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Trader Joe’s
Hoarders

Empty Shelves
i i i

Stockpilers snag
brand’s BBQ chips,
pumpkin ice cream

BY RAY A. SMITH
AND JAEWON KANG

After loading up on boxes of
Trader Joe’s ube-flavored mochi
ice cream, Natasha Fischer
brought them home, recorded a
video for Instagram and put
them straight into her freezer.

Online, Ms. Fischer’s ice
cream stockpiling drew backlash
on her Trader Joe’s List ac-
count, where she has nearly two
million followers, with people
grumbling that hoarders are the
reason they can’t find the prod-
ucts they want. Ms. Fischer, who
lives in Los Angeles and runs a
cookware business, wasn’t de-
terred, saying she was certain
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BY KAREN LANGLEY

Stocks
Decline
Ahead of
Fed Rate
Decision
Concerns about
corporate earnings
and stock valuations
send indexes lower

One of the biggest promot-
ers of SPACs is shutting down
two deal-making efforts that to-
gether hold more than $1.6 bil-
lion after the market collapsed,
wiping out tens of billions in
startup market value and pun-
ishing individual investors.

Chamath Palihapitiya will
wind down and return cash
from the two special-purpose
acquisition companies to share-
holders after failing to find
companies to take public. Giv-
ing up is an admission by the
brash venture capitalist dubbed
the “SPAC king” that the mar-
ket that helped make him a
mainstay on business television
has effectively shut down.

Share prices for companies
he took public in earlier deals
like space-tourism venture
Virgin Galactic Holdings Inc.
and personal-finance app SoFi
Technologies Inc., are down
more than 60% in the past

BY AMRITH RAMKUMAR

BUSINESS & FINANCE
Uber is latest victim of
international group of
hackers targeting tech

companies. B1

 Third straight 0.75-point rate
rise expected.............................. A2

 Treasury yields hit multiyear
highs as stocks drop........... B15

Stocks fell on Tuesday
ahead of the Federal Reserve’s
next policy decision as inves-
tors grappled with the impact
of rising interest rates on cor-
porate earnings and valuations.

The central bank is ex-
pected to sharply raise interest
rates again on Wednesday in a
bid to curb inflation, a move
that is expected to eventually
slow the economy and likely
ding company profits. At the
same time, higher interest
rates will constrain the prices
that investors are willing to
pay for a slice of corporate
earnings.

Those hurdles could make it
harder for major stock indexes
to climb out of the gully in
which they have found them-
selves nearly three-quarters of
the way through 2022. The
S&P 500 has fallen 19% this
year, with rising interest rates
eating into the lofty valuations
that stocks enjoyed for much
of the Covid-19 pandemic era.

The S&P 500 dropped 1.1%
Tuesday, with all 11 sectors
finishing the day in the red,
while U.S. government bond
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INSIDE

KYIV—Outside the Giraffe
shopping mall on the western
edge of Ukraine’s capital, a group
of locals prepared to meet the
Russian armored column thun-
dering their way.

It was late February, and the
Russians, from an elite airborne
unit, were riding atop their vehi-
cles, as if expecting a warm
greeting. One wore a Cossack
woolen hat instead of a helmet.
Another hadn’t loaded his rifle.

The few dozen Ukrainians
from the towns of Irpin and Bu-
cha had other intentions, which they
had written on the cement mixer and
bulldozer blocking the road: “Welcome
to hell.”

After Russia launched an all-out in-
vasion on Feb. 24, a 32-year-old Ukrai-
nian city council member and solar-
power entrepreneur named Volodymyr

Korotya had led preparations for
a fighting stand. The men were
brandishing a grab bag of weap-
ons, including pump-action shot-
guns and rocket-propelled gre-
nades. Many were dressed in
jeans, and few had body armor.
Around half of their number,
which included a psychothera-
pist, a firefighter and a bus
driver, had never fought before.

“Look what I do and do the
same,” Mr. Korotya, who had
seen combat in the Ukrainian
army, told the recruits.

As a vanguard of a dozen ar-
mored vehicles rumbled over the

bridge between Bucha and Irpin and
began to climb the hill toward them,
the Ukrainians opened fire.
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BY JAMES MARSON

MOSCOW—Officials in Rus-
sian-occupied parts of Ukraine
advanced plans for Russia to
annex four regions in the

country’s east and south, while
Moscow moved to clear the
way for a broader mobilization
as an increasingly pressured
Kremlin seeks a firm response
to counter Kyiv’s offensive.

Russian-controlled parts of
the Donetsk, Luhansk, Kherson

By Evan Gershkovich,
Matthew Luxmoore
and Mauro Orru

and Zaporizhzhia regions of
Ukraine said they would hold
three-day votes on joining
Russia starting this Friday,
Moscow’s latest effort to con-
solidate its hold on territory it
took months to capture but
now risks losing to Ukraine’s
forces. A Kyiv offensive in the
annexed areas would allow
Russia to claim an attack
against its own territory, rais-
ing the threat of an escalation
in the conflict.

Russia’s lower house of par-
liament also approved legisla-
tion that could help address

its shortage of troops on the
battlefield, raising fears that it
could announce a full-scale
mobilization possibly within
days. A monthslong campaign
to encourage enlistment has
failed to shift the balance in
Moscow’s favor.

