
would “strive to maintain” its
listing status on both ex-
changes. Executives didn’t
discuss the matter further on
Thursday.

Alibaba’s quarterly revenue
in its reporting currency was
at 205.56 billion yuan, com-
pared with the year-earlier
figure of 205.74 billion yuan.
Net income attributable to or-
dinary shareholders fell 49.6%
to the equivalent of $3.4 bil-
lion, based on an end-June ex-
change rate of about 6.7 yuan
to a dollar that Alibaba used.

—Michelle Chan
contributed to this article.

as the results beat analyst ex-
pectations.

The shares are down
around 50% over the past
year.

China’s economy slowed
down considerably in the
April-June quarter, recording
its weakest growth rate in
more than two years, as the
country stuck to its zero-tol-
erance policy to combat
Covid-19. Gross domestic
product expanded at a 0.4%
annual rate.

Much of the hit on the
economy in the last quarter
was concentrated in April,
when lockdowns were most
widespread. The financial and
export hub Shanghai was
locked down for some two
months until the beginning of
June.

More recently, local gov-
ernments across China have
grown more adept at control-
ling Covid-19 outbreaks
swiftly and with fewer disrup-
tions than in previous
months. Retail sales rose 3.1%
in June from a year earlier,
bouncing back from a 6.7%
fall the previous month and
showing significant improve-
ment from April’s 11% plunge.

In the U.S., tech companies
such as Amazon.com Inc. that
thrived through the pandemic
as more life and work shifted
online have consistently re-
ported slowing growth re-
cently. Inflation and global
uncertainty around issues
from Russia’s war on Ukraine
to the persistence of Covid-19
has made individuals and
businesses more cautious.

In China, stalling growth
amid an economic contraction
has propelled tech companies
to focus on cost-cutting and
optimization. Executives said
Alibaba would continue cost
control in coming quarters.

Mr. Zhang said Hangzhou-
based Alibaba has hired more
6,000 college graduates this
year. But its overall staff has

ContinuedfrompageB1

Alibaba’s
Revenue
SlipsTesla Inc. Chief Executive

Elon Musk said Thursday that
the electric-vehicle maker is
likely to need roughly a dozen
factories to reach its goal of
selling 20 million vehicles an-
nually by 2030.

An announcement about
Tesla’s next factory location
could come later this year, he
said at the auto maker’s an-
nual shareholder meeting,
held at its Austin, Texas, area
factory. Tesla currently has
four car plants.

Tesla shareholders cleared
the way for the company to
complete its second stock
split in about two years, based
on a preliminary vote count.

Mr. Musk’s electric-vehicle
maker, whose stock price has
more than tripled in the past
two years, is planning a 3-
for-1 stock split that the com-
pany has said is designed to
make ownership more accessi-
ble to employees and individ-
ual investors. Tesla needed
shareholders to sign off on is-
suing the new shares to com-
plete the split. The move
wouldn’t affect the company’s
market value, which topped
$960 billion as of Thursday.

That proposal was among
more than a dozen up for con-
sideration.

The gathering followed a
recent rally in Tesla’s stock
price after the company re-

BY REBECCA ELLIOTT

Tesla CEO Eyes as Many as 12 Plants

Investors in the electric-car maker approved a 3-for-1 stock split at a shareholders meeting.
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“Musk invents representa-
tions Twitter never made and
then tries to wield, selectively,
the extensive confidential data
Twitter provided him to con-
jure a breach of those pur-
ported representations,” Twit-
ter said.

Mr. Musk has criticized
Twitter’s reliance on ads, which
account for about 90% of its
revenue. He has said Twitter
should shift toward a business
model that relies more on sub-
scriptions.

In his counterclaims, Mr.
Musk said many users who are
counted as monetizable don’t
add to the company’s financial
success, as Twitter represents,
because most of the growth in
monetizable daily average us-
ers see zero or almost zero ads.
“In fact, the majority of ads are
served to less than 16 million
users—a mere fraction of the
238 million” that Twitter cites
to the market, Mr. Musk said.

Twitter said in its response
that Mr. Musk is attempting to
distort data and use litigation
to undermine Twitter’s busi-
ness. The company said its dis-
closures regarding monetizable
daily average users in regula-
tory filings are accurate.

The company has long esti-
mated that fewer than 5% of its
monetizable daily users repre-
sent fake accounts, though it
has also said in regulatory fil-

ings that the actual number
could be higher.

Mr. Musk’s own analysis,
which uses a publicly available
website, indicates that false or
spam accounts constitute at
least 10% of Twitter’s monetiz-
able daily active users, accord-
ing to the filing Thursday.

The company says that esti-
mate isn’t reliable given that it
isn’t using the same data as
Twitter or measuring the same
thing. Twitter has said that its
process can’t be replicated ex-
ternally because it is based on
multiple human reviews of
thousands of accounts sampled
at random over time.

Twitter called into question
an online application Mr. Musk
has used to estimate bot fig-
ures, the University of Indiana
Botometer, pointing out that
the application had found Mr.
Musk’s own Twitter account
was likely a bot.

Some data scientists say
coming up with a precise, ob-
jective and authoritative num-
ber of fake or spam accounts
on Twitter, where hundreds of
millions of tweets are posted
daily, is an impractical task.
There is no universal definition
of fake or spam accounts, they
say, and highly sophisticated
technology can make posts
seem as if they were written by
humans when they were made
by bots for nefarious purposes.

Mr. Musk previously said he
wants out of the merger agree-
ment due to doubts about
Twitter’s counting of fake and
spam accounts. He has said
that Twitter didn’t provide the
necessary data and information
he needed to assess the preva-
lence of fake and spam ac-
counts and raised questions
about Twitter’s methods.

Twitter has said it provided
Mr. Musk with the information
he requested. In its response
Thursday to Mr. Musk’s coun-
terclaims, the company said
that it made “massive flows of
data” available to him and that
it “spent significant time and
resources to compile, and in
many instances create, data
collections and information”
requested by Mr. Musk.

Twitter sued Mr. Musk on
July 12 in Delaware Chancery
Court to try to force him to go
through with his takeover bid
after he said in a July 8 securi-
ties filing that he wanted out of
the deal.

Some of the counterclaims
by Mr. Musk center on the alle-
gation that Twitter updated its
number of monetizable daily
active users shortly after
agreeing to the deal and then
didn’t provide thorough re-
sponses to requests by Mr.
Musk’s team for data on the
number of fake or spam ac-
counts.

Musk
Alleges
Fraud
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‘Top Gun: Maverick’ has already passed ‘Titanic’ with $1.3 billion in ticket sales to become the studio’s top domestic release of all time.
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AMC Entertainment Hold-
ings Inc. said it plans to issue a
dividend to all common share-
holders in the form of pre-
ferred shares, after it had diffi-
culty issuing more common
shares.

The cinema chain, which
skirted bankruptcy during the
pandemic and became a darling
of meme-stock investors, is
paying the dividend in the form
of preferred equity units, which
it has applied to list on the New
York Stock Exchange under the
symbol “APE.” The name is a
nod to the crowd of individual
investors, known as apes, who
helped rescue the chain from
the brink of bankruptcy.

Each Ape unit would consti-
tute one-hundredth of a pre-
ferred share and be granted for
each existing common share,
meaning that close to 517 mil-
lion new Ape units will be cre-
ated, the company said. AMC
raised billions of dollars during
the pandemic by selling new
common shares, though last
year it ran out of more to sell.

The company tried to ob-
tain shareholder approval to
enable it to issue more com-
mon shares, but had difficulty
corralling its investor base to
support the initiative, in part
due to some investors’ fears of

dilution.
The company’s new move to

instead offer preferred equity
units is a workaround to that
constraint, and frees up a sub-
stantial number of units that
it could sell as it continues to
face challenges due to the con-
tinuing Covid-19 pandemic, a
person familiar with the mat-
ter said.

After offering the 517 million
Ape units as a dividend to
shareholders, AMC will still
have close to 4.5 billion remain-
ing units that could be sold, ac-
cording to securities filings.

AMC revenue more than tri-
pled to $1.17 billion in the sec-
ond quarter, while the net loss
narrowed to $121.6 million from
$344 million a year earlier, the
company reported Thursday.

Chief executive Adam Aron
attributed the increasing reve-
nue partly to improved food-
and-beverage sales, the com-
pany’s higher-margin business,
as customers spent more in
theaters even compared to pre-
pandemic times.

The company had more than
$1.17 billion in cash and avail-
ability under a revolving loan at
the end of the second quarter.

AMC common shares rose
2.5% on Thursday and closed at
$18.66, giving the company a
market capitalization of about
$9.6 billion.

BY ALEXANDER GLADSTONE

AMC to Issue Dividend
As Preferred Shares

woman said.
“Our goal is to create a posi-

tive office environment for in-
person collaboration that meets
the needs of a global team
while providing flexibility for
employees to work remotely,”
the spokeswoman said. The
company “will continue to offer
various benefits to help make
our hybrid work approach as
smooth as possible.”

TikTok’s changes follow a
string of moves and pronounce-
ments from tech executives
warning of belt-tightening de-
signed to reduce costs and
boost productivity.

Sundar Pichai, the chief ex-
ecutive officer of Google parent
Alphabet Inc. told staff last
month to work with “greater
urgency, sharper focus and
more hunger than we’ve shown
on sunnier days.” Meta Plat-
forms Inc. CEO Mark Zucker-
berg said in late July that the
Facebook owner must operate
with greater intensity. “I expect
us to get more done with fewer
resources,” he said.

Some tech companies have
also been scaling back the
perks that have long been asso-
ciated with the industry.

At some TikTok locations,
the return of large numbers of
employees has put a stress on

ContinuedfrompageB1

The theater chain last year ran out of new common shares to sell.
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some of the company’s offices
because there are not enough
work stations, meeting rooms
and parking spaces to accom-
modate everyone, the people
familiar with the situation said.

The TikTok spokeswoman
said the company has instituted
desk-booking software that em-
ployees can use to ensure they
will have a desk when they
come in. The demand for desks
hasn’t exceeded supply on any
day for any of the company’s
locations, she said, adding that
TikTok is actively seeking to
expand real estate to accommo-
date its workforce at several lo-
cations better.

In Mountain View, there are
more than 1,200 employees,
while the facility was only in-
tended for 600 people, one of
the people said. The Austin,
Texas, office, which is two
floors at a WeWork facility,
now holds more than 600 em-
ployees. Some Austin employ-
ees have complained about the
price of parking, which can be
as high as $50 a day. The
spokeswoman said the com-
pany is offering a $150 a month
parking stipend to employees
at some of its locations.

TikTok has allowed employ-
ees to apply for 60-day defer-
rals related to the return to of-
fice policy.

Employees can also apply for
long-term remote work, which
requires several levels of ap-
proval from human resources
and the head of their depart-
ment. Some approvals are go-
ing to Lidong Zhang, the chair-
man of the Chinese parent
company, ByteDance Ltd., one
of the people said.

TikTok
Curtails
Perks

19% year over year to $330.
U.S. revenue, which makes

up a large part of overall reve-
nue, fell 9.7% to $2.8 billion.
International revenue dropped
35.7% year over year to $500
million.

The company has been
flashing warning signs
throughout the year. On a call
with analysts last quarter, Mr.
Shah said that the company
couldn’t commit to turning a

ing down and that it has had
success with promotions, as
suppliers have lowered prices
to move inventory.

Active customers, meaning
those who have placed an or-
der within the past 12 months,
were down 24% to 23.6 million
in the quarter. But the con-
sumers still purchasing are
spending more: Wayfair’s av-
erage order value in the sec-
ond quarter increased about

reach about $1.8 billion this
year, and it still expects to ex-
perience its most extensive
losses in 2023.

Revenue at the company’s
TV business, which includes
CBS, MTV, Nickelodeon and
Comedy Central, rose 0.7% to
$5.26 billion, in part because
of a 6% decline in advertising
revenue.

“We see both headwinds
and tailwinds in advertising,”
Mr. Bakish said during a call
with analysts earlier Thursday.
On the one hand, he said, there
are challenges in the digital-
advertising market and the so-
called scatter market—the
market for TV ad time bought
and sold closer to its air date—
primarily because of supply-
chain constraints affecting ad-

Paramount Global said its
“Top Gun” sequel and its grow-
ing streaming business helped
boost revenue in the latest
quarter, while its television
business began to feel a slow-
down in the advertising mar-
ket.

With more than $1.3 billion
in global box-office revenue so
far, “Top Gun: Maverick,”
which premiered over Memo-
rial Day weekend, already sur-
passed Paramount’s own “Ti-
tanic” to become the studio’s
biggest domestic movie of all
time. Along with other titles
including “The Lost City” and
“Sonic the Hedgehog 2,” it
helped Paramount’s filmed-en-
tertainment division post a
more than twofold increase in
revenue to $1.36 billion.

In an interview, Paramount
Chief Executive Bob Bakish
said the success of “Top Gun:
Maverick” vindicated the com-
pany’s decision to wait 45 days
after a movie’s theatrical re-
lease before making it avail-
able on its Paramount+ stream-
ing service.

“We believe in the theater-
going experience,” Mr. Bakish
said.

BY LILLIAN RIZZO
AND CONNOR HART

Paramount+ added 3.7 mil-
lion subscribers during the
second quarter, a smaller num-
ber than in the first, when it
gained 6.8 million. That was
partly because of the removal
of the service’s 1.2 million cus-
tomers in Russia after the
country’s invasion of Ukraine,
Paramount Global said. Overall,
Paramount+ had more than 43
million subscribers at the end
of the period.

The growth of Paramount+’s
subscriber base comes shortly
after industry leader Netflix
Inc. lost subscribers for two
quarters in a row, a decline
that highlighted the challenges
facing newer streaming com-
panies that have to compete
with a much larger field of ri-
vals.

Shares in Paramount Global
rose 1.1% to $25.31 on Thurs-
day.

Paramount has taken steps
to make its streaming service
more attractive. In recent
weeks, the company removed
the CBS crime series “Criminal
Minds” from Netflix—where it
was often among the top-
streamed series, according to
Nielsen—and the show now
lives exclusively on Para-
mount+, Mr. Bakish said.

Overall, revenue at the com-
pany’s streaming business,
which also includes Pluto TV,
Showtime, Noggin and BET+,
rose 56% to $1.19 billion.

The business of streaming
remains costly. Paramount said
its streaming losses would

vertisers such as car makers.
On the other hand, the com-
pany expects ad spending to
grow in specific categories
later in the year, including po-
litical ads ahead of the mid-
term elections, he said.

An ad-spending slowdown
could affect Paramount’s
streaming business, the com-
pany said Thursday. The com-
pany’s services generated $363
million in advertising revenue
in the second quarter, or about
one-third of the segment’s
overall revenue. As a result,
the company might not achieve
its target of boosting revenue
by 60% this year, Chief Finan-
cial Officer Naveen Chopra said
on the call with analysts.

“It’s possible we may not
get all the way to that 60%, but
I think it’ll probably be rela-
tively close,” he said.

Overall, Paramount’s quar-
terly net profit fell 60% to
$419 million, or 62 cents a
share, from $1.04 billion, or
$1.56 a share, a year earlier.
The fall in profit largely
stemmed from a decline in net
earnings from continuing oper-
ations. Stripping out one-time
costs, per-share earnings were
64 cents, slightly ahead of the
61 cents projected by FactSet
analysts.

Revenue rose 19% to $7.78
billion, ahead of analyst expec-
tations for nearly $7.6 billion,
according to FactSet.

‘Top Gun,’ Streaming Help
Elevate Paramount Revenue
Box-office hits and
subscriber gains fuel
quarterly results, but
TV ad sales suffer

profit on a basis of earnings
before interest, taxes, depreci-
ation and amortization for the
full year.

In December, the company
said it would open three brick-
and-mortar stores as it looks
to capitalize on consumers’ re-
newed interest in in-person
shopping experiences.

Wayfair implemented a 90-
day hiring freeze in May amid
rising costs. The company also
pushed plans to expand in
parts of Europe outside the
U.K. and Germany, according
to Mr. Shah.

The impacts of belt-tighten-
ing and income-generating
measures will be reflected in
the fourth quarter, said fi-
nance chief Michael Fleisher,
who said that confidence in
the company will build inter-
nally before it does on Wall
Street.

“To be perfectly blunt, we
are not satisfied with this out-
come,” Mr. Fleisher said.
“However, course-correcting a
company of Wayfair’s size in
an environment that is chang-
ing as rapidly as this one re-
quires some patience.”

Wayfair Inc. posted broad
declines in its business on
Thursday, the latest sign of
the online furniture seller’s
struggle to reignite consumer
interest coming out of the
pandemic.

The Boston company said
revenue in the second quarter
declined about 15% from a
year ago to $3.3 billion. That
resulted in a net loss of $378
million in the quarter ended
June 30, compared with a
profit of $131 million in the
same period last year.

Wayfair has been dealing
with declining demand since
the pandemic-induced boom in
home spending subsided and
shoppers, pinched by inflation,
have been shifting their
spending away from big-ticket
items.

“It is not surprising that
our mass customers are being
more deliberate about where
their discretionary dollars are
going,” said Chief Executive
Niraj Shah on a call with ana-
lysts. Mr. Shah said the com-
pany has seen consumers trad-

BY ALEX HARRING

Slow Demand DampsWayfair Sales

The company said it has had success with promotions.

Global direct-to-consumer
streaming subscribers

Source: the company
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full-year sales forecast to be-
tween $470 million and $520
million, down from its previ-
ous outlook of $560 million to
$620 million. Mr. Brown said
the company would focus on
reducing operating expenses
and manufacturing costs
through the rest of the year.
The company expects to incur
expenses of $1 million in the
third quarter from the layoffs.
—Jesse Newman contributed

to this article.

Beyond Meat said its layoffs
will save the company $8 mil-
lion. It had 1,108 full-time em-
ployees and 311 full-time con-
tract workers as of last
December.

The company said Thursday
that its second-quarter loss in-
creased to $97.1 million from
$19.7 million in the same pe-
riod last year. That was more
than analysts expected. Reve-
nue fell 1.6% to $147 million.

Beyond Meat also trimmed

taking longer than expected.
Chief Executive Ethan Brown
said inflation has magnified
the importance of meeting
that goal.

Mr. Brown said the com-
pany’s plant-based ground
beef recently sold for about $8
a pound, while actual ground
beef cost about $5 a pound.
“That is a very difficult propo-
sition when consumers have
very high levels of inflation
going on,” he said.

Beyond Meat Inc. is cutting
4% of its global workforce,
saying the layoffs are part of
its plan to reduce costs as in-
flation prompts consumers to
buy less-expensive protein.

The California-based com-
pany, which has the ambition
to eventually sell its vegan
burgers and other products at
the same price of meat, said
Thursday that progress was

BY KATHRYN HARDISON

Beyond Meat Cuts Global Workforce by 4%
Hawkeye Re, SPC

Old Dominion Re, SPC - Segregated Portfolio OD 101
TM3 Re, SPC - Segregated Portfolio TM3 101
Virginia Re, SPC - Segregated Portfolio VA 103

(all in Official Liquidation) (together, the “Companies”)
NOTICE OF INTENTION TO DECLARE FINAL DIVIDEND

TAKE NOTICE that the Official Liquidator intends to
declare a final dividend from each of the Companies. Any
creditor who has not already lodged his proof of debt
with the Official Liquidator must do so no later than
October 7, 2022. The Official Liquidator is not obliged
to adjudicate upon any proof of debt received after this
date. Failure to lodge a proof of debt by the final date (by
email at ta@cjacayman.com or courier to Chris Johnson
Associates Ltd., Elizabethan Square, 80 Shedden Road,
Grand Cayman, Cayman Islands KY1-1104) may result in
you being excluded from the final distribution.
Dated this 5th day of August 2022
Russell Homer, Official Liquidator

28 Lots / 39.14 acres Hacienda
Heights, CA. Privately Owned F/C

Land Value $6.5M
Seeking 25-50% Partner

or Full Sale

Principals Please
702-210-4201

Also For Sale,
$8.5M Home Diamond Bar CA

REAL ESTATE
OPPORTUNITIES

REAL ESTATEPUBLIC NOTICES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

P2JW217000-4-B00600-1--------XA
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New Highs and Lows

ParsecCapWt PCXCW 0.03 -4.5
PerceptionCapIIWt PCCTW 0.06 -24.9
ROC Energy Rt ROCAR 0.09 ...
RevelationBioUn REVBU 0.60 2.3
RogersComm B RCI 43.91 -1.2
SINOPEC SHI 15.42 -2.4
SelectiveIns SIGI 66.81 ...
SierraLakeWt SIERW 0.06 -9.4
SocialCapHedosIVWt IPOD.WS 0.17 -1.5
SturmRuger RGR 59.32 -8.8
TDCX TDCX 7.24 0.8
TPGPaceBenWt TPGY.WS 0.18 4.6
TalisBiomed TLIS 0.76 -1.8
TaroPharm TARO 33.36 2.0
10XCapIII Wt VCXB.WS 0.07 -30.0
TimberPharm TMBR 0.09 -44.4
UnitedInsurance UIHC 0.92 4.1
Vapotherm VAPO 1.72 -31.6
VyGlblGrowthWt VYGG.WS 0.12 ...
WintrustFinPfdE WTFCP 25.30 0.5
Zovio ZVO 0.38 -1.2

52-Wk %
Stock Sym Hi/Lo Chg

IndLogistics ILPT 9.34 ...
InsteelInds IIIN 28.97 1.2
Latch LTCH 0.99 ...
Leafly LFLY 3.34 -33.3
LibertyTripAdvA LTRPA 0.61 -6.9
LifetimeBrands LCUT 8.91 -9.0
LumiraDxWt LMDXW 0.24 -7.5
MatthewsIntl MATW 25.86 -1.5
MaxproCapWt JMACW 0.04 -13.2
MedalistDivPfdA MDRRP 19.00 -8.6
Medifast MED 140.01 -13.7
MercuryGeneral MCY 32.32 -7.9
MetenHolding METX 0.81 -15.9
Myomo MYO 1.60 -17.5
Neogen NEOG 21.07 -2.8
NuvationBioWt NUVB.WS 0.25 ...
Offerpad OPAD 1.75 -13.4
OneSpan OSPN 10.43 -1.1
OrangeCtyBncp OBT 32.31 7.6
OrionEnergySys OESX 1.73 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

ClassAccelWt CLAS.WS 0.05 -33.3
CerveceriasUnid CCU 10.81 -4.1
Compugen CGEN 1.49 -4.3
DXC Tech DXC 25.07 -17.0
DiversifiedHlthcr DHC 1.57 ...
Ecovyst ECVT 8.65 -17.6
8x8 EGHT 4.28 -22.3
ElancoAnimal ELAN 18.84 -1.3
ElancoAnimalUn ELAT 30.64 -1.7
EnergyVault NRGV 3.97 4.4
Enhabit EHAB 11.65 -7.8
FtacHeraWt HERAW 0.12 -3.4
FortuneRiseWt FRLAW 0.06 -6.6
FounderSpacA FOUN 8.58 2.2
FranklinStProp FSP 3.36 -3.9
FusionPharm FUSN 2.20 -0.9
GalmedPharm GLMD 0.38 -9.5
Gannett GCI 2.27 -28.3
Glatfelter GLT 5.37 -4.9
HCW Biologics HCWB 1.76 -6.5
Holley HLLY 6.00 0.3

52-Wk %
Stock Sym Hi/Lo Chg

Alico ALCO 31.81 -8.5
AmOutdoorBrands AOUT 7.10 -0.3
ArgoGroup ARGO 30.78 -1.7
AsureSoftware ASUR 5.14 -1.9
Atento ATTO 6.34 -21.5
AtlasCrestII Wt ACII.WS 0.10 -25.3
Ball BALL 58.67 -18.6
BaxterIntl BAX 57.75 -0.5
Benefitfocus BNFT 7.31 -7.9
BrandywineRealty BDN 8.52 -2.5
BrightGreen BGXX 1.08 7.6
BylineBancorp BY 22.22 -2.4
CenaqEnergyWt CENQW 0.06 -10.4
CHWAcqn CHWA 6.84 -3.0
CHW Acqn CHWAU 6.75 -20.4
CNA Fin CNA 39.57 -1.0
CONXWt CONXW 0.09 -10.0
CovaAcqnWt COVAW 0.08 -21.7
CarneyTechII Wt CTAQW 0.11 -21.4
CarriageSvcs CSV 34.22 -4.9
ChinaGreenAg CGA 4.30 -2.1

52-Wk %
Stock Sym Hi/Lo Chg

SenecaFoods B SENEB 64.13 5.1
SotherlyHtlsPfB SOHOB 20.93 0.2
SoundPointA SPCM 10.11 0.2
Southern SO 78.78 0.9
StoneX SNEX 94.32 2.6
SuperMicroComp SMCI 59.74 3.3
SyndaxPharm SNDX 22.76 8.1
TC Bancshares TCBC 14.50 0.5
TTM Tech TTMI 16.63 22.4
TeekayTankers TNK 23.49 -0.1
UnivLogistics ULH 36.82 1.0
VenusAcqn VENA 10.31 0.1
VistraWt VST.WS.A 0.75 24.5
XenonPharms XENE 36.86 7.8
YottaAcqn YOTA 9.89 0.1

Lows
AMCIAcqnIIWt AMCIW 0.18 2.8
Adagene ADAG 1.39 -6.8
ADialPharm ADIL 0.45 -7.0

52-Wk %
Stock Sym Hi/Lo Chg

KingswayFin KFS 6.34 0.3
KismetTwoA KAII 9.85 0.2
LPL Financial LPLA 222.48 1.0
Lantheus LNTH 81.43 -6.1
LefterisAcqnA LFTR 9.95 ...
ManaCapAcqn MAAQ 9.99 0.1
McKesson MCK 348.49 3.3
MobivAcqnUn MOBVU 10.06 0.4
NexstarMedia NXST 197.22 2.5
OrmatTech ORA 92.27 4.1
PTC Therap PTCT 49.88 2.9
PeriphasCapA PCPC 24.69 0.1
PostHoldings POST 89.06 -1.2
PrimeNumberI Wt PNACW 0.08 -14.1
PropSolnsII A PSAG 9.85 -0.1
ProspectorCapA PRSR 9.91 0.1
RhythmPharm RYTM 18.81 6.0
RivernorthPfdA RIVpA 25.20 0.5
RyanSpecialty RYAN 44.94 -0.4
SP Plus SP 37.17 -1.1
SareptaTherap SRPT 103.16 5.6

52-Wk %
Stock Sym Hi/Lo Chg

Geron GERN 2.67 20.6
GladstonePfdB LANDO 27.43 1.3
GlbBloodTherap GBT 48.49 41.4
GlobalinkInvt GLLI 10.00 -0.2
GoldenFalconA GFX 9.91 0.1
GreencityAcqn GRCY 10.57 0.1
HoeghLNG PfdA HMLPpA 24.40 ...
HowmetAerospace HWM 38.07 -0.3
HuntingIngalls HII 237.43 4.6
IberePharmA IBER 9.87 -0.1
Immunocore IMCR 50.53 8.3
Impinj PI 95.93 3.1
InFinTAcqnA IFIN 10.11 0.2
IntegratedRailA IRRX 10.02 0.1
IntlMoneyExpress IMXI 25.25 -2.4
InvestcorpIndiaA IVCA 10.05 -0.1
InvestcorpIndia IVCAU 10.18 0.7
JakksPacific JAKK 26.96 8.5
JackCreekA JCIC 9.90 0.2
JupiterAcqn JAQC 9.78 -0.1
Kellogg K 76.45 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

Clearfield CLFD 108.93 0.2
CogentBio COGT 12.22 12.6
Colonnade II A CLAA 9.90 0.5
EngGr-Cmg C CIG.C 3.55 4.4
CorazonV838 A CRZN 9.85 0.2
CorMedix CRMD 6.98 4.8
CornerGrowthA COOL 9.91 ...
DiamondHeadA DHHC 9.87 ...
DigiIntl DGII 35.19 15.7
DycomInds DY 107.58 1.6
elfBeauty ELF 36.74 6.8
Envela ELA 8.23 14.5
ExlService EXLS 172.23 0.3
Ezcorp EZPW 9.54 4.0
GardinerHlthcr GDNR 10.00 0.2

52-Wk %
Stock Sym Hi/Lo Chg

AresAcqnA AAC 9.90 -0.2
ArtesianRscs A ARTNA 53.80 3.5
AspenTech AZPN 213.55 1.3
AtlasAir AAWW 99.90 3.1
AuthenticEquityA AEAC 9.91 0.3
Brown-Forman A BF.A 73.95 0.5
Brown-Forman B BF.B 76.51 0.3
BruushOralCareWt BRSHW 0.81 18.2
BruushOralCare BRSH 3.88 10.7
CCNeubergerIII A PRPC 9.93 ...
CTI BioPharma CTIC 7.40 4.9
CatalystPharma CPRX 10.91 2.6
ChemoCentryx CCXI 50.90 109.2
ChinookTherap KDNY 20.71 5.8
Cigna CI 284.46 3.1

52-Wk %
Stock Sym Hi/Lo Chg

Highs
Adtran ADTN 25.29 -6.5
AIBAcqnA AIB 9.99 ...
AveoPharma AVEO 7.95 6.3
AcriCapitalWt ACACW 0.08 43.3
AdvEnergyInds AEIS 98.00 1.3
AerovateTherap AVTE 27.83 5.5
AetheriumAcqnA GMFI 9.97 0.3
AfricanGoldA AGAC 9.89 ...
AlnylamPharm ALNY 226.00 5.7
Amdocs DOX 88.95 2.1
AmCampus ACC 65.43 ...
AppliedDNA APDN 7.35 40.0

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.

Thursday, August 4, 2022

Net
Stock SymClose Chg

A B C
ABB ABB 30.12 0.37
AECOM ACM 71.49 -0.03
AES AES 23.00 0.45
Aflac AFL 59.17 0.16
AGCO AGCO 106.28 0.90
AMC Ent AMC 18.66 0.45
AMTD Digital HKD 800.00-300.00
Ansys ANSS 292.63 10.49
APA APA 30.68 -3.75
ASETech ASX 6.02 0.12
ASML ASML 588.46 5.79
AT&T T 18.27 -0.10
AbbottLabs ABT 109.72 0.11
AbbVie ABBV 138.92 -2.28
Abiomed ABMD 292.24 -9.22
AcadiaHealthcareACHC 80.76 -1.18
Accenture ACN 310.61 2.44
ActivisionBliz ATVI 80.66 0.07
Adobe ADBE 430.59 6.05
AdvanceAuto AAP 191.56 -3.71
AdvDrainageSys WMS 136.82 16.37
AdvMicroDevices AMD 103.91 5.82
Aegon AEG 4.24 -0.13
AerCap AER 44.57 -0.05
AffirmHldgs AFRM 32.55 0.66
AgilentTechs A 133.77 -0.79
agilon health AGL 25.52 -0.93
AgnicoEagle AEM 43.76 1.15
AirProducts APD 257.73 12.02
Airbnb ABNB 119.22 4.20
AkamaiTech AKAM 96.21 0.21
Albemarle ALB 234.89 -4.65
Albertsons ACI 26.80 0.01
Alcoa AA 47.85 -0.64
Alcon ALC 77.86 0.22
AlexandriaRlEstARE 159.91 0.54
Alibaba BABA 97.43 1.71
AlignTech ALGN 293.73 7.52
Alleghany Y 837.54 -0.40
Allegion ALLE 103.24 -0.29
AlliantEnergy LNT 61.15 -0.12
Allstate ALL 113.92 -1.14
AllyFinancial ALLY 32.76 -0.24

s AlnylamPharm ALNY 224.05 12.04
Alphabet A GOOGL 118.19 0.11
Alphabet C GOOG 118.87 0.09
Altria MO 44.25 0.02
AlumofChina ACH 8.79 -0.10
Amazon.com AMZN 142.57 3.05
Ambev ABEV 2.78 0.06
Amcor AMCR 12.59 -0.13

s Amdocs DOX 87.54 1.82
Amerco UHAL 536.70 6.27
Ameren AEE 91.59 -0.71
AmericaMovil A AMOV 18.25 0.34
AmericaMovil AMX 18.34 0.25
AmerAirlines AAL 14.86 0.23

s AmCampus ACC 65.39 0.01
AEP AEP 99.95 0.36
AmerExpress AXP 156.87 1.44
AmericanFin AFG 125.82 -3.28
AmHomes4RentAMH 37.27 0.21
AIG AIG 51.12 -0.46
AmerTowerREITAMT 271.27 2.44
AmerWaterWorksAWK 158.64 0.99
AmericoldRealty COLD 32.49 0.14
Ameriprise AMP 270.48 0.42
AmerisourceBrgnABC 139.27 0.27
Ametek AME 125.38 -0.86
Amgen AMGN 246.98 -0.16
Amphenol APH 77.51 0.31
AnalogDevicesADI 176.96 0.60
AB InBev BUD 53.78 0.59
AnnalyCap NLY 6.62 -0.02
AnteroResources AR 35.75 -2.15
Aon AON 285.75 -0.28
ApolloGlbMgmtAPO 57.99 0.76
Apple AAPL 165.81 -0.32
ApplMaterials AMAT 111.06 2.05
Applovin APP 36.00 0.18
Aptargroup ATR 106.44 -1.20
Aptiv APTV 99.07 -10.67
Aramark ARMK 35.08 -0.23
ArcelorMittal MT 24.14 0.14
ArchCapital ACGL 43.55 0.05
ArcherDaniels ADM 82.02 -0.23
AresMgmt ARES 73.94 0.36
arGEN-X ARGX 369.13 0.33
AristaNetworksANET 123.06 1.36
ArrowElec ARW 119.11 -7.79

s AspenTech AZPN 212.75 2.80
Assurant AIZ 156.24 2.14
AstraZeneca AZN 66.29 0.97
Atlassian TEAM 230.41 5.27
AtmosEnergy ATO 115.83 -3.45
Autodesk ADSK 221.94 3.50
Autoliv ALV 81.11 -3.95
ADP ADP 243.99 -0.33
AutoZone AZO 2164.13 16.10
Avalara AVLR 94.12 1.62
Avalonbay AVB 203.80 1.75
Avangrid AGR 49.75 0.25
Avantor AVTR 28.55 -0.12
AveryDennisonAVY 193.53 0.41
AvisBudget CAR 177.52 -3.33
AxonEnterprise AXON 116.60 -0.07
BCE BCE 49.79 0.21
BHP Group BHP 53.13 -0.12
BJ'sWholesale BJ 69.36 -0.12
BP BP 29.35 -0.34
Baidu BIDU 140.07 3.44
BakerHughes BKR 23.71 -1.52

t Ball BALL 59.28 -13.53
BancoBilbaoViz BBVA 4.64 0.03

BancoBradesco BBDO 2.87 0.09
BancodeChile BCH 18.13 0.04
BancSanBrasil BSBR 5.54 0.14
BcoSantChile BSAC 15.35 0.14
BancoSantander SAN 2.48 0.01
BanColombia CIB 29.23 0.29
BankofAmerica BAC 33.40 -0.24
BankofMontreal BMO 98.76 -0.49
BankNY Mellon BK 43.06 -0.65
BkNovaScotia BNS 60.77 0.01
Barclays BCS 8.00 -0.07
BarrickGold GOLD 15.78 0.58
Bath&BodyWks BBWI 38.45 -0.86

t BaxterIntl BAX 57.91 -0.27
BectonDicknsn BDX 252.51 7.58
BeiGene BGNE 191.08 21.36
BentleySystems BSY 41.08 0.94
Berkley WRB 61.18 -0.96
BerkHathwy A BRK.A 442149-1301.00
BerkHathwy B BRK.B 292.91 -2.05
BerryGlobal BERY 55.65 1.32
BestBuy BBY 76.29 0.60
Bilibili BILI 24.99 0.59
Bill.com BILL 141.44 -1.97
Bio-Techne TECH 390.90 -0.95
Bio-RadLab A BIO 538.84 -9.71
Biogen BIIB 217.30 3.70
BiohavenPharm BHVN 147.10 0.93
BioMarinPharm BMRN 92.98 4.58
BioNTech BNTX 180.44 2.21
BlackKnight BKI 65.70 1.53
BlackRock BLK 696.01 5.47
Blackstone BX 102.84 1.75
Block SQ 89.70 1.63
BlueOwlCapitalOWL 11.93 0.46
Boeing BA 166.50 -0.14
BookingHldgs BKNG 1947.25 -19.23
BoozAllen BAH 95.03 -1.18
BorgWarner BWA 38.36 -1.15
BostonProps BXP 86.66 -1.74
BostonSci BSX 41.23 -0.39
BristolMyers BMY 72.12 -0.87
BritishAmTob BTI 39.08 -0.51
Broadcom AVGO 552.80 6.06
BroadridgeFinl BR 167.12 1.92
BrookfieldMgt BAM 50.27 0.54
BrookfieldInfr BIP 40.49 0.69
BrookfieldRenew BEPC 40.20 0.80
Brown&Brown BRO 64.31 0.02

s Brown-Forman A BF.A 73.85 0.38
s Brown-Forman B BF.B 76.10 0.20
Bruker BRKR 63.44 -4.88
BuildersFirst BLDR 70.81 1.80
Bunge BG 95.05 ...
BurlingtonStrs BURL 157.90 2.67
CBRE Group CBRE 82.31 -1.29
CDW CDW 180.02 -1.94
CF Industries CF 99.05 2.13
CGI GIB 87.09 1.03
CH Robinson CHRW 107.52 -1.71
CME Group CME 200.03 2.29
CMS Energy CMS 68.61 -0.27

t CNA Fin CNA 39.63 -0.41
CNH Indl CNHI 12.65 0.27
CRH CRH 38.95 0.84
CSX CSX 32.83 0.33
CVS Health CVS 101.87 0.49
CableOne CABO 1441.80 9.51
CadenceDesign CDNS 185.58 3.63
CAE CAE 26.72 0.13
CaesarsEnt CZR 48.18 -1.08
CamdenProperty CPT 137.11 0.81
Cameco CCJ 24.90 0.24
CampbellSoup CPB 48.94 -0.75
CIBC CM 50.43 -0.12
CanNtlRlwy CNI 126.25 1.21
CanNaturalRes CNQ 50.91 -1.22
CanPacRlwy CP 79.36 1.65
Canon CAJ 23.90 0.05
CapitalOne COF 106.89 -2.17
Capri CPRI 49.33 -0.07
CardinalHealth CAH 60.24 0.07
Carlisle CSL 289.05 1.10
Carlyle CG 38.38 -0.38
CarMax KMX 99.47 -0.33
Carnival CCL 9.75 -0.04
Carnival CUK 8.90 ...
CarrierGlobal CARR 41.81 1.05
CaseysGenStores CASY 206.84 0.12
Catalent CTLT 109.40 0.65
Caterpillar CAT 183.64 0.77
Celanese CE 110.98 0.36
CelsiusHldg CELH 108.41 2.98
CenovusEnergy CVE 16.10 -1.33
Centene CNC 92.97 0.17
CenterPointEner CNP 31.39 -0.30
CentraisElBras EBR 9.30 0.34
CeridianHCM CDAY 64.88 6.10
ChangeHlthcr CHNG 23.84 -0.33
CharlesRiverLabs CRL 227.64 6.26
CharterComms CHTR 459.45 7.27
CheckPoint CHKP 118.83 0.90
Chemed CHE 472.41 -3.62
CheniereEnergy LNG 144.13 -1.26
CheniereEnerPtrs CQP 46.49 -1.22
ChesapeakeEner CHK 88.02 -3.51
Chevron CVX 151.14 -4.22
ChewyA CHWY 43.23 1.09
ChinaEastrnAir CEA 17.96 0.28
ChinaLifeIns LFC 7.28 0.11
ChinaPetrol SNP 44.90 -0.86
ChinaSoAirlines ZNH 27.07 -0.42
Chipotle CMG 1584.33 -0.70
Chubb CB 185.09 -0.61
ChunghwaTel CHT 40.20 -0.09
Church&Dwight CHD 86.97 -0.58
ChurchillDowns CHDN 212.26 0.32