The moves come after
Ukraine launched an offensive
to retake land in the country’s
northeast earlier this month,
handing Moscow a stinging
defeat and liberating some
10% of territory Russia had
captured since the beginning
of its invasion in a lightning-

 Poor harvests add to global
food concerns............................ A7

quick rout.
The advance has buoyed

Kyiv and left President Vladi-
mir Putin of Russia facing in-
creasing pressure both at
home and abroad. Mr. Putin
told President Xi Jinping of
China last week that he would
address Beijing’s concerns
about the war, while Prime
Minister Narendra Modi of In-
dia confronted the Russian
leader in public the next day,
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Russia, Stung on Battlefield,
To Stage Annexation Votes

The Ragtag Army That Saved Kyiv
Citizen volunteers helped win the most consequential European battle since World War II

‘SPAC King’ Falters,
Closes Two Ventures

year, causing big losses for his
followers. With that record, it
wasn’t clear investors would
support his deals, making his
SPACs less attractive to start-
ups they might try to acquire.

SPAC investors have been
pulling money out of nearly all
deals lately, making it difficult
to complete mergers.

Mr. Palihapitiya joins other
notable SPAC creators such as
hedge-fund manager Bill Ack-
man and baseball executive
Billy Beane in shutting down
blank-check companies during
this year’s market turmoil.

Rising interest rates and
high inflation have slowed
new public listings through
SPACs and initial public offer-
ings to a fraction of 2021’s re-
cord pace.

Mr. Palihapitiya and other
executives that set up the
SPACs, Social Capital Hedoso-
phia Holdings Corp. IV and So-
cial Capital Hedosophia Hold-

PleaseturntopageA6

Local militiamen repelled the Russian advance early on.
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Fiona Storms Through CaribbeanWith Rains, Flash Floods

AFTERMATH: A neighborhood in Higüey, Dominican Republic, was flooded Tuesday after the Duey River overflowed with
heavy rains from Hurricane Fiona. The hurricane strengthened to a Category 3 storm after battering Puerto Rico. A3
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SPORTS
High-school girls are
leaving basketball
amid more sports
options. A14
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Source: IDC, Worldwide Semiannual Software Tracker, April 2022.
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What’s
News

 Officials in Russian-oc-
cupied parts of Ukraine an-
nounced plans for Russia to
annex four regions in the
country’s east and south,
while Moscow moved to
clear the way for a broader
mobilization as the Krem-
lin seeks a firm response to
counter Kyiv’s offensive. A1
World leaders called for
donating more money to
fight hunger and lifting bar-
riers to food and fertilizer
trade to address what they
fear will be a prolonged pe-
riod of food insecurity linked
to Russia’s war in Ukraine.A7
The federal judge tasked
with reviewing documents
seized from Trump’s Flor-
ida golf club pressed the
former president’s lawyers
on whether they planned to
argue that Trump had de-
classified some of the ma-
terial in his possession. A4
 The Justice Department
charged 47 people in connec-
tion with an alleged scheme
that stole over $250 million
from a federal program that
fed low-income children, in
what officials called the larg-
est theft yet uncovered from
a pandemic aid program. A3
AformerRepublicanParty
official helped a computer
forensics firm inspect voting
equipment in Georgia and
then made misleading state-
ments under oath about
her role in the episode, vot-
ing-rights activists alleged
in a new court filing. A4
 Adults under the age of
65 should be screened for
anxiety disorders and all
adults should be checked
for depression, a govern-
ment-backed panel said. A3

Stocks fell ahead of the
Fed’s next policy decision

as investors grappled with
the impact of rising interest
rates on corporate earnings
and valuations. The S&P 500
lost 1.1%, while the Dow and
Nasdaq both retreated 1%.
Treasury yields again rose
to multiyear highs. A1, B15
Chamath Palihapitiya, one
of the biggest promoters of
SPACs, is shutting down two
deal-making efforts that to-
gether hold over $1.6 billion
after the market collapsed,
wiping out tens of billions in
startupmarket value andpun-
ishing individual investors.A1
 Gap is eliminating about
500 corporate jobs, accord-
ing to people familiar with
the matter, moving to re-
duce expenses amid declin-
ing sales and profits. B1
 China’s Tencent is look-
ing into shedding more of
its huge investment portfolio
as the company tries to fund a
series of share buybacks and
refocus its growth strategy.B1
 Republican attorneys
general of 23 states are
warning Visa, Mastercard
and American Express not
to move forward with their
plan to add a new code to
identify when purchases are
made at firearms retailers. B1
 The FTC is investigating
Amazon.com’s proposal to
acquire iRobot, which
makes the Roomba robot
vacuum cleaner, according
to a securities filing. B5
Nordstrom adopted a so-
called poison pill to prevent
outsiders from boosting their
stake in the business after a
Mexican company acquired a
9.9% stake in the retailer. B2
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two-day policy meeting con-
cluding on Wednesday. That
would be the third consecutive
increase of that size.

Rising housing costs also in-

crease the chances that the Fed
will raise interest rates by 0.75
percentage point again at its
November policy meeting, econ-
omists at Barclays wrote in a

U.S. NEWS

ating pace, accounting for a
growing share of the overall in-
flation rate—about 25% of Au-
gust’s rate, up from about 20%
in February.

Shelter costs—mostly rents
and a gauge of home prices
known as owners’ equivalent
rent—rose 0.7% in August from
the previous month, up from
0.5% in July. They rose 6.2% in
August from a year before, up
from 5.7% in July.

The price of housing “was al-
ways going to be a persistent
boost to inflation this year,”
said Omair Sharif, head of the
advisory firm Inflation Insights
LLC. “It has absolutely ticked up
over the last three months and
it is offsetting declines in things
like airfares and hotel rates.”

Fed officials have raised in-
terest rates this year at the fast-
est clip in decades to combat
inflation, which hit a 40-year
high in June. They are widely
expected to lift rates by 0.75
percentage point after their

report for clients.
Economists and firms track-

ing private data expect housing
inflation in the CPI to cool
eventually because the rent in-
creases they see in new leases
appear to be slowing. That
should show up in the CPI with
a lag because of the way it is
constructed, they say.

Most of the time, most rent-
ers pay the same price every
month, while those who renew
their lease or sign new ones are
more likely to see an increase.
Private firms, such as Apart-
ment List Inc., which tracks
rental prices, record only the
rent amounts in new leases. By
this method, the median U.S.
rent increased 10% in August
from the previous year, down
from a recent peak of 18% in
November 2021, according to
data from Apartment List.

The CPI’s rent component, in
contrast, is estimated based on
rents paid across the market,
which includes rents raised

months ago. Home prices
surged during the pandemic.
But government agencies don’t
take home prices directly into
account when calculating infla-
tion because they consider a
home purchase to be a long-
term investment rather than a
consumer good.

Instead, the CPI uses rents to
create its estimate of home-
owners’ housing costs—called
owners’ equivalent rent—which
calculates the imputed rent, or
what homeowners would have
to pay each month to rent their
own house. Because rents rose
strongly over the past year,
those increases are now feeding
into the CPI and other inflation
measures.

Rents and other shelter
costs are emerging as a major
driver of overall consumer in-
flation, keeping it high at a
time when many other sources
are starting to ease.

Economists expect housing
inflation to strengthen further
before cooling off in the coming
months, but are unsure of when
relief will appear. This creates
another challenge for the Fed-
eral Reserve as it raises interest
rates to reduce price pressures.

Overall annual inflation
eased to 8.3% in August from
8.5% in July, according to the
Labor Department’s consumer-
price index. That reflected de-
clines from the month before in
prices for items such as gaso-
line, airfares and used cars, and
slower price increases in other
categories, such as groceries.

Housing was an outlier. Not
only are shelter costs rising,
they are climbing at an acceler-

BY DAVID HARRISON

Rising Housing Costs Drive Up Inflation
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Housing accounts for an increasing share of overall inflation.

Contribution to annual inflation

Source: Labor Department

Shelter accounts
for about 25% of
August’s rate, up
from about 20%
in February.
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SEATTLE

Teachers Approve
Contract After Strike

Teachers approved a three-
year contract following a strike
that delayed the start of the
school year in Washington
state’s largest district.

The vote results were an-
nounced Tuesday by the union,
the Seattle Education Associa-
tion. The strike began Sept. 7,
which was supposed to be the
first day for about 49,000 stu-
dents. The start of the school
year was delayed by five school
days.

Picketing teachers said their
main concern was educational

and emotional help for students,
especially those with special
needs or learning difficulties that
have been exacerbated by the
pandemic. The new contract in-
cludes additional support staff in
classrooms.

—Associated Press

WASHINGTON, D.C.

NTSB Wants Cars to
Check Alcohol Levels

The National Transportation
Safety Board is recommending
that all new vehicles in the U.S.
be required to have blood alco-
hol monitoring systems that can
stop an intoxicated person from
driving.

The new push to make roads
safer was included in a report
released Tuesday about a crash
last year in which a drunken
driver collided head-on with an-
other vehicle near Fresno, Calif.,
killing both adult drivers and
seven children.

The NTSB, which has no reg-
ulatory authority and can only
ask other agencies to act, said
the recommendation is designed
to put pressure on National
Highway Traffic Safety Adminis-
tration to move.

“We need NHTSA to act. We
see the numbers,” NTSB Chair-
man Jennifer Homendy said. A
message was left Tuesday seek-
ing comment from NHTSA.

—Associated Press

FDA

Agency Warns Over
NyQuil-Chicken Trend

The Food and Drug Adminis-
tration is warning people not to
abuse nonprescription drugs as
part of social-media challenges, in-
cluding cooking chicken in NyQuil.

The FDA warns that misusing
nonprescription medications can
be dangerous or even fatal. The
agency says that inhaling a
medicine’s vapors while cooking
with it could cause a person to
ingest a high amount of the
drug. In the case of the NyQuil-
chicken challenge, the FDA says
a person could hurt their lungs.

—Allison Prang

Yeshiva University said in
a message to students on Fri-
day that it would “hold off on
all undergraduate club activi-
ties while it immediately takes
steps to follow the roadmap
provided by the US Supreme
Court to protect YU’s religious
freedom.” A U.S. Watch article
on Monday about the school’s
decision omitted “the road-
map” in quoting the message.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

earnings concerns that are
most significant in my mind
but with a little bit of potential
valuation pressure…that’s a
tough combination for the
short term market environ-
ment,” he said.