Ciena CIEN 52.49 0.29
s Cigna CI 280.10 8.36
CincinnatiFin CINF 95.50 -1.20
Cintas CTAS 427.19 1.12
CiscoSystems CSCO 45.38 -0.33
Citigroup C 51.26 -0.35
CitizensFin CFG 36.60 -0.68
CitrixSystems CTXS 102.00 0.12
Clarivate CLVT 14.77 0.24
ClearwayEnergyC CWEN 37.88 0.12
ClearwayEnergyA CWEN.A 35.05 0.20
Cleveland-Cliffs CLF 17.94 0.82
Clorox CLX 137.76 -6.81
Cloudflare NET 58.43 0.07
Coca-Cola KO 63.67 -0.25
Coca-ColaEuro CCEP 53.42 -0.87
Cognex CGNX 47.95 1.49
CognizantTech CTSH 68.74 0.01
CoinbaseGlbl COIN 88.90 8.09
ColgatePalm CL 80.89 -0.54
Comcast A CMCSA 38.93 0.45
Comerica CMA 76.69 -1.40
CommerceBcshrs CBSH 70.61 0.24
ConagraBrands CAG 33.98 -0.32
Concentrix CNXC 136.16 -0.27
Confluent CFLT 32.34 3.32
ConocoPhillips COP 89.88 -1.44
ConEd ED 97.43 -0.67
ConstBrands A STZ 243.12 -3.46
ConstBrands B STZ.B 306.00 -7.54
ConstellationEner CEG 67.46 0.29
ContinentalRscs CLR 65.09 -1.84
Cooper COO 327.47 -1.67
Copart CPRT 130.34 0.10
Corning GLW 36.49 -0.01
Corteva CTVA 55.22 -0.48
CoStar CSGP 72.87 0.35
Costco COST 543.28 -3.73
CoterraEnergy CTRA 27.39 -1.29
Coupang CPNG 19.39 0.16
Credicorp BAP 129.92 -0.58
CreditAcceptance CACC 544.34 -1.26
CreditSuisse CS 5.53 0.11
CrowdStrike CRWD 189.24 -6.08
CrownCastle CCI 178.35 -0.15
CrownHoldings CCK 92.44 -6.87
CubeSmart CUBE 45.96 0.44
Cullen/Frost CFR 127.75 -3.30
Cummins CMI 219.54 1.77

D E F
DCP Midstream DCP 32.84 -2.50
DISH Network DISH 19.16 0.94
DTE Energy DTE 129.00 -1.42

t DXC Tech DXC 26.15 -5.37
Danaher DHR 288.95 0.42
Darden DRI 125.78 -1.09
DarlingIngred DAR 71.68 -0.24
Datadog DDOG110.49 -1.93
DaVita DVA 85.31 0.51
DeckersOutdoorDECK 313.35 -2.80
Deere DE 342.38 5.87
DellTechC DELL 44.20 -0.25
DeltaAir DAL 33.33 0.08
DentsplySirona XRAY 35.91 0.01
DeutscheBankDB 8.82 0.09
DevonEnergy DVN 54.49 -2.21
DexCom DXCM 89.54 -0.85
Diageo DEO 190.00 -0.65
DiamondbkEner FANG 116.45 -4.93
Dick's DKS 96.83 -0.75
DigitalRealty DLR 129.44 0.06
DiscoverFinSvcsDFS 102.36 -0.40
Disney DIS 108.12 -0.90
dLocal DLO 30.37 1.52
DocuSign DOCU 71.19 0.07
DolbyLab DLB 78.32 -0.02
DollarGeneral DG 251.28 -0.71
DollarTree DLTR 162.16 -2.93
DominionEner D 82.89 -0.31
Domino's DPZ 391.34 0.43
DoorDash DASH 81.36 1.86
Dover DOV 132.46 -0.71
Dow DOW 50.99 -0.50
Doximity DOCS 40.31 -1.68
DrReddy'sLab RDY 52.44 0.35
DraftKings DKNG 16.36 -0.46
Dropbox DBX 23.99 0.25
DukeEnergy DUK 109.73 -1.09
DukeRealty DRE 61.75 0.06
Dun&BradstreetDNB 16.32 0.05
DuPont DD 58.57 0.42
Dynatrace DT 40.74 0.31
ENI E 23.05 -0.01
EOG Rscs EOG 99.82 -3.79
EPAM Systems EPAM 415.39 45.36
EQT EQT 41.25 -1.54
EastWestBncp EWBC 69.12 -1.58
EastGroup EGP 169.84 -0.49
EastmanChem EMN 93.80 0.43
Eaton ETN 148.71 0.01
eBay EBAY 47.87 -2.61
Ecolab ECL 166.82 -0.21
Ecopetrol EC 10.16 -0.42
EdisonInt EIX 68.95 -0.35
EdwardsLife EW 104.85 1.40

t ElancoAnimal ELAN 19.02 -0.25
Elastic ESTC 86.79 0.06
ElbitSystems ESLT 233.79 -5.40
ElectronicArts EA 133.24 -0.04
ElevanceHealth ELV 474.90 -4.63
EmersonElec EMR 89.59 -0.23
Enbridge ENB 43.25 -0.91
Endeavor EDR 23.66 0.22
EnergyTransfer ET 11.11 -0.14
EnphaseEnergy ENPH 295.82 5.57

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Entegris ENTG 106.13 1.39
Entergy ETR 118.93 1.55
EnterpriseProd EPD 25.72 -0.44
Equifax EFX 213.79 0.78
Equinix EQIX 697.00 0.84
Equinor EQNR 35.75 -1.34
Equitable EQH 28.51 0.11
EquityLife ELS 73.75 0.81
EquityResdntl EQR 74.93 0.42
ErieIndemnity A ERIE 211.49 -1.13
EssentialUtil WTRG 51.56 -0.38
EssexProp ESS 278.05 2.58
EsteeLauder EL 273.31 3.75
Etsy ETSY 109.33 0.83
EverestRe RE 251.81 -1.41
Evergy EVRG 68.24 -0.13
EversourceEner ES 91.00 0.17
ExactSciences EXAS 49.37 1.78
Exelon EXC 45.06 0.75
Expedia EXPE 102.20 -3.45
ExpeditorsIntl EXPD 103.55 0.77
ExtraSpaceSt EXR 195.25 0.91
ExxonMobil XOM 87.19 -3.83
F5 FFIV 172.25 0.61
FMC FMC 106.05 -2.99
FactSet FDS 424.78 2.31
FairIsaac FICO 475.40 4.94
Fastenal FAST 52.29 0.47
FederalRealty FRT 105.04 0.87
FedEx FDX 236.10 2.91
Ferguson FERG 125.69 2.69
Ferrari RACE 216.00 0.30
FidNatlFin FNF 38.69 0.52
FidNatlInfo FIS 96.57 -7.56
FifthThirdBncp FITB 33.79 -0.52
FirstCitizBcshA FCNCA 789.91 6.45
FirstHorizon FHN 22.87 0.04
FirstIndRlty FR 52.56 0.01
FirstRepBank FRC 162.44 -0.50
FirstSolar FSLR 99.17 1.28
FirstEnergy FE 38.75 -0.26
Fiserv FISV 106.66 -1.51
FiveBelow FIVE 137.61 -1.57
Five9 FIVN 115.72 -0.08
FleetCorTech FLT 223.01 -2.78
Flex FLEX 16.95 0.11
Floor&Decor FND 81.86 -1.82
FomentoEconMex FMX 60.64 1.04
FordMotor F 15.37 -0.32
Fortinet FTNT 52.61 -10.27
Fortis FTS 46.71 0.19
Fortive FTV 65.59 0.31
FortBrandsHome FBHS 67.83 1.10
FoxA FOXA 33.53 -0.04
FoxB FOX 31.19 -0.10
Franco-Nevada FNV 129.19 4.70
FranklinRscs BEN 27.63 0.06
FreeportMcM FCX 28.76 0.07
FreseniusMed FMS 18.44 -0.07
FullTruck YMM 8.59 0.43

G H I
GFLEnvironmentalGFL 28.48 -0.02
GSK GSK 40.60 -0.22
Gallagher AJG 176.49 -0.75
GameStop GME 38.36 0.43
Gaming&LeisureGLPI 50.48 -0.45
Garmin GRMN 97.81 -0.01
Gartner IT 293.27 5.01
Generac GNRC 243.59 -5.40
GeneralDynamicsGD 229.16 -1.51
GeneralElec GE 73.67 -1.07
GeneralMills GIS 75.52 -0.08
GeneralMotorsGM 36.23 -1.08
Genmab GMAB 36.01 0.58
Genpact G 48.41 0.06
GenuineParts GPC 149.93 -1.10
Gerdau GGB 4.64 0.20
GettyImages GETY 24.93 -4.51
GileadSciencesGILD 61.91 -0.36
GitLab GTLB 63.33 0.61
GlobalPaymentsGPN 128.60 -1.55
GlobalFoundriesGFS 53.63 -0.46
Globant GLOB 230.06 11.49
GlobeLife GL 97.72 -1.26
GoDaddy GDDY 77.49 1.92
GoldFields GFI 9.24 0.35
GoldmanSachsGS 331.87 -1.30
Grab GRAB 3.62 0.32
Graco GGG 67.30 0.12
Grainger GWW 543.34 0.32
Grifols GRFS 9.09 0.52
HCA HealthcareHCA 212.72 -3.75
HDFC Bank HDB 62.43 -0.66
HF Sinclair DINO 45.37 -1.98
HP HPQ 33.26 0.30
HSBC HSBC 32.71 -0.14
H World HTHT 39.76 1.19
Haleon HLN 7.31 0.01
Halliburton HAL 27.27 -1.16
HartfordFinl HIG 63.13 -0.32
Hasbro HAS 78.91 -0.15
HashiCorp HCP 36.91 -2.59
HealthcareRealtyHR 25.22 -0.10
HealthpeakProp PEAK 26.88 -0.06
Heico A HEI.A 126.28 0.42
Heico HEI 156.42 -0.45
HenrySchein HSIC 74.15 -0.39
Hershey HSY 225.24 -2.88
HertzGlobal HTZ 21.37 -0.01
Hess HES 99.86 -5.80
HessMidstream HESM 28.29 -0.61
HewlettPackardHPE 14.29 0.02
HighwoodsPropHIW 33.14 -0.74
Hilton HLT 131.05 0.08
Hologic HOLX 71.20 -1.06
HomeDepot HD 307.17 0.80
HondaMotor HMC 25.36 -0.46
Honeywell HON 192.44 0.94
HorizonTherap HZNP 67.00 0.04
HormelFoods HRL 48.93 -0.42
DR Horton DHI 76.70 2.48
HostHotels HST 17.68 0.34

s HowmetAerospace HWM 37.11 -0.10
Hubbell HUBB 214.17 -0.01
HubSpot HUBS 355.46 5.28
Humana HUM 479.93 -1.87
JBHunt JBHT 181.19 3.01
HuntingtonBcshs HBAN 13.32 -0.07

s HuntingIngalls HII 228.81 10.12
HyattHotels H 85.66 1.02
ICICI Bank IBN 20.79 -0.22
ICL Group ICL 9.56 -0.18
IdexxLab IDXX 405.02 -1.85
ING Groep ING 9.50 -0.24
Invesco IVZ 17.80 -0.10
IQVIA IQV 234.34 1.13

Net
Stock SymClose Chg

IcahnEnterprises IEP 53.15 -0.53
Icon ICLR 231.48 3.60
IDEX IEX 210.93 1.08
IllinoisToolWks ITW 209.42 0.88
Illumina ILMN 225.28 2.18
ImperialOil IMO 41.85 -2.57
Incyte INCY 71.91 -0.63
Informatica INFA 23.34 0.47
Infosys INFY 20.15 0.05
IngersollRand IR 49.78 -0.11
Insulet PODD 256.01 -4.84
Intel INTC 35.66 -0.49
InteractiveBrkrs IBKR 60.95 1.74
ICE ICE 107.44 4.42
InterContinentl IHG 60.87 0.61
IBM IBM 131.64 -0.70
IntlFlavors IFF 126.94 0.40
IntlPaper IP 41.87 -0.74
Interpublic IPG 29.57 -0.45
Intuit INTU 466.30 0.55
IntuitiveSurgical ISRG 242.46 0.28
InvitatHomes INVH 37.92 0.25
IronMountain IRM 48.94 0.58
ItauUnibanco ITUB 4.65 0.17

J K L
JD.com JD 63.35 2.22
JPMorganChase JPM 112.36 -1.25
Jabil JBL 60.92 0.50
JackHenry JKHY 208.34 0.25
JacobsEngg J 128.79 1.09
JamesHardie JHX 25.25 0.05
JazzPharm JAZZ 151.17 -0.49
JefferiesFin JEF 33.02 0.20
J&J JNJ 171.79 -2.80
JohnsonControls JCI 54.63 0.35
JonesLang JLL 174.82 -6.14
JuniperNetworks JNPR 27.92 -0.29
KB Financial KB 36.75 0.18
KBR KBR 50.65 0.28
KE Holdings BEKE 15.00 0.40
KKR KKR 53.24 -0.05
KLA KLAC 397.40 1.47
Kanzhun BZ 21.34 0.34

s Kellogg K 73.82 -0.14
KeurigDrPepperKDP 38.68 -0.42
KeyCorp KEY 17.74 -0.37
KeysightTechs KEYS 168.02 2.48
KilroyRealty KRC 51.10 -0.82
KimberlyClark KMB 132.76 -1.99
KimcoRealty KIM 21.34 -0.09
KinderMorgan KMI 17.30 -0.51
Knight-Swift KNX 53.67 -0.43
KoninklijkePhil PHG 20.34 0.31
KoreaElcPwr KEP 8.40 -0.01
KraftHeinz KHC 37.03 -0.31
Kroger KR 46.70 -0.27
LKQ LKQ 54.43 -0.28

s LPL Financial LPLA 219.29 2.23
L3HarrisTech LHX 237.85 -3.51
LabCorp.ofAmerica LH 252.39 -0.39
LamResearch LRCX 531.85 7.16
LamarAdv LAMR 100.07 -0.05
LambWeston LW 80.63 -0.88
LasVegasSands LVS 39.30 0.34
LatticeSemi LSCC 64.55 -0.52
Lear LEA 148.00 -8.23
LegendBiotech LEGN 50.02 1.90
Leidos LDOS 99.31 -0.63
Lennar A LEN 85.40 2.84
Lennar B LEN.B 67.61 2.00
LennoxIntl LII 244.50 0.44
LeviStrauss LEVI 19.36 -0.02
LiAuto LI 34.32 0.34
LibertyBroadbandC LBRDK 113.76 1.50
LibertyBroadbandA LBRDA 113.36 1.58
LibertyGlobal C LBTYK 22.77 0.06
LibertyGlobal A LBTYA 21.61 0.02
LibertyFormOne C FWONK 66.79 0.19
LibertyFormOne A FWONA 60.50 0.09
LibertyBraves A BATRA 29.09 0.02
LibertyBraves C BATRK 27.83 -0.11
LibertySirius C LSXMK 41.44 0.36
LibertySirius A LSXMA 41.56 0.39
LifeStorage LSI 127.44 3.34
EliLilly LLY 305.79 -8.04
LincolnElectric LECO 141.35 1.78
LincolnNational LNC 47.04 -4.75
Linde LIN 302.24 2.18
LithiaMotors LAD 269.45 -1.94
LiveNationEnt LYV 97.50 -0.57
LloydsBanking LYG 2.20 -0.02
LockheedMartin LMT 428.13 -1.17
Loews L 54.38 -0.96
LogitechIntl LOGI 58.96 0.35
Lowe's LOW 197.16 1.74
Lucid LCID 18.56 -2.00
LufaxHolding LU 4.51 -0.03
lululemon LULU 316.40 1.02
LumenTech LUMN 10.84 -0.31
LyondellBasell LYB 85.50 -0.15

M N
M&T Bank MTB 175.44 -1.07
MGM ResortsMGM 35.45 1.25
MPLX MPLX 30.52 -1.02
MSCI MSCI 496.76 0.43
MagellanMid MMP 49.88 -1.16
MagnaIntl MGA 62.01 -2.78
ManhattanAssocMANH 143.64 -1.33
ManulifeFin MFC 18.20 -0.06
MarathonOil MRO 21.47 -1.42
MarathonPetrolMPC 90.17 -2.51
Markel MKL 1181.86 -33.22
MarketAxess MKTX 269.43 3.04
Marriott MAR 158.99 -0.35
Marsh&McLenMMC 165.31 -0.08
MartinMariettaMLM 359.98 4.59
MarvellTech MRVL 57.35 -0.87
Masco MAS 52.89 0.66
Masimo MASI 150.76 0.50
Mastercard MA 356.07 1.94
MatchGroup MTCH 66.53 3.29
Mattel MAT 22.81 0.04
McCormick MKC 88.29 -0.12
McCormickVtgMKC.V 88.17 0.22
McDonalds MCD 260.64 -1.45

s McKesson MCK 337.81 10.71
MedicalProp MPW 16.01 -0.06
Medtronic MDT 93.21 -0.56
MercadoLibre MELI 1034.83143.96
Merck MRK 86.82 -0.80
MetaPlatformsMETA 170.57 1.77
MetLife MET 63.80 0.20
MettlerToledo MTD 1346.88 -13.04
MicrochipTechMCHP 72.76 -0.46
MicronTech MU 64.85 0.60

Net
Stock SymClose Chg

Microsoft MSFT 283.65 1.18
MidAmApt MAA 178.77 0.72
Middleby MIDD 146.36 -1.17
MitsubishiUFJ MUFG 5.26 -0.17
MizuhoFin MFG 2.37 -0.02
Moderna MRNA 194.18 7.69
MohawkInds MHK 118.81 -1.35
MolinaHealthcareMOH 323.32 -4.74
MolsonCoorsA TAP.A 60.10 -1.53
MolsonCoorsB TAP 52.91 -1.28
Mondelez MDLZ 64.25 -0.88
MongoDB MDB 340.88 1.57
MonolithicPowerMPWR 530.96 4.84
MonsterBev MNST 96.36 0.31
Moody's MCO 313.29 3.37
MorganStanleyMS 85.36 0.31
Morningstar MORN 249.71 3.16
Mosaic MOS 51.71 -1.22
MotorolaSol MSI 239.69 1.24
NICE NICE 221.34 0.18
NIO NIO 20.90 0.60
NOV NOV 17.31 -0.63
NRG Energy NRG 39.14 1.77
NVR NVR 4381.87102.25
NXP Semi NXPI 184.26 -1.29
Nasdaq NDAQ 182.79 2.62
NationalGrid NGG 69.61 -0.22
NatlRetailPropNNN 46.43 -0.68
NatWest NWG 6.20 -0.01
NetApp NTAP 72.11 -0.44
NetEase NTES 89.00 -1.51
Netflix NFLX 229.91 3.18
Neurocrine NBIX 95.93 1.87
NewFortressEnerNFE 49.23 -0.53
NewellBrands NWL 19.57 -0.24
Newmont NEM 45.28 0.88
NewsCorp A NWSA 17.38 -0.13
NewsCorp B NWS 17.55 -0.17

s NexstarMedia NXST 195.23 4.79
NextEraEnergyNEE 87.98 1.52
NielsenHoldingsNLSN 22.96 -0.78
Nike NKE 114.48 0.20
NiSource NI 29.85 -0.42
Nokia NOK 5.23 0.01
NomuraHoldings NMR 3.66 0.18
Nordson NDSN 230.92 0.72
NorfolkSouthernNSC 250.93 0.63
NorthernTrustNTRS 99.85 0.02
NorthropGrumNOC 478.04 -3.71
NortonLifeLockNLOK 26.60 -0.14
Novartis NVS 85.23 0.37
NovoNordisk NVO 104.47 4.56
Novocure NVCR 74.88 2.17
NuHoldings NU 4.67 0.22
Nucor NUE 134.25 2.85
Nutrien NTR 82.46 0.57
NVIDIA NVDA 192.15 3.22