Mr. Porter said he has been
keeping cash levels moderately
higher than usual in portfolios
he manages.

As more companies report
results, investors will be
watching how tighter mone-
tary conditions and continued
inflation are affecting the bot-
tom line.

Expectations for third-quar-
ter earnings growth have
dropped in recent months for
sectors from technology to in-
dustrials to financials.

Analysts project profits
among companies in the S&P
500 will rise 3.3% from a year
earlier, down from forecasts
for 9.9% growth on June 30,
according to FactSet. Esti-
mates for 2022 growth have

NEW YORK CITY

Vaccine Mandate in
Private Sector to End

Mayor Eric Adams said Tues-
day that he was ending New York
City’s Covid-19 vaccine mandate
for private-sector workers on Nov.
1, rolling back one of the city’s last
pandemic restrictions as reported
cases remain low.

Mr. Adams said he was lifting
the mandate to offer businesses
more flexibility, but he was still
encouraging workers to get vac-
cinated and boosted. “This puts
the choice in the hands of New
York businesses,” he said.

Mayor Bill de Blasio created
the mandate in December 2021
shortly before Mr. Adams took
office. The mandate, one of the
first of its kind in the U.S., re-
quired most private-sector em-
ployees to have at least two
vaccine doses to work in person.

—Alyssa Lukpat

NEW YORK CITY

All Subway Cars Will
Get Security Cameras

New York City will install secu-
rity cameras in every subway car,
Gov. Kathy Hochul said Tuesday,
as some New Yorkers have ex-
pressed concern over a string of
high-profile crimes on the subway.

Ms. Hochul, a Democrat, said
she hoped the cameras would of-
fer riders peace of mind, deter
criminals and give law-enforce-
ment agencies footage to solve
crimes. “You think Big Brother’s
watching you on the subways?”
she said. “You’re absolutely right.
That is our intent.”

Still, the governor said transit
crime has dropped since May
and is down 4.5% since 2019.

—Alyssa Lukpat STAR MEMORIES: A preview of an auction of property belonging to actor Betty White, who died in December, in Beverly Hills, Calif.
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flation accelerated in August
despite the Fed’s aggressive
rate-raising campaign dashed
hopes that stocks were due for
a turnaround. Data showed a
sharp month-over-month in-
crease in core consumer
prices, which exclude food and
energy, as well as higher-than-
expected annual inflation.
That prompted traders to bet
the Fed will lift rates faster
and sent major stock indexes
falling in their worst day since
2020.

“That news really took the
wind out of the sails of a lot of
the most hopeful investors
that inflation was going to
drop,” said Tim Courtney, chief
investment officer at Exencial
Wealth Advisors, which is
based in Oklahoma City and
manages about $3.7 billion.

After 2022’s fierce selloff,
stocks are commanding lower
prices in terms of company

profits. The S&P 500 trades at
16.6 times its projected earn-
ings over the next 12 months,
down from 21.5 at the end of
2021 and below the 10-year
average, according to FactSet.

Higher interest rates could
make investors even less in-
clined to pay steep valuations
for portions of companies’ fu-
ture profits.

And as rising interest rates
filter through the economy and
suppress growth, many inves-
tors think earnings look in-
creasingly vulnerable. Analysts
in recent months have cut
their forecasts for profit
growth in the coming quarters.

John Porter, chief invest-
ment officer and head of equi-
ties at Newton Investment
Management, said stock valua-
tions could compress further,
but he is especially worried
about the path for earnings.

“That combination of the

declined to 7.7% from 9.6%
over that time.

Analysts are watching a
trickle of earnings reports this
week from companies includ-
ing Cheerios cereal maker
General Mills Inc., Olive Gar-
den parent Darden Restau-
rants Inc. and delivery giant
FedEx Corp.

FedEx shares plunged 21%
Friday, their largest one-day
decline on record, after the
company said quarterly reve-
nue fell more than the com-
pany expected and it would
close offices and park aircraft
in response to declining pack-
age volumes.

The sales warning exacer-
bated worries about the health
of the economy and weighed
on the broader market, con-
tributing to the S&P 500’s
worst week since June.

Some money managers
point out that the retreat in
valuations has left stocks more
reasonably priced—boosting
the potential reward they offer
today’s investors.

But with reason to think the
Fed will continue lifting rates
and past increases still work-
ing their way through the
economy, many fear it is too
soon to bet on a sustained
rally for stocks.

“If you think that you have
to buy equities at the darkest
hour before dawn,” said Irene
Tunkel, chief U.S. equity strate-
gist at BCA Research, “I would
say that we are still at around
2 o’clock in the morning.”

She added: “We’re still
about to see the effects of
tightening. We’re about to see
to what degree the economy
will contract.”

yields again rose to new multi-
year highs as prices declined.

The Dow Jones Industrial
Average declined 313.45 points,
or 1%, to 30706.23. The Nasdaq
Composite fell 109.97 points,
or nearly 1% to 11425.05.

Traders are assigning an 82%
probability to the central bank
lifting interest rates 0.75 per-
centage point at the conclusion
of Wednesday’s meeting and an
18% chance to a full-percentage-
point increase, according to
CME Group’s FedWatch Tool.

Evidence last week that in-

ContinuedfromPageOne

Stocks Fall
Ahead of
Fed Move

S&P 500 quarterly earnings
growth, by date of estimate

Source: FactSet
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The Federal Reserve is ex-
pected to approve its third
consecutive interest-rate in-
crease of 0.75 percentage point
on Wednesday, while signaling
plans to raise and hold its
benchmark rate above 4% in
coming months to battle infla-
tion.

Investors see a small chance
of a larger rate rise of a full
percentage point, or 100 basis
points, at the Fed’s policy
meeting. A few analysts have
said last week’s report show-
ing high inflation could force
central-bank officials to debate
the merits of the larger move.
But others think surprising the
public with a larger rate rise
could fuel questions over the
central bank’s broader strategy
and tactics.

“They would only go for 100
if they saw a fundamental
change in where they thought
the economy and inflation
were going, and I doubt one
month’s data was enough to
do that,” said William English,
a former senior Fed economist
who is now a professor at the
Yale School of Management.
“You could do 100 if you really
wanted to stamp your foot and
say, ‘This is unacceptable.’ To
me, it doesn’t seem like they
need it.”

Some Fed officials have
voiced concerns recently about
potentially overdoing rate
rises. Sticking with a 0.75-
point rate rise “still provides
the Fed with scope to tighten
policy substantially further in
the near term without unnec-
essarily backing” into ever-
larger moves that could make
it even more difficult to slow
or stop the increases, said
Matthew Luzzetti, chief U.S.
economist at Deutsche Bank,
in a recent report.

When Fed officials began
their pre-meeting quiet period
on Sept. 10, some had been
mulling whether to raise rates
by 0.5 point or 0.75 point this
week, but the inflation report
likely ended any prospect for
the smaller move. On Monday,
investors in interest-rate fu-
tures markets saw an 82%
probability of a 0.75-point rate
rise and an 18% probability of
a full-point increase, according
to CME Group.

Equally important will be
the signals Fed officials send
about how much higher they
expect to raise rates, and how
fast they expect to do so, and
what they expect the economic
consequences to be. These will
come through officials’ new
rate projections, to be released
Wednesday.

The Fed has raised its
benchmark federal-funds rate
at its past four meetings, most
recently in July, to a range be-
tween 2.25% and 2.5%. In offi-
cials’ June projections, most
saw lifting the rate above
3.25% this year and to just be-
low 4% by next year.

Many analysts anticipate
the new projections to show
Fed officials expecting to raise
the rate slightly above 4% this
year.

BY NICK TIMIRAOS

Third
Straight
0.75-Point
Rate Rise
Expected

Listen to a podcast
Scan this code
for a podcast on
homeowners
who rent out
their homes.
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The Justice Department
charged 47 people in connec-
tion with an alleged scheme
that stole more than $250 mil-
lion from a federal program
that fed low-income children,
in what officials called the
largest theft yet uncovered
from a coronavirus pandemic
aid program.

Federal prosecutors said
those charged created entities
that claimed to be providing
meals to tens of thousands of
children who didn’t exist. The
defendants then sought reim-
bursement through the U.S. De-
partment of Agriculture’s child-
nutrition programs and used
the money to buy luxury cars,
real estate, jewelry and inter-
national vacations, prosecutors
said. Many of the organizations
claiming to be serving food
were sponsored by a Minne-
sota-based nonprofit called
Feeding Our Future, which sub-
mitted their claims for reim-
bursement.

“What is spelled out in the
charges details a blatant dis-
play of greed,” Michael Paul,
special agent-in-charge of the
Federal Bureau of Investiga-
tion’s Minneapolis field office,
said Tuesday. “The subjects in
this case weren’t interested in
feeding our future. They were
interested in feeding their own
gluttony.”

The cases, brought by the
U.S. attorney’s office in Minne-
sota, are part of the Justice De-
partment’s stepped-up efforts
to uncover theft from pro-
grams intended to provide aid
after the outbreak of the pan-
demic in 2020. The department
said it has taken enforcement
actions related to more than $8
billion in pandemic fraud,
bringing charges against thou-
sands of people. Kevin Cham-
bers, the Justice Department’s
director of Covid-19 fraud en-

forcement, said the Minnesota
cases represent “the very type
of fraud that the department
has identified as a foremost
enforcement priority.”

Among those whose indict-
ments were announced Tues-
day was Aimee Bock, the
founder and executive director
of Feeding Our Future. Prose-
cutors said she oversaw the
scheme, working with others in
the group to submit fraudulent
reimbursement claims and re-
ceive kickbacks. Ms. Bock was
charged with wire fraud, fed-
eral-programs bribery and
conspiracy.

Her attorney Kenneth Udoi-
bok denied she had committed
the crimes, suggesting instead
that she was a victim.

“I don’t know where the
government is going to be able
to prove fraud and conspiracy
on the part of Aimee Bock,”
Mr. Udoibok said. “An indict-
ment by no means is an indica-
tion of guilt or innocence, it’s
just the beginning of the crimi-
nal process.”

Other defendants face simi-
lar charges as well as money
laundering. Three were ex-
pected to plead guilty and ad-
mit their roles in the scheme,
Minnesota’s U.S. Attorney An-
drew Luger said.