O P Q
OGE Energy OGE 40.13 -0.54
ONEOK OKE 57.62 -1.36
OReillyAuto ORLY 706.92 1.55
OccidentalPetrol OXY 57.46 -3.53
Okta OKTA 104.07 -0.42
Olaplex OLPX 15.66 -1.13
OldDomFreightODFL 299.08 3.38
Olin OLN 52.17 1.16
OmegaHealthcareOHI 31.36 -0.69
Omnicom OMC 70.30 -0.01
ON Semi ON 68.05 -0.78
OpenText OTEX 41.63 0.52
Oracle ORCL 77.40 0.03
Orange ORAN 10.10 0.06
Organon OGN 32.41 -0.16
Orix IX 83.70 -2.14
OtisWorldwideOTIS 79.50 0.27
Ovintiv OVV 45.63 -1.31
OwensCorningOC 88.99 0.60
PG&E PCG 11.05 -0.07
PNC Fin PNC 164.08 -1.27
POSCO PKX 45.05 -0.26
PPG Ind PPG 128.13 -0.11
PPL PPL 28.60 -0.39
PTC PTC 120.85 -0.87
Paccar PCAR 90.88 0.04
PackagingCpAm PKG 137.74 -1.41
PagayaTech PGY 17.69 -9.21
PalantirTech PLTR 11.32 0.12
PaloAltoNtwks PANW 501.70 -27.37
ParamountB PARA 25.31 0.27
ParamountA PARAA 28.80 0.16
ParkerHannifin PH 293.47 3.41
Paychex PAYX 128.57 -0.40
PaycomSoftware PAYC 360.77 8.44
Paylocity PCTY 226.46 1.09
PayPal PYPL 96.98 -0.94
Pearson PSO 10.71 0.03
PembinaPipeline PBA 36.40 -0.84
PenskeAuto PAG 116.35 -0.88
Pentair PNR 49.30 0.30
PepsiCo PEP 175.87 -0.96
PerformanceFood PFGC 51.38 0.69
PerkinElmer PKI 152.95 -1.28
PetroChina PTR 43.95 -1.23
PetroleoBrasil PBR 14.15 0.39
PetroleoBrasilA PBR.A 13.03 0.26
Pfizer PFE 49.86 ...
PhilipMorris PM 98.00 -0.81
Phillips66 PSX 82.65 -2.86
PilgrimPride PPC 29.99 -0.88
Pinduoduo PDD 51.26 1.61
PinnacleWest PNW 76.57 1.30
Pinterest PINS 22.53 0.09
PioneerNatRscs PXD 212.86 -7.82
PlainsAllAmPipe PAA 11.01 0.13
PlainsGP PAGP 11.20 0.26
PlanetFitness PLNT 80.29 -0.93
PlugPower PLUG 24.11 0.55
Pool POOL 370.72 7.61
PrincipalFin PFG 67.98 -0.07
ProcoreTech PCOR 62.04 5.40
Procter&Gamble PG 144.65 -0.23
Progressive PGR 116.78 2.03
Prologis PLD 130.75 0.03
PrudentialFin PRU 95.95 -0.86
Prudential PUK 24.14 -0.08
PublicServiceEnt PEG 64.73 -0.65
PublicStorage PSA 330.57 2.17
PulteGroup PHM 42.62 0.76
PureStorage PSTG 29.52 0.43
Qiagen QGEN 50.42 0.65
Qorvo QRVO108.61 1.74
Qualcomm QCOM 151.01 1.85
QualtricsIntl XM 12.53 -0.12
QuantaServices PWR 133.41 -3.65
QuestDiag DGX 138.04 0.11

Net
Stock SymClose Chg

R S
RBC Bearings ROLL 231.91 -16.68
RELX RELX 29.43 0.08
RH RH 283.85 -3.80
R1 RCM RCM 26.05 -0.31
RPM RPM 90.38 0.26
RangeResources RRC 30.00 -1.77
RaymondJamesRJF 100.33 0.22
RaytheonTechRTX 92.78 -1.75
RealtyIncome O 72.47 0.47
RegalRexnord RRX 136.76 1.72
RegencyCtrs REG 62.81 ...
RegenPharm REGN 614.96 6.19
RegionsFin RF 21.02 -0.13
ReinsGrp RGA 113.56 -2.18
RelianceSteel RS 185.64 4.35
Repligen RGEN 243.30 2.90
RepublicSvcs RSG 141.54 1.14
ResMed RMD 238.70 -0.90
RestaurantBrands QSR 59.09 4.08
RexfordIndlRealty REXR 64.71 -0.48
RioTinto RIO 59.32 0.14
RitchieBros RBA 72.66 0.87
Rivian RIVN 36.18 -0.41
RobertHalf RHI 79.01 -1.17
Robinhood HOOD 10.88 0.57
Roblox RBLX 47.96 0.96
RocketCos. RKT 10.29 0.04
Rockwell ROK 253.96 2.89

t RogersComm BRCI 44.04 -0.54
Roku ROKU 81.28 2.28
Rollins ROL 37.74 -0.52
RoperTech ROP 430.85 1.04
RossStores ROST 83.76 -0.82
RoyalBkCanadaRY 98.37 0.01
RoyalCaribbeanRCL 39.45 0.61
RoyaltyPharma RPRX 42.51 -0.34

s RyanSpecialty RYAN 44.34 -0.16
Ryanair RYAAY 74.17 0.47
SAP SAP 95.29 1.80
S&P Global SPGI 377.90 9.74
SBA Comm SBAC 346.28 2.41
SEI Investments SEIC 55.63 -0.39
SK Telecom SKM 22.56 0.06
SS&C Tech SSNC 60.83 -0.61
StoreCapital STOR 27.94 -0.54
SVB Fin SIVB 416.26 2.86
Salesforce CRM 191.27 1.62
Samsara IOT 16.00 0.42
Sanofi SNY 49.18 0.34

s SareptaTherap SRPT 101.45 5.34
Sasol SSL 20.15 0.16
Schlumberger SLB 33.95 -1.59
SchwabC SCHW 69.00 0.02
Sea SE 86.96 2.95
Seagate STX 80.39 0.23
Seagen SGEN 175.86 0.87
SealedAir SEE 56.43 -0.02
Sempra SRE 161.44 -3.13
SensataTechs ST 45.82 0.09
SentinelOne S 26.26 -0.84
ServiceCorp SCI 64.78 -1.73
ServiceNow NOW 493.00 21.55
ShawComm B SJR 27.07 0.05
Shell SHEL 51.09 -1.27
SherwinWilliams SHW 243.09 3.77
ShinhanFin SHG 27.04 0.06
ShockwaveMed SWAV 219.40 -0.43
Shopify SHOP 41.02 -0.91
SignatureBank SBNY 186.35 -2.26
SimonProperty SPG 105.82 -1.11
SiriusXM SIRI 6.71 0.01
Skyworks SWKS 113.52 1.60
SmithAO AOS 61.29 -0.19
Smith&Nephew SNN 26.27 0.64
Smucker SJM 133.11 -1.11
Snap SNAP 10.25 -0.07
SnapOn SNA 223.06 -0.10
Snowflake SNOW 160.76 -1.61
SOQUIMICH SQM 94.74 -0.21
SoFiTech SOFI 8.23 ...
SolarEdgeTech SEDG309.22 13.70
Sony SONY 85.95 -1.19

s Southern SO 77.97 0.71
SoCopper SCCO 46.30 -0.16

Net
Stock SymClose Chg

SouthwestAir LUV 38.79 -0.21
SouthwesternEner SWN 6.49 -0.19
Splunk SPLK 112.18 0.68
Spotify SPOT 122.40 1.94
StanleyBlackDck SWK 93.66 -0.04
Starbucks SBUX 86.88 -0.39
StarwoodProp STWD 23.58 0.14
StateStreet STT 70.33 -0.69
SteelDynamics STLD 77.48 1.12
Stellantis STLA 14.61 -0.12
Steris STE 207.99 4.99
STMicroelec STM 39.59 0.31
Stryker SYK 214.23 -1.67
SumitomoMits SMFG 6.08 -0.06
SunComms SUI 162.57 1.01
SunLifeFinancial SLF 47.01 0.95
SuncorEnergy SU 30.73 -1.44
Sunoco SUN 41.09 -1.13
Suzano SUZ 9.03 0.08
Switch SWCH 33.88 -0.03
Symbotic SYM 16.63 0.13
SynchronyFin SYF 33.76 -0.24
Synopsys SNPS 372.29 1.45
Sysco SYY 86.29 -0.11

T U V
TC Energy TRP 51.02 -0.70
TD Synnex SNX 102.11 -0.72
TE Connectivity TEL 133.26 0.03
Telus TU 22.50 -0.04
TelusIntl TIXT 28.17 0.88
TFI Intl TFII 103.75 1.14
TJX TJX 63.28 0.06
T-MobileUS TMUS 143.79 0.09
TPG TPG 29.04 0.81
TRowePrice TROW 125.18 -1.53
TaiwanSemi TSM 88.42 1.91
TakeTwoSoftware TTWO 127.39 -2.42
TakedaPharm TAK 13.93 0.04
Tapestry TPR 33.87 0.04
TargaResources TRGP 63.94 -3.66
Target TGT 166.56 -1.36
TataMotors TTM 29.57 -0.37
TeckRscsB TECK 28.75 0.71
TeledyneTech TDY 398.16 -1.19
Teleflex TFX 250.56 -4.41
Ericsson ERIC 7.67 0.13
TelefonicaBrasVIV 8.68 0.20
Telefonica TEF 4.33 -0.02
TelekmIndonesia TLK 29.93 0.05
Tenaris TS 25.41 -1.20
TenetHealthcare THC 64.07 -1.87
Teradyne TER 101.71 0.29
Tesla TSLA 925.90 3.71
TetraTech TTEK 149.85 -2.31
TevaPharm TEVA 10.12 0.15
TexasInstruments TXN 184.91 1.44
TexasPacLand TPL 1641.55-127.86
Textron TXT 64.41 -1.14
ThermoFisherSci TMO 590.00 2.02
ThomsonReuters TRI 115.55 4.31
3M MMM 148.12 4.63
Toast TOST 16.88 0.18
Toro TTC 86.74 0.46
TorontoDomBk TD 64.57 -0.76
TotalEnergies TTE 49.44 0.19
ToyotaMotor TM 156.66 -6.47
TractorSupply TSCO 187.84 -3.08
TradeDesk TTD 50.46 0.43
Tradeweb TW 70.28 1.68
TraneTech TT 154.87 3.96
TransDigm TDG 635.91 2.46
TransUnion TRU 79.51 0.43
Travelers TRV 157.70 -0.42
Trex TREX 63.00 -0.58
Trimble TRMB 70.30 0.57
Trip.com TCOM 26.80 0.54
TruistFinl TFC 49.27 -1.13
Twilio TWLO 98.19 0.50
Twitter TWTR 41.06 0.06
TylerTech TYL 415.19 3.45
TysonFoods TSN 86.57 -0.99
UBS Group UBS 16.48 0.38
UDR UDR 46.66 0.49
UGI UGI 40.99 -2.20
US Foods USFD 32.16 0.35

Net
Stock SymClose Chg

Uber UBER 31.85 1.66
Ubiquiti UI 311.15 2.83
UiPath PATH 21.29 0.33
UltaBeauty ULTA 372.35 -0.55
Unilever UL 48.42 0.05
UnionPacific UNP 227.35 1.72
UnitedAirlines UAL 38.63 ...
UnitedMicro UMC 6.80 0.09
UPS B UPS 194.52 1.10
UnitedRentalsURI 319.21 1.61
US Bancorp USB 47.07 -0.59
UnitedTherap UTHR 221.35 -7.17
UnitedHealth UNH 533.75 -6.90
UnitySoftwareU 45.34 0.28
UniversalHealthBUHS 109.70 -1.46
UnumGroup UNM 35.20 -0.73
VF VFC 45.15 0.37
VICI Prop VICI 34.02 -0.02
VailResorts MTN 236.82 -4.49
Vale VALE 12.86 0.06
ValeroEnergy VLO 104.33 -3.48
VeevaSystems VEEV 231.91 4.25
Ventas VTR 50.87 -0.69
VeriSign VRSN 197.20 1.66
VeriskAnalytics VRSK 199.28 1.90
Verizon VZ 44.43 -0.90
VertxPharm VRTX 274.85 -0.18
Viatris VTRS 9.62 -0.13
Visa V 213.47 4.99
Vistra VST 25.62 0.16
VMware VMW 117.00 0.12
Vodafone VOD 14.38 -0.05
VulcanMatls VMC 170.42 4.17

W X Y Z
WEC Energy WEC 103.85 -0.23
WEX WEX 167.58 -3.06
W.P.Carey WPC 84.16 -0.79
WPP WPP 53.97 0.22
Wabtec WAB 92.24 0.74
WalgreensBootsWBA 38.98 -0.21
Walmart WMT 125.57 -4.93
WarnerBrosA WBD 17.48 0.77
WarnerMusic WMG 31.91 -0.10
WasteConnectionsWCN 139.29 3.56
WasteMgt WM 169.13 2.95
Waters WAT 334.56 -4.32
Watsco WSO 278.14 1.68
WebsterFin WBS 45.60 -0.36
WellsFargo WFC 42.77 -0.82
Welltower WELL 81.00 -1.41
WestFraserTimberWFG 89.38 -1.03
WestPharmSvcsWST 340.48 -3.17
WestAllianceBcpWAL 75.94 -0.47
WesternDigitalWDC 49.91 0.52
WesternMidstrmWES 25.70 -1.58
Westlake WLK 92.96 -1.50
WestRock WRK 40.41 -1.66
WeyerhaeuserWY 35.19 -0.34
WheatonPrecMetWPM 33.76 1.00
Whirlpool WHR 168.02 1.88
Williams WMB 31.91 -0.72
Williams-SonomaWSM 144.75 0.06
WillisTowers WTW 210.09 1.77
WillScotMobileWSC 40.78 1.66
Wipro WIT 5.50 0.01
Wolfspeed WOLF 88.40 -0.14
WoodsideEnergyWDS 21.50 -0.92
Workday WDAY 162.54 2.18
WynnResorts WYNN 67.10 0.81
XP XP 23.43 0.38
XcelEnergy XEL 74.56 0.25
XPeng XPEV 24.09 1.10
Xylem XYL 97.70 0.39
YumBrands YUM 120.02 0.21
YumChina YUMC 49.15 1.68
ZTO Express ZTO 26.66 0.47
ZebraTech ZBRA 330.58 4.17
Zendesk ZEN 76.08 0.53
Zillow C Z 37.66 0.22
Zillow A ZG 38.13 0.08
ZimmerBiomet ZBH 113.35 -2.26
ZionsBancorp ZION 53.31 -0.65
Zoetis ZTS 174.31 -5.85
ZoomVideo ZM 112.86 -0.11
ZoomInfoTech ZI 46.66 1.88
Zscaler ZS 161.99 -3.30

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.86 +0.38 -19.1
American Funds Cl A
AmcpA 33.29 +0.18 -21.2
AMutlA 50.01 -0.17 -5.1
BalA 29.84 +0.01 -9.7
BondA 12.13 +0.03 -8.0
CapIBA 64.08 -0.05 -7.5
CapWGrA 52.18 +0.13 -17.2
EupacA 50.68 +0.43 -21.3
FdInvA 63.52 +0.12 -14.2
GwthA 58.07 +0.21 -21.8
HI TrA 9.53 +0.03 -6.8
ICAA 43.73 +0.01 -13.8
IncoA 23.78 -0.02 -6.7
IntBdA 13.00 +0.03 -4.3
N PerA 52.77 +0.28 -20.5
NEcoA 47.26 +0.33 -23.6
NwWrldA 68.82 +0.58 -20.0
SmCpA 59.67 +0.26 -25.4
TxExA 12.48 ... -6.8
WshA 53.15 -0.13 -8.8
Artisan Funds
IntlVal Inst 38.06 +0.14 -10.2
Baird Funds

AggBdInst 10.24 +0.03 NA
CorBdInst 10.48 +0.02 NA
ShtTBdInst 9.38 +0.02 -3.0
BlackRock Funds
HiYldBd Inst 7.03 +0.03 -7.5
BlackRock Funds A
GlblAlloc 17.24 +0.05 -12.3
BlackRock Funds III
iShS&P500IdxK 487.46 -0.34 -12.1
BlackRock Funds Inst
EqtyDivd 19.03 -0.13 -4.6
StratIncOpptyIns 9.61 +0.01 -3.8
Bridge Builder Trust
CoreBond 9.42 +0.02 -8.5
CorePlusBond 9.34 +0.03 -8.8
Intl Eq 11.10 +0.07 -17.0
LargeCapGrowth 19.20 +0.06 -18.4
LargeCapValue 16.05 -0.03 -6.4
MunicipalBond 10.02 +0.01 -5.8
Calamos Funds
MktNeutI 13.88 +0.02 -4.3
Columbia Class I
DivIncom I 29.07 -0.11 -7.2
Dimensional Fds
5GlbFxdInc 10.13 +0.01 -5.3

Net YTD
Fund NAV Chg %Ret

EmgMktVa 27.47 +0.01 -10.8
EmMktCorEq 21.03 +0.07 -15.2
IntlCoreEq 13.61 +0.05 -14.2
IntSmCo 18.00 +0.10 -16.9
IntSmVa 18.49 +0.05 -12.9
LgCo 29.57 -0.02 -12.1
US CoreEq1 32.12 -0.09 -11.2
US CoreEq2 29.11 -0.09 -11.2
US Small 41.65 -0.26 -11.1
US SmCpVal 41.12 -0.32 -5.0
US TgdVal 28.34 -0.24 -5.6
USLgVa 41.75 -0.30 -8.4
Dodge & Cox
Balanced 100.82 -0.17 -6.3
GblStock 13.65 ... -5.5
Income 12.90 +0.03 -7.2
Intl Stk 43.20 +0.19 -8.6
Stock 224.54 -1.09 -7.2
DoubleLine Funds
TotRetBdI 9.48 +0.02 -7.0
Edgewood Growth Instituti
EdgewoodGrInst 41.29 +0.56 -31.7
Fidelity
500IdxInstPrem 144.23 -0.10 -12.1
Contrafund K6 18.38 +0.03 -20.9

Net YTD
Fund NAV Chg %Ret
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Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
ExtMktIdxInstPre 70.01 -0.10 -19.3
FidSerToMarket 13.78 -0.01 -13.4
GrowthCompanyK6 17.55 +0.12 -23.3
InflPrBdIndInsPr 10.54 ... -5.6
IntlIdxInstPrem 41.86 +0.25 -15.1
MidCpInxInstPrem 27.41 -0.09 -13.6
SAIUSLgCpIndxFd 19.98 -0.01 -12.1
SeriesBondFd 9.48 +0.03 -8.0
SeriesOverseas 11.43 +0.13 -20.6
SerLTTreBdIdx 6.92 ... -17.6
SmCpIdxInstPrem 23.61 -0.03 -14.3
TMktIdxInstPrem 115.78 -0.10 -13.3
TotalMarketIndex 14.58 -0.01 -13.1
USBdIdxInstPrem 10.88 +0.02 -8.0
Fidelity Freedom
FF2020 13.94 +0.03 -11.5
FF2025 12.79 +0.03 -12.2
FF2030 15.94 +0.03 -12.7
FF2035 13.66 +0.03 -13.9
FF2040 9.64 +0.02 -14.6
Freedom2030 K 15.93 +0.03 -12.7
Freedom2035 K 13.65 +0.03 -13.8
Freedom2040 K 9.64 +0.02 -14.6
Idx2030InsPre 18.16 +0.04 -12.0
Fidelity Invest
Balanc 26.60 +0.01 -12.0
BluCh 136.82 +0.23 -25.5
Contra 14.64 +0.03 -21.0
ContraK 14.69 +0.02 -20.9
CpInc 9.58 +0.03 -7.8
GroCo 28.17 +0.20 -22.8
InvGrBd 10.53 +0.02 -8.0
LowP 48.95 -0.18 -9.0
Magin 12.36 +0.07 -16.4
NASDAQ 160.82 +0.70 -18.3
OTC 15.15 +0.06 -22.7
Puritn 23.57 -0.01 -12.7
SAIUSQtyIdx 16.67 +0.01 -12.0

SrsEmrgMkt 16.57 +0.14 -21.2
SrsGlobal 12.79 +0.07 -15.1
SrsGroCoRetail 15.80 +0.10 -22.6
SrsIntlGrw 15.43 +0.14 -19.3
SrsIntlVal 9.78 +0.01 -12.4
TotalBond 9.97 +0.02 -8.5
Fidelity SAI
TotalBd 9.45 +0.02 -8.1
U.S.TreBdIdx 9.23 +0.02 -7.5
First Eagle Funds
GlbA 59.63 -0.01 -7.6
FPA Funds
NwInc 9.67 +0.01 -2.2
Franklin A1
IncomeA1 2.34 ... -4.1
FrankTemp/Frank Adv
IncomeAdv 2.32 ... -4.0
FrankTemp/Franklin A
Growth A 124.84 +0.63 -17.0
RisDv A 85.96 -0.01 -10.9
Guggenheim Funds Tru
TotRtnBdFdClInst 25.16 +0.07 -10.1
Harbor Funds
CapApInst 75.67 +0.58 -24.9
Harding Loevner
IntlEq 24.15 +0.16 -19.7
Invesco Funds Y
DevMktY 35.89 +0.24 -23.7
JHF III DispVal
DispValMCI 25.40 -0.12 -8.2
John Hancock
BondR6 14.33 +0.03 -9.5
JPMorgan I Class
CoreBond 10.78 +0.03 -7.5
EqInc 22.56 -0.10 -4.5
LgCpGwth 50.63 +0.21 -18.2
JPMorgan R Class
CoreBond 10.79 +0.02 -7.5

CorePlusBd 7.63 +0.02 -7.9
Lord Abbett A
ShtDurIncmA p 3.94 ... -3.8
Lord Abbett I
ShtDurInc p 3.94 +0.01 -3.4
Metropolitan West
TotRetBdI 9.79 +0.03 -9.1
TRBdPlan 9.18 +0.03 -9.1
MFS Funds
IIE 28.29 +0.21 -15.4
MFS Funds Class I
GrowthI 154.65 +1.06 -20.5
ValueI 50.03 +0.05 -7.7
Northern Funds
StkIdx 45.54 -0.03 -12.2
Old Westbury Fds
LrgCpStr 15.35 +0.02 -18.5
Parnassus Fds
ParnEqFd 55.03 +0.15 -13.1
PGIM Funds Cl Z
HighYield 4.87 +0.02 -8.4
TotalReturnBond 12.73 +0.04 -10.4
PIMCO Fds Instl
AllAsset 11.33 +0.01 NA
ShortT 9.55 ... -1.6
TotRt 9.18 +0.02 NA
PIMCO Funds A
IncomeFd 10.91 +0.04 -6.4
PIMCO Funds I2
Income 10.91 +0.04 -6.2
PIMCO Funds Instl
IncomeFd 10.91 +0.04 -6.2
Price Funds
BlChip 135.04 +0.67 -24.1
DivGro 66.86 -0.14 -9.3
Growth 77.92 +0.46 -26.7
HelSci 91.81 +0.35 -11.8
LgCapGow I 56.37 +0.13 -23.3

MidCap 96.30 -0.71 -17.9
NHoriz 55.99 +0.57 -27.1
R2020 19.84 +0.03 -10.7
R2025 17.26 +0.03 -11.6
R2030 25.71 +0.03 -12.8
R2040 27.94 +0.04 -14.7
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 29.74 -0.02 -13.0
VANGUARD ADMIRAL
500Adml 383.61 -0.27 -12.1
BalAdml 42.97 +0.02 -11.2
CAITAdml 11.41 +0.01 -5.2
CapOpAdml r 168.48 +0.69 -13.0
DivAppIdxAdm 41.69 -0.01 -9.7
EMAdmr 34.32 +0.22 -15.5
EqIncAdml 87.58 -0.48 -3.7
ExplrAdml 98.15 -0.19 -17.6
ExtndAdml 111.49 -0.16 -19.4
GNMAAdml 9.85 +0.03 -5.5
GrwthAdml 132.89 +0.63 -19.3
HlthCareAdml r 88.14 +0.29 -4.7
HYCorAdml r 5.41 +0.01 -6.5
InfProAd 25.99 -0.01 -5.3
IntlGrAdml 106.10 +1.99 -23.8
ITBondAdml 10.80 +0.05 -8.0
ITIGradeAdml 8.85 +0.03 -9.6
LTGradeAdml 8.85 ... -17.1
MidCpAdml 267.92 -0.62 -14.5
MuHYAdml 10.82 +0.01 -8.1
MuIntAdml 13.73 +0.01 -5.3
MuLTAdml 11.01 +0.01 -7.7
MuLtdAdml 10.84 ... -2.1
MuShtAdml 15.68 ... -0.8
PrmcpAdml r 150.26 +0.15 -11.3

RealEstatAdml 137.56 -0.13 -15.3
SmCapAdml 93.55 -0.38 -13.2
SmGthAdml 79.16 +0.03 -20.0
STBondAdml 10.13 +0.03 -3.7
STIGradeAdml 10.19 +0.02 -4.4
STIPSIxAdm 25.10 ... -0.2
TotBdAdml 10.13 +0.03 -8.2
TotIntBdIdxAdm 20.48 +0.04 -6.7
TotIntlAdmIdx r 28.61 +0.15 -15.3
TotStAdml 101.14 -0.07 -13.4
TxMCapAdml 214.40 -0.22 -13.0
TxMIn r 13.75 +0.07 -15.1
USGroAdml 122.31 +0.73 -27.4
ValAdml 53.49 -0.33 -5.7
WdsrllAdml 72.86 -0.17 -10.3
WellsIAdml 64.30 -0.03 -7.0
WelltnAdml 73.98 +0.16 -10.8
WndsrAdml 78.04 -0.11 -3.6
VANGUARD FDS
DivdGro 35.84 -0.02 -5.7
IntlVal 36.16 +0.19 -13.0
LifeCon 20.53 +0.03 -10.3
LifeGro 38.38 +0.06 -12.9
LifeMod 29.41 +0.05 -11.6
PrmcpCor 30.03 -0.03 -10.7
STAR 27.64 +0.09 -12.9
TgtRe2020 28.00 +0.05 -9.7
TgtRe2025 18.08 +0.03 -11.1
TgtRe2030 33.87 +0.06 -11.8
TgtRe2035 20.91 +0.03 -12.3
TgtRe2040 36.67 +0.07 -12.8
TgtRe2045 24.62 +0.04 -13.2
TgtRe2050 40.62 +0.07 -13.4
TgtRe2060 41.60 +0.07 -13.4
TgtRet2055 45.22 +0.07 -13.4
TgtRetInc 13.15 +0.02 -8.3
WellsI 26.54 -0.02 -7.1
Welltn 42.84 +0.09 -10.9

WndsrII 41.07 -0.10 -10.3
VANGUARD INDEX FDS
ExtndIstPl 275.12 -0.40 -19.4
IdxIntl 17.11 +0.09 -15.3
MdCpVlAdml 71.41 -0.34 -7.4
SmValAdml 69.86 -0.51 -8.3
TotBd2 10.00 +0.02 -8.3
TotIntlInstIdx r 114.42 +0.59 -15.2
TotItlInstPlId r 114.45 +0.60 -15.2
TotSt 101.12 -0.07 -13.4
VANGUARD INSTL FDS
BalInst 42.98 +0.02 -11.2
DevMktsIndInst 13.77 +0.07 -15.1
DevMktsInxInst 21.52 +0.11 -15.1
ExtndInst 111.48 -0.16 -19.4
GrwthInst 132.90 +0.63 -19.3
InPrSeIn 10.59 ... -5.3
InstIdx 352.03 -0.24 -12.1
InstPlus 352.03 -0.24 -12.1
InstTStPlus 73.59 -0.05 -13.3
MidCpInst 59.18 -0.14 -14.6
MidCpIstPl 291.89 -0.67 -14.5
RealEstaInstl 21.29 -0.02 -15.2
SmCapInst 93.54 -0.38 -13.2
SmCapIstPl 270.01 -1.09 -13.1
STIGradeInst 10.19 +0.02 -4.4
STIPSIxins 25.12 ... -0.2
TotBdInst 10.13 +0.03 -8.2
TotBdInst2 10.00 +0.02 -8.3
TotBdInstPl 10.13 +0.03 -8.2
TotIntBdIdxInst 30.73 +0.06 -6.6
TotStInst 101.16 -0.07 -13.4
ValueInst 53.49 -0.33 -5.7
WCM Focus Funds
WCMFocIntlGrwIns 20.94 +0.27 -24.3
Western Asset
CoreBondI 11.47 +0.02 NA
CorePlusBdI 10.24 +0.04 NA
CorePlusBdIS 10.23 +0.03 NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Chesapeake Energy CHK 10.5 .55 /.50 Q Sep01 /Aug17
eXpWorldHoldings EXPI 1.2 .045 /.04 Q Aug29 /Aug12
Littelfuse LFUS 0.9 .60 /.53 Q Sep08 /Aug25
Microchip Technology MCHP 1.7 .301 /.276 Q Sep02 /Aug19
MurphyOil MUR 3.1 .25 /.175 Q Sep01 /Aug15
PioneerNatural Resources PXD 11.0 1.10 /.78 Q Sep16 /Sep06

Reduced
ArtisanPtrsAssetMgmt APAM 9.0 .60 /.76 Q Aug31 /Aug17

Initial
MarcusCorp MCS ... .05 Sep15 /Aug25
SummitHotel Properties INN ... .04 Aug31 /Aug17
SunstoneHotel Investors SHO ... .05 Oct17 /Sep30

Foreign
AssuredGuaranty AGO 2.0 .25 Q Aug31 /Aug17
Atlantica Sustain Infr AY 5.0 .445 Q Sep15 /Aug31
BPP5.75%Pfd. 3 Cl A BPYPN 6.7 .35938 Q Sep30 /Sep01
Brookfield Prop 6.5%Pfd. BPYPP 7.0 .40625 Q Sep30 /Sep01
Brookfield PropPfd. 2A BPYPO 6.9 .39844 Q Sep30 /Sep01
Caesarstone CSTE 9.9 .25 Q Sep07 /Aug17
DiageoADR DEO 2.0 2.27751 SA Oct25 /Aug26
Eneti NETI 0.6 .01 Q Sep15 /Aug19
FreshDelMonte Produce FDP 2.1 .15 Q Sep09 /Aug17
RenaissanceReHldgs RNR 1.2 .37 Q Sep30 /Sep15
RenaissanceRePfd. F RNRpF 5.7 .35938 Q Sep01 /Aug31
RenaissanceRePfd. G RNRpG 5.2 .2625 Q Sep01 /Aug31
Sapiens Intl SPNS 3.2 .23 SA Aug30 /Aug17
SiriusPoint 8%Pfd. B SPNTpB 8.4 .50 Q Aug31 /Aug16

Special
Berry Corp (bry) BRY 2.8 .56 Aug25 /Aug15
PioneerNatural Resources PXD 11.0 7.47 Sep16 /Sep06
WarriorMet Coal HCC 0.8 .80 Aug29 /Aug22

Sources: FactSet; DowJonesMarketData
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 5.54%
First Federal BankofWisconsin 3.13%
Waukesha,WI 262-542-4448

FirstMontanaBank, Inc. 3.38%
Libby,MT 406-293-0280

Farmers andMerchantsTrust Companyof Chambersburg 3.73%
Chambersburg, PA 888-264-6116

First CitizensBank 4.00%
Raleigh, NC 800-367-0995

LegendsBank 4.13%
Linn,MO 573-636-4193

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 2.86 2.78 0.11 l 2.86 0.62
Moneymarket, annual yield 0.14 0.13 0.07 l 0.14 -0.58
Five-year CD, annual yield 1.85 1.77 0.41 l 1.85 0.00
30-yearmortgage, fixed† 5.54 5.60 3.00 l 6.11 1.77
15-yearmortgage, fixed† 4.80 4.89 2.28 l 5.39 1.57
Jumbomortgages, $647,200-plus† 5.54 5.56 3.03 l 6.11 1.36
Five-year adjmortgage (ARM)† 4.16 4.23 2.82 l 4.32 -0.01
New-car loan, 48-month 5.07 5.05 3.41 l 5.09 0.42
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 640.94 1.94 0.30 –15.1
MSCIACWI ex-USA 285.65 2.44 0.86 –17.0
MSCIWorld 2761.65 6.40 0.23 –14.5
MSCIEmergingMarkets 994.59 8.78 0.89 –19.3

Americas MSCIACAmericas 1580.63 0.14 0.01 –13.5
Canada S&P/TSXComp 19577.04 31.10 0.16 –7.8
LatinAmer. MSCIEMLatinAmerica 2121.39 44.00 2.12 –0.4
Brazil BOVESPA 105892.22 2117.54 2.04 1.0
Chile S&P IPSA 3188.88 –19.36 –0.60 13.6
Mexico S&P/BMV IPC 46916.17 –73.44 –0.16 –11.9

EMEA STOXXEurope600 439.06 0.77 0.18 –10.0
Eurozone EuroSTOXX 414.19 2.22 0.54 –13.5
Belgium Bel-20 3775.27 –10.81 –0.29 –12.4
Denmark OMXCopenhagen20 1754.67 23.82 1.38 –5.9
France CAC40 6513.39 41.33 0.64 –8.9
Germany DAX 13662.68 75.12 0.55 –14.0
Israel TelAviv 1956.96 11.01 0.57 –1.1
Italy FTSEMIB 22645.84 70.94 0.31 –17.2
Netherlands AEX 731.58 –2.95 –0.40 –8.3
Russia RTS Index 1104.77 –1.22 –0.11 –30.8
SouthAfrica FTSE/JSEAll-Share 68717.02 106.45 0.16 –6.8
Spain IBEX35 8161.10 19.00 0.23 –6.3
Sweden OMXStockholm 816.35 5.69 0.70 –21.3
Switzerland SwissMarket 11202.66 23.67 0.21 –13.0
Turkey BIST 100 2723.67 39.21 1.46 46.6
U.K. FTSE 100 7448.06 2.38 0.03 0.9
U.K. FTSE250 20155.76 136.92 0.68 –14.2

Asia-Pacific MSCIACAsiaPacific 160.38 1.41 0.88 –17.0
Australia S&P/ASX200 6974.90 –1.05 –0.01 –6.3
China Shanghai Composite 3189.04 25.36 0.80 –12.4
HongKong HangSeng 20174.04 406.95 2.06 –13.8
India S&PBSESensex 58298.80 –51.73 –0.09 0.1
Japan NIKKEI 225 27932.20 190.30 0.69 –3.0
Singapore Straits Times 3269.86 17.81 0.55 4.7
SouthKorea KOSPI 2473.11 11.66 0.47 –16.9
Taiwan TAIEX 14702.20 –74.82 –0.51 –19.3
Thailand SET 1598.75 4.02 0.25 –3.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 32829.22 32652.63 32726.82 -85.68 -0.26 36799.65 29888.78 -6.7 -9.9 7.3
TransportationAvg 14528.67 14407.26 14478.74 52.13 0.36 17039.38 12868.60 0.4 -12.1 11.8
UtilityAverage 1031.87 1020.08 1021.62 -4.12 -0.40 1071.75 869.74 9.8 4.2 7.7
Total StockMarket 41875.82 41614.99 41785.89 -36.88 -0.09 48929.18 36759.60 -9.2 -14.1 11.5
Barron's 400 954.94 946.75 947.49 -7.45 -0.78 1127.20 852.16 -8.0 -14.4 12.1

NasdaqStockMarket
NasdaqComposite 12736.19 12600.78 12720.58 52.42 0.41 16057.44 10646.10 -14.6 -18.7 16.7
Nasdaq-100 13326.72 13170.44 13311.04 57.78 0.44 16573.34 11127.57 -12.3 -18.4 20.1

S&P
500 Index 4161.29 4135.42 4151.94 -3.23 -0.08 4796.56 3666.77 -6.3 -12.9 12.3
MidCap400 2505.69 2489.28 2490.51 -18.34 -0.73 2910.70 2200.75 -8.0 -12.4 9.2
SmallCap600 1243.18 1231.65 1233.30 -10.07 -0.81 1466.02 1087.48 -8.0 -12.0 9.5

Other Indexes
Russell 2000 1911.57 1899.46 1906.46 -2.47 -0.13 2442.74 1649.84 -14.7 -15.1 7.5
NYSEComposite 15283.98 15214.80 15224.21 -42.95 -0.28 17353.76 14097.05 -8.8 -11.3 5.8
Value Line 573.29 570.33 570.81 -2.30 -0.40 696.40 510.18 -13.9 -15.1 3.2
NYSEArcaBiotech 5079.00 4932.36 5065.84 133.48 2.71 6019.57 4208.43 -15.6 -8.2 3.2
NYSEArcaPharma 812.42 801.83 803.71 -3.63 -0.45 887.27 732.23 2.6 -2.8 11.3
KBWBank 108.26 106.94 107.18 -1.18 -1.09 147.56 98.36 -13.7 -18.9 3.0
PHLX§Gold/Silver 109.58 105.03 108.18 3.62 3.47 167.76 100.65 -22.6 -18.3 6.0
PHLX§Oil Service 65.63 62.58 62.72 -3.11 -4.73 88.37 48.31 19.3 19.0 -4.8
PHLX§Semiconductor 3087.44 3037.95 3081.41 27.95 0.92 4039.51 2458.46 -10.0 -21.9 27.5
CboeVolatility 22.66 21.44 21.44 -0.51 -2.32 36.45 15.01 24.1 24.5 6.8

§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

SouthwesternEnergy SWN 9,862.9 6.52 0.03 0.46 6.54 6.46
AMCEntertainmentHldgs AMC 8,103.1 17.39 -1.27 -6.81 19.69 15.95
Lyft LYFT 6,569.5 18.88 1.49 8.57 19.04 16.55
AmicusTherapeutics FOLD 4,789.6 10.90 -0.04 -0.37 10.94 10.90

SPDRS&P500 SPY 3,905.5 414.21 0.04 0.01 414.59 413.92
Viatris VTRS 3,665.4 9.67 0.05 0.52 9.74 9.62
fuboTV FUBO 3,328.5 3.53 0.56 18.86 3.58 2.92
Annaly CapitalMgmnt NLY 3,147.4 6.62 … unch. 6.64 6.61

Percentage gainers…
Atlas ATCO 108.7 14.16 2.59 22.39 14.40 11.32
Cloudflare NET 1,294.1 70.80 12.37 21.17 74.61 56.10
fuboTV FUBO 3,328.5 3.53 0.56 18.86 3.58 2.92
DoorDash DASH 1,988.5 93.43 12.07 14.84 100.58 80.00
Yelp YELP 78.7 37.01 4.69 14.51 38.80 32.32

...And losers
HyzonMotors HYZN 266.6 3.25 -1.24 -27.62 4.64 3.10
Doximity DOCS 561.9 33.45 -6.86 -17.02 40.31 29.15
MomentiveGlobal MNTV 72.1 7.50 -1.08 -12.59 8.58 7.45
WarnerBros. DiscoveryA WBD 2,700.6 15.45 -2.03 -11.61 17.48 15.40
B&GFoods BGS 61.7 22.95 -2.38 -9.40 25.33 22.60

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 873,106,209 22,327,319
Adv. volume* 367,138,660 8,363,230
Decl. volume* 494,987,408 13,309,830
Issues traded 3,373 289
Advances 1,523 153
Declines 1,670 125
Unchanged 180 11
Newhighs 29 1
New lows 37 3
ClosingArms† 1.10 1.65
Block trades* 4,416 270

Nasdaq NYSEArca

Total volume*5,401,703,287 227,395,053
Adv. volume*3,599,088,536 155,839,204
Decl. volume*1,685,384,699 70,028,207
Issues traded 4,849 1,702
Advances 2,659 967
Declines 1,905 710
Unchanged 285 25
Newhighs 68 7
New lows 50 3
ClosingArms† 0.65 0.72
Block trades* 33,466 884

* 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

MissfreshADR MF 209,789 1456.5 0.17 51.69 5.50 0.09
ProSharesUltraProQQQ TQQQ 125,957 -29.9 36.15 1.43 91.68 21.32
AdvancedMicroDevices AMD 125,420 18.0 103.91 5.93 164.46 71.60
ProShUltraProShrtQQQ SQQQ 118,167 -3.3 36.50 -1.51 67.69 28.15
AppliedDNASciences APDN 101,417 2697.9 5.74 40.00 7.35 0.62