The scheme involved a
USDA-funded program to pro-
vide free meals to children in
low-income families. Sites that
serve the meals are sponsored
by nonprofit groups such as
Feeding Our Future. The spon-
soring group keeps 10% to 15%
of the reimbursement funds as
an administrative fee.

Prosecutors said defendants
falsely claimed to have served
more than 125 million meals to
children whose names and ages
they invented for documenta-
tion. Feeding Our Future spon-
sored over 200 feeding sites
throughout Minnesota, know-
ing the sites intended to sub-
mit fake claims. In exchange,
Feeding Our Future took in
more than $18 million in ad-
ministrative fees the govern-
ment said it wasn’t entitled to.

BY SADIE GURMAN

Dozens
Charged
With Theft
Of Aid for
Children

$8B
Total alleged pandemic fraud
covered by U.S. legal actions.

fragile power grid. The is-
land’s National Guard said
some areas have had floodwa-
ters as high as 6 feet, forcing
dramatic rescues.

The storm, which was mov-
ing north-northwest through
the Caribbean on Tuesday, was
blamed for the deaths of two
people: a 58-year-old man who
fell into a river and a man who
ignited a fire while he was try-
ing to fill his generator with
gasoline, said Sheila Anglero, a

spokeswoman for Puerto
Rico’s governor.

About 60% of the island had
no water service on Tuesday
while nearly 1.2 million cus-
tomers, representing most of
the island, remained without
power, officials said.

Fiona unleashed the dam-
age in Puerto Rico before fore-
casters upgraded it on Tues-
day to a Category 3 hurricane.
The storm, which had maxi-
mum sustained winds of

nearly 115 miles an hour, was
expected to strengthen to a
Category 4 storm in the com-
ing days, forecasters said.

The storm’s eye was mov-
ing north-northwest over
Turks and Caicos on Tuesday,
where it was set to bring
heavy rains and life-threaten-
ing floods, the National Hurri-
cane Center said.

Fiona was also expected to
bring heavy rains to some of
the northernmost Caribbean

islands, including the Baha-
mas, the U.S. and British Vir-
gin Islands and the Dominican
Republic.

The storm was yet another
blow to Puerto Rico, whose
struggling economy has left
officials strapped to fund re-
construction efforts after Hur-
ricane Maria in 2017. Maria
caused $80 billion in damage
and killed about 3,000 people,
according to a government-
commissioned study.

Hurricane Fiona strength-
ened to a Category 3 storm
Tuesday after battering Puerto
Rico and knocking out most of
its power, becoming the first
major hurricane of the Atlan-
tic season.

Fiona overwhelmed Puerto
Rico with downpours, land-
slides and flash floods, causing
catastrophic damage to homes,
infrastructure and the island’s

BY ALYSSA LUKPAT

Fiona Strengthens After Puerto Rico

Chicago
Building
Hit by Blast

Multiple people were injured
in Chicago after an explosion
collapsed the top floor of a resi-
dential building, fire department
officials said.

Eight people were trans-
ported to nearby hospitals after
the structure collapsed in the
South Austin neighborhood on
the city’s West Side. Their inju-
ries ranged from burns to trau-
matic injuries, said Marc Ferman,
deputy fire commissioner at the
Chicago Fire Department.

Three of the victims were in
serious to critical condition, fire
officials said. One person was
transported from a building
across the street.

First responders, left, worked
the scene on Tuesday. The
source of the explosion was un-
known several hours after crews
first arrived, fire department of-
ficials said.

—Jennifer CalfasKA
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didn’t recommend for or
against screening for suicide
risk, but called for more re-
search in the area.

The task force, a panel of 16
independent volunteer experts,
issues guidance on preventive
care measures. Health insurers
are often required to cover
services recommended by the
task force under a provision in
the Affordable Care Act.

More than 30% of adults re-
ported having symptoms of an
anxiety disorder or depressive
disorder this summer, accord-
ing to estimates from the fed-
eral Household Pulse Survey.

Mental-health screening of-
ten occurs in doctor’s offices,
where patients fill out ques-
tionnaires. The goal is to spot
at-risk people who might not
be showing obvious signs.

Task-force members re-
viewed evidence from some
173 studies that looked at
screening test accuracy.

start then, and legal experts
say it is possible that the ad-
ministration’s plan could be
frozen by a federal judge
within days.

That could throw the finan-
cial future of tens of millions
of potential voters into uncer-
tainty just weeks before Elec-
tion Day on Nov. 8. and pro-
vide a real-world test of
student debt’s potency as a
political issue.

“The administration doesn’t
have the authority to do what
they are doing,” said North
Carolina Sen. Richard Burr, the
top Republican on the Senate
Health and Education commit-
tee.

The administration, which
says it has the legal authority

to pursue mass debt cancella-
tion under emergency powers
invoked during the pandemic,
says it is ready for a legal bat-
tle.

“We’re acting on our au-
thority and we believe that we
have not only the right, but
the responsibility to make
sure Americans are not worse
off after the pandemic than
before it,” Education Secretary
Miguel Cardona said earlier
this month.

Abdullah Hasan, a White
House spokesman, said Repub-
licans pursuing legal challenges
are “trying to keep millions of
working middle-class Ameri-
cans in mountains of debt.”

Democratic supporters of
debt cancellation concede that
a legal challenge could suc-
ceed, especially if it reaches a
conservative-leaning Supreme
Court. After the Court’s deci-
sion to overturn abortion
rights protections, a legal de-
feat there might have the ef-
fect of further galvanizing
Democratic voters, some law-
makers say.

Among the parties working
on potential lawsuits are the
Job Creators Network, a con-
servative group, and several
state attorneys general. JCN
President Alfredo Ortiz said his
group was “evaluating our op-
tions” because “litigation can-
not commence until the admin-
istration takes official action.”

WASHINGTON—The Biden
administration and Republican
opponents of mass student
debt cancellation appear
headed for a legal confronta-
tion with hundreds of billions
of dollars at stake just weeks
before the November midterm
elections.

GOP state attorneys gen-
eral, conservative groups and
federal lawmakers are laying
the groundwork to challenge
President Biden’s executive ac-
tion to cancel up to $20,000 of
debt for most of the 40 mil-
lion people with federal stu-
dent loan debt. Would-be
plaintiffs can’t take action un-
til the administration makes a
formal move toward cancella-
tion, such as releasing an ap-
plication for loan forgiveness
or wiping out the balances of
a first batch of borrowers.

The Education Department
has said it would unveil an ap-
plication for borrowers to reg-
ister their income and Pell
Grant status, two factors that
determine relief eligibility, by
early October. At that point,
the department could move
ahead with canceling the debt
of nearly eight million borrow-
ers whose relevant income
data is already available to the
department. Republican legal
challenges are expected to

BY GABRIEL T. RUBIN
AND JACOB GERSHMAN

Student-Debt Proposal Expected
To Face Several Legal Challenges

An internal Food and Drug
Administration review found
that numerous shortcomings
hampered the agency’s re-
sponse to problems with the
U.S. infant-formula supply
this year.

A 10-page report released
Tuesday said that a “conflu-
ence of systemic vulnerabili-
ties” helped explain the
events surrounding a recall of
formula produced by Abbott
Laboratories, which exacer-
bated an existing supply
shortage.

Problems ranged from out-
dated technology at the FDA
to limited training on formula
among FDA investigators, the
report said. It said funding
limitations and gaps in the
understanding of cronobacter,
the type of bacteria that
prompted Abbott’s recall, im-
peded the FDA’s response to

this year’s incidents and the
agency’s ability to regulate
and oversee formula.

Abbott shut down its larg-
est formula factory in Sturgis,
Mich., in February because of
safety concerns related to
some of its Similac products.
For months afterward, fami-
lies struggled to find formula
in U.S. grocery stores, with
about 30% of products out of
stock in July, according to the
market-research firm IRI.
Availability has been improv-
ing since then, IRI data
showed in August.

The FDA’s report said the
infant-formula industry uses
“dated technology and record
keeping practices” that can
delay the gathering of infor-
mation needed for product re-
calls.

It said that Covid-19 cases
at Abbott’s Michigan plant
delayed the FDA’s in-person
response to complaints raised

about products manufactured
there and that conditions at
the facility weren’t consistent
with a strong food safety cul-
ture.

Abbott and the FDA have
come under criticism this
year for what lawmakers said
was a slow response to prob-
lems in Sturgis.

The FDA said Tuesday that
it agreed with the report’s
findings. The agency said it
has already updated some of
its processes and procedures
to be able to respond to pub-
lic-health emergencies more
quickly, including the en-
hancement of its emergency-
response structure and im-
proved ways for the public to
report concerns over food
products.

The agency said it has also
established a data system to
track the production, distri-
bution and purchase of for-
mula.

BY JESSE NEWMAN

FDA Review Faults Weak
Baby-Formula Oversight

Education chief Miguel Cardona
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Adults under the age of 65
should be screened for anxiety
disorders and all adults
should be checked for depres-
sion, a government-backed
panel said, as many Ameri-
cans report symptoms of
these mental-health condi-
tions following the height of
the Covid-19 pandemic.

The draft guidance released
Tuesday marks the first time
that the United States Preven-
tive Services Task Force has
made a recommendation on
screening adults for anxiety
disorders. The move comes
months after the task force is-
sued similar draft guidance for
children and adolescents.

The task force said that
there wasn’t enough evidence
on whether or not screening
all adults without signs or
symptoms ultimately helps
prevent suicide. The group

BY BRIANNA ABBOTT

Anxiety Screening
Suggested for Adults
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dozens of people in seven
states who tried to submit
false slates of electors as part
of an effort to overturn the
2020 election in favor of for-
mer President Donald Trump.
During the 2020 election, she
was chair of the Coffee County
Republican Party and oversaw
party organizing in many
other smaller counties.

An attorney for Mrs.
Latham, Bob Cheeley, didn’t
respond to an email seeking
comment. Mrs. Latham’s law-
yers said in a court filing last
week that she testified to the
best of her memory.

“Failure to have completely
accurate recall of the details of
events that occurred on a spe-
cific date…is not uncommon,

and it is a far cry from lying,”
the lawyers said.