Timber Pharmaceuticals TMBR 101,345 6674.5 0.10 -44.44 1.12 0.09
AllenaPharmaceuticals ALNA 87,957 194.8 0.16 38.05 1.17 0.07
FordMotor F 84,592 36.4 15.37 -2.04 25.87 10.61
Society Pass SOPA 78,730 3012.1 2.36 26.20 77.34 1.49
GeoVax Labs GOVX 78,248 218.0 3.57 30.29 7.50 0.55
* 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

VicShUSAACore IntermBd UITB 1,483 7529 48.33 0.67 54.30 46.14
TCVAcquisition TCVA 4,057 3255 9.77 -0.20 10.34 9.65
ChemoCentryx CCXI 36,132 2567 50.43 109.17 50.90 13.11
Enveric Biosciences ENVB 3,996 2150 8.62 -34.20 187.00 5.90
OrionBiotechOppsCl A ORIA 403 2044 9.77 -0.20 10.78 9.60

ZeroFoxHoldings ZFOX 828 1632 14.71 34.34 15.73 9.20
Quoin PharmaceuticalsADR QNRX 11,521 1506 14.06 -28.99 444.00 3.58
AuroraAcquisition Cl A AURC 596 1490 9.85 0.20 10.55 9.78
AtlasAirWorldwideHldgs AAWW 8,908 1463 99.75 3.07 99.90 58.70
ASPAC IAcquisition Cl A ASCA 177 1443 9.94 0.00 9.97 9.82
* 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
12720.58 s 52.42, or 0.41%
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:

26.92 37.15
22.76 29.47
0.83 0.69

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJCommodity 1057.09 4.82 0.46 1264.48 853.12 18.40 11.71
Refinitiv/CCCRB Index 281.21 -0.51 -0.18 329.59 206.96 30.71 21.02
Crude oil,$per barrel 88.54 -2.12 -2.34 123.70 62.32 28.15 17.72
Natural gas,$/MMBtu 8.122 -0.144 -1.74 9.322 3.561 96.18 117.75
Gold,$ per troy oz. 1788.50 30.50 1.73 2040.10 1699.50 -0.92 -2.13

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 2211.650 2.930 2.880 3.550 0.830 –8.839 –0.600

U.S. Treasury Long, Bloomberg3679.750 3.090 3.170 3.630 1.720 –18.827 –2.438

Aggregate, Bloomberg 2063.560 3.480 3.420 4.140 1.380 –9.314 –0.445

Fixed-RateMBS, Bloomberg2063.620 3.470 3.370 4.240 1.640 –7.116 –0.765

HighYield 100, ICEBofA 3194.731 7.014 7.336 8.427 3.210 –6.981 1.236

MuniMaster, ICEBofA 569.057 2.449 2.479 3.191 0.705 –5.834 0.509

EMBIGlobal, J.P.Morgan 778.005 7.223 7.465 8.085 4.516 –16.608 –3.385

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ChemoCentryx CCXI 50.43 26.32 109.17 50.90 13.11 221.4
InVivo Therapeutics NVIV 8.00 3.58 81.00 20.23 3.50 -50.2
MinervaNeurosciences NERV 4.70 2.02 75.37 17.04 2.51 -67.5
Cognition Therapeutics CGTX 3.60 1.38 62.16 13.80 1.50 ...
NanoViricides NNVC 3.65 1.19 48.37 7.86 1.04 -6.6

Yellow YELL 6.70 1.99 42.25 15.24 2.82 18.8
Global BloodTherapeutics GBT 47.99 14.06 41.44 48.49 21.65 43.7
AppliedDNASciences APDN 5.74 1.64 40.00 7.35 0.62 -12.5
ZeroFoxHoldings ZFOX 14.71 3.76 34.34 15.73 9.20 48.0
ForgeGlobal FRGE 6.05 1.50 32.97 47.50 4.49 -37.9

LegacyHousing LEGH 17.62 4.11 30.42 28.84 11.96 -2.6
GeoVax Labs GOVX 3.57 0.83 30.29 7.50 0.55 -18.3
GreenLight Biosciences GRNA 4.16 0.90 27.61 15.80 1.91 -57.2
SaveFoods SVFD 5.25 1.10 26.51 9.91 2.74 -41.7
BridgeBio Pharma BBIO 9.98 2.04 25.69 57.44 4.98 -82.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SiTime SITM 136.40 -73.11 -34.90 341.77 129.44 -26.3
PagayaTechnologies PGY 17.69 -9.21 -34.24 34.50 2.42 83.5
Enveric Biosciences ENVB 8.62 -4.48 -34.20 187.00 5.90 -91.0
LeaflyHoldings LFLY 3.40 -1.70 -33.33 11.58 3.34 -66.0
Vapotherm VAPO 1.75 -0.81 -31.64 31.87 1.72 -93.1

AMTD IDEAGroupADR AMTD 4.30 -1.95 -31.20 12.90 1.01 -26.1
Quoin PharmaceuticalsADR QNRX 14.06 -5.74 -28.99 444.00 3.58 -93.2
PaymentusHoldings PAY 12.97 -5.14 -28.38 36.79 11.57 -54.5
Gannett GCI 2.30 -0.91 -28.35 7.05 2.27 -58.6
AMTDDigital ADR HKD 800.00 -300.00 -27.27 2555.30 12.05 ...

USPhysical Therapy USPH 92.72 -34.15 -26.92 131.50 84.43 -21.7
MMTec MTC 4.00 -1.15 -22.33 17.50 1.41 -75.9
8X8 EGHT 4.36 -1.25 -22.28 26.08 4.28 -82.9
United FireGroup UFCS 25.29 -6.99 -21.65 37.26 19.85 ...
Atento ATTO 6.75 -1.85 -21.51 32.00 6.34 -74.1

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0075132.6709 29.2
Brazil real .1918 5.2149 –6.4
Canada dollar .7774 1.2864 1.8
Chile peso .001108 902.40 5.9
Colombiapeso .000232 4306.00 5.9
EcuadorUSdollar 1 1 unch
Mexico peso .0492 20.3419 –0.8
Uruguay peso .02462 40.6250 –9.1
Asia-Pacific
Australian dollar .6970 1.4347 4.2
China yuan .1482 6.7493 6.2
HongKong dollar .1274 7.8499 0.7
India rupee .01263 79.165 6.2
Indonesia rupiah .0000670 14933 4.8
Japan yen .007522 132.94 15.5
Kazakhstan tenge .002095 477.25 9.7
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2243 4.4580 7.0
NewZealand dollar .6301 1.5870 8.5
Pakistan rupee .00437 228.650 29.8
Philippines peso .0180 55.541 8.9
Singapore dollar .7265 1.3764 2.1
SouthKoreawon .0007676 1302.81 9.6
Sri Lanka rupee .0027855 359.00 76.9
Taiwan dollar .03336 29.978 8.2
Thailand baht .02786 35.890 8.0

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004274 23398 2.4
Europe
CzechRep. koruna .04168 23.991 9.7
Denmark krone .1377 7.2618 11.0
Euro area euro 1.0247 .9759 11.0
Hungary forint .002595 385.43 18.7
Iceland krona .007389 135.34 4.3
Norway krone .1028 9.7299 10.5
Poland zloty .2174 4.6009 14.2
Russia ruble .01626 61.500 –17.8
Sweden krona .0989 10.1151 11.7
Switzerland franc 1.0468 .9553 4.7
Turkey lira .0558 17.9339 34.6
Ukraine hryvnia .0272 36.7500 34.4
UK pound 1.2159 .8224 11.3
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0522 19.1432 21.8
Israel shekel .2996 3.3377 7.4
Kuwait dinar 3.2591 .3068 1.4
Oman sul rial 2.5975 .3850 –0.01
Qatar rial .2716 3.682 1.1
SaudiArabia riyal .2661 3.7577 0.1
SouthAfrica rand .0602 16.6177 4.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.65 –0.47–0.48 9.04

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32726.82 t85.68, or 0.26%
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

19.44 23.91
17.43 19.45
2.14 1.79

36799.65, 01/04/22

28800

29750

30700

31650

32600

33550

34500

May June July

Current divisor 0.15172752595384

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP65-day moving average

S&P 500 Index
4151.94 t3.23, or 0.08%
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

22.20 33.75
18.01 22.52
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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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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 3.4600 3.5085 3.4600 3.4830 0.0135 1,408
Sept 3.4770 3.5205 3.4160 3.4815 0.0145 106,681
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 1769.40 1789.60 1767.70 1788.50 30.50 5,632
Sept 1765.80 1793.80 1764.10 1791.20 30.30 3,610
Oct 1771.90 1799.10 1769.50 1796.20 30.10 40,277
Dec 1782.10 1809.90 1779.40 1806.90 30.50 383,958
Feb'23 1795.20 1822.40 1795.20 1819.60 30.60 13,809
April 1812.60 1834.00 1812.00 1831.30 30.20 6,727
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Aug 2075.30 70.90
Sept 2014.50 2096.50 1989.00 2077.50 69.60 4,832
Platinum (NYM)-50 troy oz.; $ per troy oz.
Aug 922.40 36.80 4
Oct 891.00 929.00 887.80 924.90 36.40 64,194
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 19.985 20.105 19.960 20.099 0.234 156
Sept 20.045 20.380 19.930 20.122 0.228 95,654
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 90.95 91.90 87.55 88.54 –2.12 274,142
Oct 89.99 90.88 86.62 87.56 –2.18 174,550
Nov 89.47 90.12 85.91 86.81 –2.26 97,825
Dec 88.55 89.35 85.14 85.99 –2.33 201,631
June'23 84.28 84.85 80.80 81.49 –2.46 138,224
Dec 81.40 81.86 77.91 78.60 –2.41 126,403
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 3.4248 3.4548 3.2813 3.3372 –.0776 75,340
Oct 3.3794 3.4060 3.2433 3.2992 –.0699 37,412
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Sept 2.9319 2.9370 2.7575 2.7935 –.1187 92,899
Oct 2.6820 2.6863 2.5345 2.5631 –.1013 41,540
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 8.281 8.450 7.825 8.122 –.144 155,148
Oct 8.279 8.432 7.800 8.114 –.148 95,841
Nov 8.366 8.495 7.971 8.184 –.147 84,578
Jan'23 8.482 8.634 8.133 8.344 –.146 73,958
April 4.996 5.040 4.881 4.961 –.041 70,008
May 4.800 4.850 4.700 4.778 –.034 67,304

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 591.50 607.00 585.75 602.25 10.75 319,106
Dec 596.25 610.75 590.50 606.25 10.00 637,083
Oats (CBT)-5,000bu.; cents per bu.
Sept 415.00 419.25 t 409.00 416.00 5.50 498
Dec 401.25 403.00 t 391.00 399.25 4.50 1,848
Soybeans (CBT)-5,000bu.; cents per bu.
Aug 1552.00 1618.00 1552.00 1615.00 57.00 879
Nov 1368.75 1424.00 1359.50 1417.75 48.00 320,085

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

SoybeanMeal (CBT)-100 tons; $ per ton.
Aug 481.80 514.70 s 480.00 513.70 32.00 872
Dec 398.10 422.60 397.00 420.70 22.60 180,321
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Aug 67.03 67.03 65.69 66.04 .96 41
Dec 61.00 61.81 60.20 61.42 .42 135,890
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 17.05 17.35 16.99 17.33 .27 7,337
Nov 17.35 17.57 17.26 17.57 .25 945
Wheat (CBT)-5,000bu.; cents per bu.
Sept 768.00 789.50 758.25 782.50 18.75 127,081
Dec 789.75 808.25 778.00 802.00 18.50 97,281
Wheat (KC)-5,000bu.; cents per bu.
Sept 836.00 865.25 831.00 860.25 24.75 64,696
Dec 844.75 873.00 840.00 868.00 24.25 59,185
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 179.150 179.700 177.900 179.075 –.275 6,270
Sept 182.525 183.375 181.250 182.575 –.325 14,626
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 137.900 138.050 137.475 137.700 –.200 21,254
Oct 143.875 144.050 143.300 143.650 –.300 114,239
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Aug 120.475 121.350 120.050 120.650 –.350 17,084
Oct 94.500 98.050 93.825 97.600 1.750 92,062
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 491.00 502.00 t 470.60 500.00 6.80 1,765
Nov 499.00 507.70 t 480.00 504.20 –3.00 612
Milk (CME)-200,000 lbs., cents per lb.
Aug 20.09 20.15 t 19.83 19.94 –.21 4,228
Sept 19.80 19.90 t 19.38 19.48 –.42 5,741
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,273 2,359 2,259 2,349 68 99,483
Dec 2,329 2,396 2,314 2,388 52 108,234
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 214.80 220.45 214.15 219.30 4.65 75,776
Dec 211.55 216.50 210.60 215.75 4.50 67,101
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 17.63 17.86 17.53 17.55 –.22 333,991
March'23 17.74 17.95 17.66 17.68 –.21 197,431
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 34.25 34.25 t 33.50 34.00 –.30 1,093
Jan'23 35.25 … 2,216
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 100.29 100.29 99.78 100.12 –.24 120
Dec 94.33 95.10 93.00 94.62 .19 108,646
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 178.00 183.15 177.15 179.45 2.80 6,894
Nov 171.80 175.80 171.00 175.05 3.80 2,800

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 159-040 159-300 158-030 158-270 18.0 1,320,316
Dec 158-110 159-180 158-010 158-200 18.0 2,761

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 143-150 144-080 142-290 143-220 27.0 1,172,462
Dec 142-270 143-210 142-140 143-060 28.0 2,324
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 120-120 120-290 120-030 120-235 20.5 3,521,521
Dec 120-150 120-305 120-045 120-255 21.0 23,087
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 113-000 113-120 112-252 113-087 15.0 3,884,864
Dec 113-007 113-145 112-282 113-117 15.5 13,651
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 104-293 105-008 104-260 104-315 4.7 2,051,513
Dec 104-275 105-016 104-270 105-004 5.4 503
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 97.6675 97.6700 97.6650 97.6650 –.0025 366,266
Oct 97.0600 97.0900 97.0400 97.0800 .0200 260,300
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 95-170 95-260 95-090 95-205 23.5 15,322
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0575 98.0600 98.0550 98.0575 .0025 688,498
Dec 96.6200 96.6550 96.5750 96.6250 .0350 1,043,332
Eurodollar (CME)-$1,000,000; pts of 100%
Aug 97.0550 97.0675 97.0350 97.0600 .0175 102,185
Sept 96.6450 96.6600 96.6050 96.6500 .0250 1,012,031
Dec 96.2350 96.2650 96.1800 96.2300 .0350 1,665,915
March'23 96.3200 96.3700 96.2600 96.3350 .0600 1,059,106

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Aug .7495 .7536 .7444 .7529 .0067 657
Sept .7496 .7556 .7463 .7548 .0067 229,216
CanadianDollar (CME)-CAD 100,000; $ per CAD
Aug .7788 .7801 .7767 .7783 –.0003 252
Sept .7785 .7799 .7764 .7781 –.0003 133,605
BritishPound (CME)-£62,500; $ per £
Aug 1.2160 1.2214 1.2067 1.2178 .0030 985
Sept 1.2159 1.2231 1.2069 1.2185 .0029 218,399
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0446 1.0512 1.0425 1.0511 .0085 44,688

Dec 1.0540 1.0596 1.0509 1.0593 .0085 278
AustralianDollar (CME)-AUD 100,000; $ perAUD
Aug .6957 .6990 .6937 .6983 .0035 141
Sept .6952 .6994 .6939 .6986 .0034 162,512
MexicanPeso (CME)-MXN500,000; $ perMXN
Aug .04908 .00032 8
Sept .04838 .04888 .04837 .04875 .00032 188,885
Euro (CME)-€125,000; $ per €
Aug 1.0172 1.0260 1.0161 1.0257 .0094 1,954
Sept 1.0201 1.0284 1.0184 1.0280 .0094 667,307

IndexFutures

MiniDJ Industrial Average (CBT)-$5 x index
Sept 32746 32866 32601 32681 –89 73,118
Dec 32854 32947 32705 32772 –89 478
Mini S&P500 (CME)-$50 x index
Sept 4150.25 4173.25 4136.00 4152.25 –4.00 2,290,363
Dec 4168.75 4190.00 4154.25 4169.75 –4.25 32,933
Mini S&PMidcap400 (CME)-$100 x index
Sept 2509.10 2521.60 2489.20 2491.00 –19.30 51,522
Dec 2499.60 –17.30 1
MiniNasdaq 100 (CME)-$20 x index
Sept 13247.00 13356.00 13184.75 13327.00 55.50 258,925
Dec 13316.75 13429.50 13264.00 13405.00 56.75 3,922
MiniRussell 2000 (CME)-$50 x index
Sept 1909.00 1920.70 1897.50 1907.80 –2.90 550,072
Dec 1916.80 1926.10 1904.70 1914.10 –2.90 4,125
MiniRussell 1000 (CME)-$50 x index
Sept 2280.20 2288.80 2274.70 2284.50 –2.00 13,485
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 106.37 106.41 105.54 105.57 –.81 55,579
Dec 105.96 105.98 105.27 105.27 –.77 798

Source: FactSet

Thursday

IronOre, 62%FeCFRChina-s 103.8
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 810
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 69825
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 0.7825
Cotton,1 1/16 std lw-mdMphs-u 1.0912
Cotlook 'A' Index-t *113.25
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 199
Corn,No. 2 yellow,Cent IL-bp,u 6.3900
Corn gluten feed,Midwest-u,w 192.0
Corn glutenmeal,Midwest-u,w 660.0
Cottonseedmeal-u,w 388
Hominy feed,Cent IL-u,w 185
Meat-bonemeal,50%proMnpls-u,w 425
Oats,No.2milling,Mnpls-u 4.6550
Rice, LongGrainMilled, No. 2AR-u,w 33.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 502.30
Soybeans,No.1 yllw IL-bp,u 15.5500

Thursday

Wheat,Spring14%-proMnpls-u 10.5925
Wheat,No.2 soft red,St.Louis-u 8.0350
Wheat -Hard - KC (USDA) $ per bu-u 9.2525
Wheat,No.1softwhite,Portld,OR-u 9.0750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 231.67
select 1-3,600-900 lbs.-u 206.34
Broilers, National compwtd. avg.-u,w 1.4322
Butter,AAChicago-d 3.0500
Cheddar cheese,bbl,Chicago-d 174.75
Cheddar cheese,blk,Chicago-d 176.50
Milk,Nonfat dry,Chicago lb.-d 157.25
Coffee,Brazilian,Comp-y 2.0877
Coffee,Colombian, NY-y 2.8634
Eggs,largewhite,Chicago-u 3.1350
Flour,hardwinter KC-p 21.75
Hams,17-20 lbs,Mid-US fob-u 1.18
Hogs,Iowa-So.Minnesota-u 116.65
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3482
Steers,Tex.-Okla. Choice-u 135.00
Steers,feeder,Okla. City-u,w 193.38

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 63.0000
Grease,choicewhite,Chicago-h 0.7400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7160
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 8/3

Source: Dow JonesMarket Data

CashPrices Thursday, August 04, 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.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 176.150
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.350

Metals
Gold, per troy oz
Engelhard industrial 1777.00
Handy&Harmanbase 1783.20
Handy&Harman fabricated 1979.35
LBMAGold PriceAM *1766.60
LBMAGold Price PM *1761.25
Krugerrand,wholesale-e 1863.84
Maple Leaf-e 1881.76
AmericanEagle-e 1881.76
Mexican peso-e 2168.80
Austria crown-e 1759.67
Austria phil-e 1881.76
Silver, troy oz.
Engelhard industrial 20.1000
Handy&Harmanbase 20.1450
Handy&Harman fabricated 25.1810
LBMAspot price *£16.3500
(U.S.$ equivalent) *19.9200
Coins,wholesale $1,000 face-a 19295
Othermetals
LBMAPlatinumPrice PM *902.0
Platinum,Engelhard industrial 918.0
Palladium,Engelhard industrial 2100.0
Aluminum, LME, $ permetric ton *2403.0
Copper,Comex spot 3.4830

| wsj.com/market-data/commodities

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 3.035 t l 3.108 2.843 0.182
2.875 10 2.674t l 2.747 2.901 1.183

2.750 Australia 2 2.672 s l 2.606 2.478 0.016 -37.4 -46.0 -16.5
1.250 10 3.152 s l 3.084 3.562 1.156 47.5 37.9 -2.8

0.000 France 2 0.234 t l 0.267 0.535 -0.721 -281.2 -279.9 -90.1
2.000 10 1.360 t l 1.434 1.925 -0.145 -131.7 -127.1 -132.8

0.200 Germany 2 0.316 t l 0.395 0.624 -0.780 -272.9 -267.1 -96.1
1.700 10 0.804 t l 0.878 1.336 -0.495 -187.4 -182.8 -167.9

0.000 Italy 2 1.239 t l 1.320 1.087 -0.504 -180.7 -174.6 -68.4
0.950 10 2.843 t l 2.931 3.235 0.564 16.6 22.5 -62.0

0.005 Japan 2 -0.094 t l -0.088 -0.061 -0.131 -313.9 -315.4 -31.1
0.200 10 0.175 t l 0.190 0.226 0.005 -250.2 -251.6 -117.9

0.000 Spain 2 0.601 t l 0.656 0.858 -0.603 -244.5 -241.0 -78.3
2.550 10 1.911 t l 1.993 2.409 0.245 -76.7 -71.3 -93.9

0.125 U.K. 2 1.826 t l 1.843 1.796 0.072 -122.0 -122.3 -10.8
4.250 10 1.888 t l 1.914 2.199 0.518 -78.9 -79.1 -66.6

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

International BusinessMachines IBM 7.000 3.47 Oct. 30, ’25 52 –13 n.a.
ToyotaMotor Credit TOYOTA 3.000 3.40 April 1, ’25 45 –12 48
MorganStanley MS 5.000 4.10 Nov. 24, ’25 110 –11 n.a.
Credit Agricole ACAFP 4.375 4.93 March 17, ’25 188 –10 205

HCA HCA 5.375 4.55 Feb. 1, ’25 157 –10 159
NissanMotorAcceptance NSANY 1.125 4.87 Sept. 16, ’24 184 –10 179
BerkshireHathaway BRK 4.500 4.29 Feb. 11, ’43 114 –9 n.a.
INGGroep INTNED 3.950 4.53 March 29, ’27 168 –9 n.a.

…Andspreads thatwidened themost
BancoBilbaoVizcayaArgentaria BBVASM 1.125 3.93 Sept. 18, ’25 97 16 107
Citigroup C 6.625 5.01 June 15, ’32 232 13 243
HSBCHoldings HSBC 4.950 4.89 March 31, ’30 221 11 191
Toronto–DominionBank TD 2.450 4.16 Jan. 12, ’32 147 11 n.a.

GoldmanSachs GS 5.150 5.08 May22, ’45 191 8 n.a.
AmericanHondaFinance HNDA 2.350 3.66 Jan. 8, ’27 87 8 n.a.
JPMorganChase JPM 4.250 4.01 Oct. 1, ’27 122 8 122
SumitomoMitsui Financial SUMIBK 3.040 4.56 July 16, ’29 187 7 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Intelsat Jackson INTEL 6.500 6.93 March 15, ’30 97.500 5.50 90.530
Navient NAVI 5.625 8.27 Aug. 1, ’33 81.150 1.43 78.000
Telecom Italia Capital TITIM 7.200 8.96 July 18, ’36 86.150 1.05 82.500
DishDBS … 5.875 9.17 Nov. 15, ’24 93.375 0.88 92.480

HowmetAerospace HWM 5.950 5.86 Feb. 1, ’37 100.856 0.87 99.180
Bath&BodyWorks BBWI 9.375 6.61 July 1, ’25 107.175 0.71 n.a.
Barclays BACR 5.200 4.90 May12, ’26 101.010 0.61 100.941
DeutscheBank DB 4.500 5.25 April 1, ’25 98.160 0.52 97.380

…Andwith thebiggest price decreases
Barclays BACR 4.375 5.05 Sept. 11, ’24 98.681 –0.50 99.517
Transocean RIG 7.500 16.88 April 15, ’31 58.000 –0.50 44.500
Sprint S 7.125 4.70 June 15, ’24 104.250 –0.28 104.625
DishDBS … 7.750 13.88 July 1, ’26 82.000 –0.25 82.500

FordMotor Credit … 3.370 4.75 Nov. 17, ’23 98.313 –0.19 98.375
AmericanAirlines AAL 11.750 7.19 July 15, ’25 111.860 –0.17 110.750
MGMResorts International MGM 6.000 4.29 March 15, ’23 101.000 –0.13 100.369
Ball BALL 5.250 4.92 July 1, ’25 100.875 –0.13 101.250

*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

BroadMarketBloomberg Fixed Income Indices

2063.56 -8.1 U.S. Aggregate 3.480 1.380 4.140

U.S. Corporate IndexesBloomberg Fixed Income Indices

3023.64 -11.3 U.S. Corporate 4.330 1.950 4.990

2863.79 -6.9 Intermediate 4.110 1.320 4.820

4177.02 -18.3 Long term 4.720 2.900 5.310

601.86 -11.3 Double-A-rated 3.700 1.690 4.370

798.51 -12.0 Triple-B-rated 4.670 2.160 5.320

HighYieldBonds ICEBofA

479.51 -8.1 HighYield Constrained 7.569 3.830 8.931

445.09 -11.6 Triple-C-rated 13.339 6.893 15.197

3194.73 -8.0 HighYield 100 7.014 3.210 8.427

413.38 -10.2 Global HighYield Constrained 7.803 4.019 9.062

313.90 -10.1 EuropeHighYield Constrained 6.135 2.304 7.457

U.SAgencyBloomberg Fixed Income Indices

1742.98 -5.1 U.SAgency 3.170 0.680 3.670

1533.37 -4.3 10-20 years 3.130 0.570 3.630

3618.18 -13.8 20-plus years 3.640 1.930 4.190

2626.26 -9.0 Yankee 4.050 1.550 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

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2063.62 -6.2 Mortgage-Backed 3.470 1.640 4.240

2028.15 -5.2 GinnieMae (GNMA) 3.500 1.680 4.250

1215.80 -6.3 Fanniemae (FNMA) 3.470 1.630 4.240

1862.82 -6.7 FreddieMac (FHLMC) 3.470 1.630 4.240

569.06 -5.5 MuniMaster 2.449 0.705 3.191

403.79 -5.1 7-12 year 2.343 0.704 3.237

455.12 -7.5 12-22 year 3.009 1.037 3.753

434.36 -10.6 22-plus year 3.727 1.495 4.342

Global Government J.P.Morgan†

558.92 -6.8 Global Government 2.040 0.730 2.560

782.90 -6.7 Canada 2.780 1.260 3.500

373.26 -8.0 EMU§ 1.608 0.163 2.562

698.45 -8.1 France 1.430 0.080 2.330

499.86 -6.9 Germany 0.800 -0.410 1.740

287.68 -2.3 Japan 0.600 0.270 0.710

544.58 -8.6 Netherlands 1.110 -0.290 2.030

919.37 -11.4 U.K. 2.140 0.720 2.740

778.00 -15.4 EmergingMarkets ** 7.223 4.516 8.085

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates August 4, 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
June index ChgFrom (%)

level May '22 June '21

U.S. consumer price index
All items 296.311 1.37 9.1
Core 294.680 0.74 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 1.25 1.75 0.10
Australia 1.85 1.35 1.85 0.10

Overnight repurchase
U.S. 2.29 2.26 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3400 2.3400 2.3400 0.0700
High 2.4500 2.4500 2.4500 0.0900

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 3, 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.

Low 2.3000 2.3000 2.3000 0.0200
Bid 2.3300 2.3300 2.3300 0.0500
Offer 2.3500 2.3500 2.3700 0.0600

Treasury bill auction
4weeks 2.110 2.140 2.140 0.020
13weeks 2.490 2.520 2.520 0.035
26weeks 2.850 2.920 2.920 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.515 4.684 5.434 2.264
60days 4.556 4.732 5.526 2.301

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 2.68 n.a. 2.77 0.08

Libor
Onemonth 2.37271 2.37314 2.37629 0.07525
Threemonth 2.86329 2.78229 2.86329 0.11413
Sixmonth 3.39271 3.34071 3.39271 0.14663
One year 3.87900 3.76214 3.97829 0.21950

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
2.29 1.53 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.303 17.600 2.315 0.015
MBS 2.335 39.550 2.342 0.018

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 4.99 5.30 2.77
15-year fixed 4.26 4.58 2.10
Five-yearARM 4.25 4.29 2.40

Week —52-WEEK—
Latest ago High Low

iShMSCIEAFEValue EFV 44.00 0.05 –12.7
iShNatlMuniBd MUB 108.59 0.02 –6.6
iSh1-5YIGCorpBd IGSB 51.13 0.29 –5.1
iShPfd&Incm PFF 35.35 ... –10.3
iShRussell1000Gwth IWF 249.53 0.31 –18.3
iShRussell1000Val IWD 153.88 –0.47 –8.4
iShRussell2000 IWM 189.35 –0.21 –14.9
iShRussellMid-Cap IWR 71.19 –0.32 –14.2
iShRussellMCValue IWS 109.71 –0.41 –10.4
iShRussell1000 IWB 228.73 –0.03 –13.5
iShS&P500Growth IVW 69.23 0.38 –17.3
iShS&P500Value IVE 144.63 –0.52 –7.7
iShShortTreaBd SHV 110.00 0.01 –0.4
iShTIPSBondETF TIP 116.34 –0.02 –10.0
iSh1-3YTreasuryBd SHY 82.81 0.13 –3.2
iSh7-10YTreasuryBd IEF 105.10 0.51 –8.6
iSh20+YTreasuryBd TLT 119.31 –0.03 –19.5
iShUSTreasuryBdETF GOVT 24.25 0.17 –9.1
JPMUltShtIncm JPST 50.09 0.02 –0.8
ProShUltPrQQQ TQQQ 36.15 1.43 –56.5
SPDRBlm1-3MTB BIL 91.40 0.02 –0.03
SPDRGold GLD 167.17 1.65 –2.2
SPDRS&P500Value SPYV 38.73 –0.51 –7.8
SPDRPtfS&P500 SPLG 48.69 –0.10 –12.8
SPDRS&P500Growth SPYG 59.97 0.40 –17.2
SchwabIntEquity SCHF 32.92 0.46 –15.3
SchwabUSBrdMkt SCHB 48.68 –0.02 –13.8
SchwabUSDiv SCHD 74.40 –0.27 –8.0
SchwabUSLC SCHX 49.11 –0.06 –13.7
SchwabUSLCGrw SCHG 67.13 0.54 –18.0
SchwabUSSC SCHA 43.37 –0.28 –15.3
SchwabUSTIPs SCHP 56.98 –0.02 –9.4
SPDRDJIATr DIA 327.36 –0.24 –9.9

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 167.16 0.41 –18.2
CnsStapleSelSector XLP 74.81 –0.66 –3.0
DimenUSCoreEq2 DFAC 25.38 –0.31 –12.4
EnSelectSectorSPDR XLE 71.66 –3.71 29.1
FinSelSectorSPDR XLF 33.45 –0.33 –14.3
HealthCareSelSect XLV 131.50 –0.49 –6.7
IndSelSectorSPDR XLI 95.97 0.37 –9.3
InvscQQQI QQQ 324.40 0.47 –18.5
InvscS&P500EW RSP 145.72 –0.21 –10.5
iSh0-5YTIPSBd STIP 101.35 0.04 –4.3
iShCoreDivGrowth DGRO 50.61 –0.18 –8.9
iShCoreMSCIEAFE IEFA 61.88 0.55 –17.1
iShCoreMSCIEM IEMG 49.13 0.74 –17.9
iShCoreMSCITotInt IXUS 59.03 0.48 –16.8
iShCoreS&P500 IVV 416.32 –0.10 –12.7
iShCoreS&PMC IJH 248.63 –0.75 –12.2
iShCoreS&PSC IJR 101.10 –0.86 –11.7
iShS&PTotlUSStkMkt ITOT 92.17 –0.07 –13.8
iShCoreTotalUSDBd IUSB 47.90 0.25 –9.5
iShCoreUSAggBd AGG 103.87 0.24 –8.9
iShSelectDividend DVY 120.93 –0.71 –1.4
iShESGAwareUSA ESGU 92.59 0.01 –14.2
iShEdgeMSCIMinUSA USMV 73.89 –0.03 –8.7
iShEdgeMSCIUSAQual QUAL 122.53 0.24 –15.8
iShGoldTr IAU 34.05 1.58 –2.2
iShiBoxx$HYCpBd HYG 78.44 0.27 –9.8
iShiBoxx$InvGrCpBd LQD 114.57 0.16 –13.5
iShJPMUSDEmgBd EMB 88.65 0.21 –18.7
iShMBSETF MBB 99.71 0.10 –7.2
iShMSCIACWI ACWI 90.11 0.16 –14.8
iShMSCI EAFE EFA 65.47 0.51 –16.8
iShMSCIEmgMarkets EEM 40.02 0.70 –18.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, August 4, 2022 SPDRS&PMdCpTr MDY 454.47 –0.76 –12.2
SPDRS&P500 SPY 414.17 –0.07 –12.8
SPDRS&PDiv SDY 125.84 –0.32 –2.5
TechSelectSector XLK 147.36 0.46 –15.2
UtilitiesSelSector XLU 74.50 0.22 4.1
VangdInfoTech VGT 379.49 0.32 –17.2
VangdSCVal VBR 162.66 –0.65 –9.1
VangdExtMkt VXF 146.95 –0.17 –19.6
VangdDivApp VIG 153.67 0.01 –10.5
VangdFTSEDevMk VEA 42.80 0.49 –16.2
VangdFTSEEM VWO 41.39 0.83 –16.3
VangdFTSEEurope VGK 55.45 0.76 –18.7
VangdFTSEAWxUS VEU 51.54 0.55 –15.9
VangdGrowth VUG 258.21 0.49 –19.5
VangdHlthCr VHT 244.51 –0.22 –8.2
VangdHiDiv VYM 105.31 –0.68 –6.1
VangdIntrCorpBd VCIT 82.67 0.43 –10.9
VangdLC VV 189.80 –0.01 –14.1
VangdMC VO 216.48 –0.17 –15.0
VangdMCVal VOE 137.89 –0.47 –8.3
VangdMBS VMBS 48.88 0.14 –7.5
VangdRealEst VNQ 97.06 –0.15 –16.3
VangdS&P500ETF VOO 380.77 –0.08 –12.8
VangdSTBond BSV 77.24 0.25 –4.4
VangdSTCpBd VCSH 77.22 0.29 –5.0
VangdShtTmInfltn VTIP 50.09 0.08 –2.5
VangdShortTermTrea VGSH 58.91 0.15 –3.2
VangdSC VB 195.27 –0.38 –13.6
VangdTaxExemptBd VTEB 51.12 –0.04 –6.9
VangdTotalBd BND 76.87 0.25 –9.3
VangdTotIntlBd BNDX 51.35 0.53 –6.9
VangdTotIntlStk VXUS 53.30 0.53 –16.2
VangdTotalStk VTI 207.75 –0.10 –14.0
VangdTotWrldStk VT 91.59 0.16 –14.7
VangdValue VTV 137.15 –0.61 –6.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES

P2JW217000-0-B00900-1--------XA



B10 | Friday, August 5, 2022 * * THEWALL STREET JOURNAL.

BY LUIS GARCIA AND TED BUNKER

Apollo
Reports
Loss of
$2 Billion

Corn futures prices have dropped 24% over the past three months. An Ohio farmer transfers corn.
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Commodities giant Glen-
core PLC said profit more
than doubled in the first six
months of the year, boosted by
significant market volatility
stirred up by macroeconomic
and geopolitical events—a
theme it expects to continue
for markets through the rest
of 2022.

The mining and trading
company on Thursday re-
ported a jump in first-half ad-
justed earnings before inter-
est, taxes, depreciation and
amortization—a closely
watched figure—to a record
$18.92 billion, up from $8.65
billion in the year-earlier pe-
riod. Net profit in the six
months ended June 30 was
$12.09 billion, up from $1.28
billion last year.

Buoyed by the bumper
earnings, Switzerland-based
Glencore said it would pay

Weekly net positions of hedge funds and
other speculators in agricultural futures

Source: Peak Trading Research
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Apollo Global Management
Inc. reported its second
straight quarterly loss, with a
$2 billion deficit stemming
largely from rising interest
rates that drove down the
value of assets held by the
firm’s retirement-services op-
erations.

Apollo’s net loss of $2.05
billion, or $3.53 a share, for the
second quarter came as its
Athene Holding Ltd. retire-
ment-services subsidiary bol-
stered Apollo’s total revenue,
which surged 64% to $2.27 bil-
lion from $1.38 billion a year
earlier.

By one widely watched mea-
sure, adjusted net income—
which Apollo previously called
distributable earnings—the
firm posted a nearly 13% gain
to $566 million, or 94 cents a
share, from a year earlier.

Fee-related earnings
climbed 7% to $341.1 million
from $318.9 million a year ear-
lier. The latest total represents
a quarterly record for the New
York-based firm.

“You should expect FRE to
accelerate in the back half of
the year and into 2023,” con-
sistent with earlier guidance,
Chief Executive Marc Rowan
told analysts during an earn-
ings call Thursday.

The latest quarterly loss
compares with net income of
$649 million, or $2.70 a share,
a year earlier, when Athene
results weren’t included,
Apollo said. The firm said in-
terest-rate increases helped
produce unrealized losses on
reinsurance assets held by its
retirement-services opera-
tions.

For this year’s first quarter,
Apollo reported a loss of $870
million, or $1.50 a share, which
was the first quarter to reflect
Athene results. Apollo also
cited the effects of rising rates
producing unrealized losses on
reinsurance assets.

Apollo’s asset-management
arm generated a $195 million
investment loss, compared
with an $812 million gain a
year earlier. The firm’s flagship

private-equity strategies lost
4.9% for the most recent quar-
ter. By comparison, the S&P
500 index lost more than 16%
in the same period.

Apollo expects fee-related
earnings growth from expand-
ing its existing strategies and
through the launch of a new
secondary-solutions strategy
and the establishment of a new
product for wealthy individuals
linked to Athene investment
holdings, Martin Kelly, Apollo’s
chief financial officer, and Mr.
Rowan said on the call.

The firm’s assets under
management increased 9.1% to
$515 billion, including $381 bil-
lion in fee-generating assets, at
the end of the quarter com-
pared with the end of June
2021. Apollo ended the most
recent quarter with about $50
billion of uncommitted capital.

Apollo is accelerating the
pace of its investments, partic-
ularly in its credit business, as
a retreat by traditional lenders
creates opportunities for the
firm, said Jim Zelter, Apollo’s
co-president.

“In moments like this,
where levels of uncertainty are
high and market volatility is el-
evated, we often will put sig-
nificant amounts of capital to
work,” Mr. Zelter said. “We see
a growing pipeline of attractive
investing opportunities to de-
ploy the $50 billion of dry
powder we have across our
yield, hybrid and equity-invest-
ing strategies.”

As an example, he men-
tioned a $2 billion joint ven-
ture that Apollo formed with
New Fortress Energy Inc., an
energy infrastructure company
focused on liquefied natural
gas. The new business bought
11 LNG infrastructure vessels
from New Fortress, Apollo said
recently.

Overall, Apollo invested $40
billion in the second quarter
and $175 billion during the
past 12 months, Mr. Zelter said.

Apollo is
accelerating the
pace of its
investments.

$4.5 billion of what it called
“top-up” shareholder returns,
consisting of a special distri-
bution of cash to investors and
share buybacks.

The results were powered
by coal prices, with earnings
from this business hitting $8.9
billion, as prices jumped as a
result of Russia’s invasion of
Ukraine and as other energy
sources became more expen-
sive. Coal was fetching $134 a
metric ton at the start of the
year and is now selling for up
to $400 a ton. Glencore’s large
trading arm also capitalized
on the dislocations in energy
markets.

“It’s been a terrific financial
half year for the group,” Chief
Executive Gary Nagle said on a
call with reporters. “Global
macroeconomic and geopoliti-
cal events during the half cre-
ated extraordinary energy
market dislocation, volatility,
risk and supply disruption,” he

said.
Still, Glencore is also con-

tending with the downside of
geopolitical and economic tur-
moil, not least a fall-off in
metals prices and increase in
inflation, which makes mining
more expensive.

Mr. Nagle said he has
never experienced such a
confluence of geopolitical and
economic uncertainty in his
career. He said he expects
tightening financial condi-
tions—as central banks raise
interest rates—and slowing
economic growth to present

uncertainty for commodity
markets in the second half of
the year.

Metals prices have fallen
recently amid a slowdown in
growth in China, the largest
consumer of these commodi-
ties, and economic uncertainty
in the West. Copper is down
by 22% so far this year and
aluminum has fallen 15%.

Mr. Nagle, though, expects
energy prices to remain buoy-
ant in the second half of 2022.

“With few short-term solu-
tions to rebalance global en-
ergy markets, coal and LNG
prices look set to remain ele-
vated during this period, par-
ticularly given the current
challenge of securing suffi-
cient and reliable energy sup-
ply for the Northern Hemi-
sphere winter ahead,” he
said.

Despite the company’s
earnings beating analyst fore-
casts, shares in Glencore were

little changed in early trading
in London on Thursday.

Long a laggard among ma-
jor mining companies, shares
in Glencore have outperformed
this year, rising 19%, after set-
tling a series of regulatory in-
vestigations into allegations of
corruption and as coal prices
soared and markets stayed
volatile.

Glencore said that net debt
was reduced to $2.31 billion in
the first half, allowing it to
boost returns to shareholders.
The $4.5 billion of top-up
shareholder returns includes a
special distribution of $1.45
billion, or $0.11 a share, and a
new share buyback of $3 bil-
lion, or $0.23 a share. The
company said those measures
would lift total 2022 share-
holder returns to around $8.5
billion.

—Jaime Llinares Taboada
and Joe Wallace

contributed to this article.

BY ALISTAIR MACDONALD

Glencore Profit Doubles, Fueled by Coal

Goldman Sachs Group Inc.
said Thursday that regulators
are investigating business
practices at its credit-card
unit.

The bank said in a securi-
ties filing that the Consumer
Financial Protection Bureau is
looking into several areas, in-

BY CHARLEY GRANT

BANKING & FINANCE

cluding how the bank handles
customer refunds and resolves
billing disputes. The regulator
is also looking into Goldman’s
advertisements and how it re-
ports consumer information
to credit bureaus, the bank
said.

A Goldman spokesman said
the bank is cooperating with
the investigation.

A spokesman for the CFPB
declined to comment.

Credit-card lending is a key
part of the bank’s plan to grow
its consumer finance arm,
which launched about six
years ago. Goldman expects

the consumer bank to top $4
billion in annual revenue by
2024, roughly double what it
is on pace to bring in this
year.

Goldman launched its
credit-card business via a
partnership with Apple Inc. in
2019. It also offers cards in
partnership with General Mo-
tors Co., and CEO David Solo-
mon said last month on an in-
vestor call that Goldman is
looking for opportunities to
add more.

The bank had about $12 bil-
lion in credit-card loans out-
standing at the end of June.

CFPB Examines Goldman Cards
Investigation involves
how the bank handles
billing disputes, as
well as its advertising

Workers walk toward Goldman Sachs headquarters in New York.
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$400
Recent price for coal, per ton,
up from $134 early this year

lion before Ukraine was in-
vaded. Since then, more money
has flowed from the fund than
into it and its assets have
dropped to $314 million.

In futures markets, the sell-
off began after the Federal Re-
serve started raising interest
rates to blunt inflation by slow-
ing consumption. The strength-
ening dollar, which makes com-
modities more expensive for
importers, and fears of reces-
sion prompted traders to un-
wind bets on rising prices. By
late July the wager had been
almost entirely disbanded, ac-
cording to Peak Trading.

Benchmark futures prices

for corn and wheat have
dropped 24% and 27%, respec-
tively, over the past three
months. Soybean futures are
down 14% in that time.

Goldman Sachs analysts say
the selloff has been “de-linked
from physical fundamentals
and driven by financial liqui-
dation.”

JPMorgan analysts say the
collapse “is masking profound
dislocations in global agricul-
tural trade flows and in no
way alleviates the risks of
physical supply shortages
through 2023.” They say that
prices have dropped below
production costs and estimate

that there is 20% to 30% up-
side in grain prices due to
supply issues.

The risks include the con-
tinuing war in Europe, dicey
growing weather and invento-
ries that remain low around
the world.

Though Ukraine this week
shipped out its first cargo of
grain since Russia invaded,
analysts warn that the pact
allowing safe passage of food
from the Black Sea could fall
apart. Even if it holds it will
take months to clear the
backlog of grain siloed in the
country. The U.S. Department
of Agriculture predicts

Ukraine will export about half
the tonnage of grains and
seeds this season as it did the
last.

Meanwhile, some of the
hottest summer weather on
record and drought are threat-
ening U.S. crops.

“Corn, soy and spring
wheat conditions have de-
clined near-continuously for
the past six weeks,” Goldman
analysts wrote in a report
Wednesday, estimating that a
decrease of 2% to 3% in U.S.
crop yields could push corn
and soybean inventories rela-
tive to consumption to record
lows.

that the fund ran out of shares
to sell in early March. Regula-

tors granted
the Teucrium
Wheat Fund

permission to sell more shares
and its assets swelled to $723
million in May from $86.2 mil-

ContinuedfrompageB1

Commodity
Speculation
Is Waning

Glencore’s coal business generated $8.9 billion in quarterly profit. The company’s Mount Owen coal mine sits adjacent to rehabilitated land in Ravensworth, Australia.
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Lucid shares fell after the EV maker cut its production forecast. A Lucid factory in Casa Grande, Ariz.
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vestors.
In response to the research-

ers’ findings, the Municipal Se-
curities Rulemaking Board, the
muni market’s self-regulatory
organization, pointed to its
own research showing that
markups have shrunk over
time. That 2019 study, which
Messrs. Griffin, Hirschey and
Kruger reference and cite in
their paper, found the average
difference between dealer and
customer prices on a given
bond had shrunk from about
1.4% to 0.66% over seven years.

The paper by Messrs. Grif-
fin, Hirschey and Kruger found
evidence that particularly on
small trades, dealers exploit
customer’s lack of sophistica-
tion, for example the percep-
tion that a 3.01% yield is much
higher than a 2.99% one.

Among recently issued, fre-
quently traded bonds, yields
were three times as likely to
be just above an exact per-
centage point than just below
one, and those just above had
higher markups, the research-
ers found.

Their conclusion: “Dealers
are raising prices as much as
they can without reducing
yields below percentage point
thresholds.”

For the period running
from July 2011 to December
2017, markups of more than 1%
on customer purchases of
bonds amounted to $1.83 bil-
lion and markups of more than
2% came to $479 million, the
researchers found.

Brokers say muni trades in-
volve special risks and diffi-
culties. The market has an es-

Share ofmunicipalmarket held by each group

Households

Mutual and exchange-
traded funds

Banks

Insurance companies

40.4%

23.8

14.7

11.9 Note: Data as of March 31
Source: Federal Reserve

tomers—often individual in-
vestors buying in small quan-
tities—from dealers. The
researchers measured the dif-
ference between a bond’s cost
to the dealer and the price at
which the customer purchased
the bond and found that mark-
ups remain high and vary
widely from customer to cus-
tomer.

Even when the same dealer
sold the same bond on the
same day, researchers found a
difference in price of 1% or
more 18% of the time for bonds
that changed hands within the
first two weeks of trading, typ-
ically the most active trading
period. The finding held even
when they looked only at
trades of the same size within
the same hour.

“Customers should ap-
proach brokers with a high
level of caution,” Messrs. Grif-
fin, Hirschey and Kruger
wrote. “Some dealers provide
customers with low and con-
sistent markups, but this does
not appear to be the industry
norm.”

The researchers found the
highest markups on small
trades, where customers are
more likely to be amateur in-

timated 35,000 different
borrowers, according to re-
search firm Municipal Market
Analytics, debt is often sold in
small increments, and inves-
tors want bonds sold in their
home state to avoid paying
state taxes.

Also, the predominantly re-
tail ownership base and the
increasing amount of debt
held in mutual- and exchange-
traded funds means spooked
investors sometimes dump
their holdings, which can trig-
ger a liquidity crisis.

“I think it should be ex-
pected that markups in the
muni market are higher than
in some other markets be-
cause of the unique character-
istics and structure,” said Mi-
chael Decker, senior vice
president for research and
public policy at Bond Dealers
of America, a trade group.

The data that the authors
studied, which came from the
MSRB, concealed the identity
of dealers. The five largest
dealers in the municipal mar-
ket, by volume of new debt
underwritten, are Bank of
America Corp., JPMorgan
Chase & Co., RBC Capital
Markets, Morgan Stanley and
Citigroup Inc.

Messrs. Griffin, Hirschey
and Kruger found little evi-
dence that recent customer
protection rules have shrunk
markups. They found markups
remained unchanged following
a March 2016 MSRB rule re-
quiring brokers to give cus-
tomers “favorable” prices.

Following a May 2018 rule
that generally requires dealers
to estimate for individual in-
vestors the difference between
the price the investor is pay-
ing for the bond and its cost
to the dealer, the researchers
found a small decrease in
markups. But only bonds more
than about three months past
their issue date were affected.
The researchers found that on
newer, more frequently traded
bonds, markups remained un-
changed.

Municipal bond dealers set
prices well above what they
pay for the securities, reaping
windfalls at the expense of in-
dividual investors despite re-
cent regulation aimed at curb-
ing markups, according to an
academic study of trading data
released Thursday.

“Dealers appear to use their
pricing discretion to charge
higher markups to small cus-
tomers when investors are less
likely to notice,” wrote the
study’s authors, John Griffin
and Samuel Kruger of the Uni-
versity of Texas at Austin, and
Nicholas Hirschey of the Uni-
versidade NOVA de Lisboa.

State and local govern-
ments sell bonds in the
roughly $4 trillion municipal
market to finance infrastruc-
ture such as roads, sewers and
high schools. Most of the debt
is held by households, either
directly or through mutual or
exchange-traded funds. The in-
terest is typically exempt from
federal and often state taxes,
attracting high-net-worth indi-
vidual investors.

Unlike in the stock market,
there is no publicly searchable
daily price information for
municipal bonds. Muni bor-
rowers and investors typically
rely on the dealers in the mid-
dle of each trade—buying
bonds from a government or
an investor and selling them
to another investor—to pro-
pose prices for the securities.

A 2019 Wall Street Journal
investigation found that cus-
tomers who bought newly is-
sued bonds were immediately
turning around and reselling
them to dealers for higher
prices than the original gov-
ernment issuer got. The bonds
were then resold at even
higher prices by the dealers,
who often included the banks
initially hired to price and sell
the bonds, the Journal found.

Messrs. Griffin, Hirschey
and Kruger studied markups
on bonds purchased by cus-

BY HEATHER GILLERS

Muni Market’s Transaction Costs Remain High

State and local governments sell bonds to finance infrastructure such as high schools. The new
Edward Little High School, in Auburn, Maine, under construction.
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U.S. oil prices have fallen
below $90 a barrel for the first
time since Russia invaded
Ukraine. Analysts say weaken-
ing demand for gasoline is one
key factor.

While gasoline demand for
July was slightly above levels
for July 2020, when the pan-
demic kept many drivers off
the roads, it was still lower
than every other July since
1997, according to a recent
Standard Chartered note. Sum-
mer is peak driving season,
with families fueling up for
road trips or visits to the
beach. It is also when high
prices can weigh the most on
demand, since a lot of con-
sumption is discretionary, as
opposed to fuel that is burned
yearround by people making
necessary trips to school, work
and the supermarket.

Front-month West Texas In-
termediate crude futures fell
2.3% to $88.54 a barrel Thurs-
day, their lowest settlement
value since Feb. 2.

“We’ve never seen $5 a gal-
lon before and the shock and
awe hit Americans very hard,
and we did see demand de-
struction because of the record
prices,” said Patrick De Haan,
head of petroleum analysis at
GasBuddy.

The average price per gallon
of unleaded regular gasoline
has been on a seven-week slide
and is now below $4 a gallon
in 20 states. Mr. De Haan said
a few stations have started to
post prices of $2.99 a gallon.

The shift joins worries
about a slowing economy in
dragging West Texas Interme-
diate futures down from their
recent highs near $120 a bar-
rel.

BY HARDIKA SINGH

U.S. Oil
Prices Fall
Below $90
A Barrel

inflation gets to a much lower
level,” Ms. Malik said. “And it
could take a recession in order
for us to get there.”

The Bank of England raised
its key interest rate by a half
percentage point, the largest

single step in more than a
quarter-century. The central
bank’s move follows the Fed in
giving priority to the fight
against inflation over the risk
of hurting growth.

On the economic front, trad-

ers will be able to parse July’s
jobs data on Friday. Economists
surveyed by The Wall Street
Journal expect the Labor De-
partment to report 258,000
jobs added.

On Thursday, the Labor De-
partment said the number of
people applying for unemploy-
ment benefits rose to 260,000
at the end of July, up 6,000
from the previous week. New
filings fell as low as 166,000 in
late March but have edged up
as the economy has slowed.

Mortgage rates dropped to
their lowest level since April.
The average rate on a 30-year
fixed-rate mortgage is 4.99%
this week, down from 5.30% a
week earlier.

In overseas markets, the
Stoxx Europe 600 rose 0.2%,
led by shares of retailers and
travel and auto companies.

Early Friday, Japan’s Nikkei
225 was up 0.7%, Hong Kong’s
Hang Seng Index was down
0.1% and the Shanghai Compos-
ite was up 0.1%. S&P 500 fu-
tures rose 0.3%.

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $157,437,271,800
Accepted bids $58,506,754,700
" noncompetitively $1,422,000,900
" foreign noncompetitively $0
Auction price (rate) 99.835889

(2.110%)
Coupon equivalent 2.143%
Bids at clearing yield accepted 31.41%
Cusip number 912796XU8

The bills, datedAug. 9, 2022,mature onSept. 6, 2022.

EIGHT-WEEKBILLS
Applications $130,125,742,900
Accepted bids $53,187,897,900
" noncompetitively $541,069,700
" foreign noncompetitively $0
Auction price (rate) 99.645333

(2.280%)
Coupon equivalent 2.320%
Bids at clearing yield accepted 73.31%
Cusip number 912796YC7

The bills, datedAug. 9, 2022,mature onOct. 4, 2022.

MARKETS

dustrial Average shed 85.68
points, or 0.3%, to 32726.82.

Treasury yields fell, extend-
ing a spell of volatility as inves-
tors weighed high inflation and
rising interest rates against a
worsening outlook for the
economy. The yield on 10-year
Treasury notes fell to 2.674%
from 2.747% Wednesday, a de-
cline that accelerated after the
Bank of England forecast a pro-
longed recession in the U.K.

Coinbase Global surged
$8.09, or 10%, to $88.90 after
the cryptocurrency exchange
announced a partnership with
money manager BlackRock. Lu-
cid Group fell $2, or 9.7%, to
$18.56 after the electric-vehicle
maker cut its forecast for car
production. Clorox lost $6.81,
or 4.7%, to $137.76 after the
cleaning-product manufacturer
posted flat revenue for its lat-
est quarter.

Eli Lilly lost $8.04, or 2.6%,
to $305.79 after the pharma-
ceuticals company said revenue
fell in the second quarter. Ali-
baba‘s New York-listed shares
rose $1.71, or 1.8%, to $97.43 af-
ter the Chinese e-commerce
company posted results.

Stocks have ripped higher in
recent weeks, pushing the S&P
500 13% higher from its mid-
June low. Broadly positive
earnings reports, coupled with
signs that some drivers of the
inflation surge are easing, have
boosted the partial recovery in
stocks after a difficult first six
months of the year.

“We are getting some up-
dated outlook from a lot of the

management of these compa-
nies, it wasn’t as pessimistic as
some had feared,” said Shawn
Cruz, head trading strategist at
TD Ameritrade. “I think the
worst-case scenario has been
pulled off the table and that’s
bringing some buyers back into
the market.”

But some investors say vola-
tility is likely to return, espe-
cially if the slowing economy
begins to take a toll on the out-
look for corporate earnings
later in the year.

Some money managers also
say markets have been overly
eager in predicting that the
Federal Reserve will stop rais-
ing interest rates and then cut
them next year.

“We could be in a bit of a
bear-market rally,” said Des-
mond Lawrence, senior invest-
ment strategist at State Street
Global Advisors.

Investors appear to be rea-
soning that slowing economic
growth will pull the Fed back
from raising interest rates,
which would boost the price of
stocks and bonds, Mr. Lawrence
said. “That might be a little bit
premature,” he said, adding
that expectations of corporate
earnings “are pretty elevated
for what seems to be turning
into a slowdown.”

Saira Malik, chief invest-
ment officer at Nuveen, said
market expectations of Fed rate
cuts in early 2023 are “optimis-
tic.”

“We think the Fed will have
to continue to increase rates
for the foreseeable future until

Stocks closed mixed as in-
vestors considered a fresh
batch of corporate earnings re-
ports and the number of Amer-
icans applying for unemploy-

ment benefits
increased.

The S&P
500 lost 3.23

points, or less than 0.1%, to
4151.94. The technology-fo-
cused Nasdaq Composite added
52.42 points, or 0.4%, to
12720.58. The Dow Jones In-
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Nasdaq Advances,
But Dow, S&P Fall
Yield on 10-year
Treasurys falls after
Bank of England cuts
its key interest rate
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Underwriting initial public
offerings and other stock sales
has become a big business for
KKR, a pioneer in leveraged
buyouts. Private-equity firms
traditionally hired investment
banks such as Goldman Sachs
Group Inc. or Morgan Stanley
to underwrite the stock and
debt sales of their portfolio
companies, and paid billions of
dollars for the services.

But in 2009, KKR under-
wrote the IPO of Dollar Gen-
eral Corp., which it owned.
Since then, it helped under-

write hundreds of debt and
equity deals, winning top slots
even in some cases for compa-
nies it didn’t own, such as in
Endeavor Group Holdings
Inc.’s 2019 IPO.

Though the IPO market is
the quietest it has been in
more than a decade, in boom
times such as a record-break-
ing year like 2021 equity-capi-
tal-markets fees can be huge.
That year, KKR’s capital-mar-
kets revenue was $847 million,
more than 4.5 times what it
brought in five years ago.

Still, KKR hasn’t been able
to cover the landscape of issu-
ers as comprehensively as a
full-service bank after it made
a conscious decision to not ex-
pand into other traditional
brokerage businesses like eq-
uity sales and trading or re-
search, which are capital in-
tensive and have narrow
margins.

KKR hopes the partnership
will help change that, and in-
crease the number of new eq-
uity-capital assignments it can
win outside of its portfolio

companies, according to Adam
Smith, co-head of credit and
capital markets at the firm.

“As we’re marketing our-
selves to a broader range of is-
suers, equity research makes
us more competitive,” Mr.
Smith said.

Loop Capital is a Black-
owned investment bank, bro-
kerage and advisory firm,
which KKR hopes will help ex-
pand its diversity efforts.

Loop first worked on a deal
alongside KKR in 2011, when it
was part of the team that ad-

vised on the IPO of media
company Nielsen Holdings,
then a KKR portfolio company.
Loop, which has since grown
to count 22 publishing re-
search analysts, went on to
underwrite about 15 deals with
KKR over the years.

“What I’m excited about
here is being able to have on-
going dialogue between trans-
actions,” said Jim Reynolds,
Loop Capital’s chief executive
officer.

—Miriam Gottfried
contributed to this article.

KKR & Co. is teaming up
with a Chicago investment firm
to get access to equity research
the private-equity firm hopes
will help it win more stock-un-
derwriting assignments.

KKR agreed to team up with
Loop Capital Markets, whose
equity-research team will be
available to cover the buyout
firm’s portfolio companies and
other private clients going
public, officials of the firms
said.

BY CORRIE DRIEBUSCH

KKR Sets Equity-Research Deal With Loop Capital
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