Atlanta-based Sullivan-
Strickler was hired by Sidney
Powell, a former legal adviser
to Mr. Trump who helped
spearhead his efforts to chal-
lenge President Biden’s victory
in November 2020.

“We are on our way to Cof-
fee County Georgia to collect

(D., N.Y.) has said he would in-
clude the measure in the short-
term spending bill. Mr. Manchin
and Mr. Schumer said Tuesday
that the pledge remained in
place. Lawmakers are also
pushing to add Ukraine funding
to the legislation, which must
pass with a simple majority in
the House and 60 votes in the
evenly divided Senate.

Various Democrats have ex-
pressed hesitations about the
permitting bill’s proposal to
shorten environmental reviews.
Rep. Raúl Grijalva of Arizona,
chairman of the House Natural
Resources Committee, has
gathered more than 70 signa-
tures from his colleagues for a
letter expressing opposition to
including permitting reform in
must-pass legislation, such as
the spending bill.

Senate Republicans are also
signaling they will oppose the
permitting measure, skeptical
of assurances it will help the
fossil-fuel industry and worried
about giving momentum to
Democrat-led initiatives before
midterms.

Mr. Manchin said opposition
to the plan was driven by a per-
sonal grudge, with some Demo-
crats still mad at him over his
blocking of their Build Back
Better proposal. Many Republi-
cans said they felt burned by
the secret talks that led to the
recent passage of the climate
and tax bill that emerged from
the ashes of Build Back Better.

WASHINGTON—Sen. Joe
Manchin (D., W.Va.) said he
would soon release the com-
plete details of his permitting
bill, designed to speed up en-
ergy projects, as he blamed
“revenge politics” for opposi-
tion to his proposal from lib-
eral Democrats as well as Re-
publicans.

“We have to have energy in-
dependence,” he said at a
press conference, pitching the
bill as a balanced way to both
boost fossil-fuel and renew-
able-energy production, while
helping to rein in inflation.
“That’s what I’m all about.”

Mr. Manchin said the full
text of the bill would be re-
leased Wednesday and that he
continues to expect the pro-
posal to be included with a
short-term spending package
later this month. Congress
must pass legislation before
Oct. 1 to continue funding the
government to avoid a partial
government shutdown.

Mr. Manchin demanded that
Congress pass an energy-per-
mitting bill as a condition for
his vote in support of Demo-
crats’ climate, healthcare and
tax law, dubbed the Inflation
Reduction Act, which has tax
incentives to spur renewable
energy projects.

To give the permitting bill a
better shot at passage, Senate
Majority Leader Chuck Schumer

BY KATY STECH FEREK

Manchin Set to Release
Permitting-Bill Details

what we can from the Election
/ Voting machines and sys-
tems,” a SullivanStrickler ex-
ecutive said in an email to Ms.
Powell on the morning of Jan.
7, 2021, that was disclosed in
the litigation.

Ms. Powell didn’t respond
to a request for comment. Sul-
livanStrickler didn’t respond
to a request for comment. The

firm told the Atlanta Journal-
Constitution last month that it
had “no reason to believe” it
was being asked to do any-
thing illegal or improper in
visiting the Coffee County
elections office.

In a deposition last month,
Mrs. Latham testified under
oath that she was only very
briefly present at the elections
office that afternoon and
wasn’t involved in Sullivan-
Strickler’s activities that day.

The video screenshots in
the court filing contradict
that, showing Mrs. Latham ar-
riving at 11:37 a.m., spending
much of the day there, and
taking a selfie with one of the
forensics experts before leav-
ing at 6:19 p.m.

The video footage was ob-
tained by a group of voters
and the Coalition for Good
Governance, a voting-rights
advocacy group. A lawsuit
they filed in 2017 has slowly
made its way through the
court, alleging that Georgia’s
touch screen voting machines
aren’t secure.

The lawsuit has taken on
new significance since the No-
vember 2020 election because
the plaintiffs have issued sub-
poenas for Mrs. Latham’s elec-
tronic devices. Mrs. Latham’s
lawyers have opposed the re-
quest, which will be decided
by U.S. District Judge Amy To-
tenberg in Atlanta.

WASHINGTON—A former
Republican Party official
helped a computer forensics
firm inspect voting equipment
in Georgia and then made mis-
leading statements under oath
about her role in the episode,
voting-rights activists alleged
in a new court filing.

The court filing, which in-
cludes time-stamped screen-
shots of surveillance footage,
describes what happened in-
side the Coffee County, Ga.,
elections office on Jan. 7,
2021, an episode that is being
investigated by law-enforce-
ment agencies in the state.

Screenshots of video foot-
age shows Cathy Latham, a
former Republican Party offi-
cial in Georgia, spending the
day at the elections office in
the southeast of the state,
welcoming representatives of
a computer forensics firm
called SullivanStrickler, and
taking them to a room that
stored equipment known as
“poll pads,” which contain
sensitive voter data.

Mrs. Latham “was a pri-
mary facilitator of the breach
of Georgia’s voting system,”
the court filing alleged, adding
that she has made repeated
“false statements” about what
happened that day.

Mrs. Latham, who now re-
sides in Texas, was one of the

BY JAN WOLFE

Footage Shows Ally of Ex-President Eyeing Voting Gear

Mr. Trump had declassified the
material that federal agents
took from his property.

Mr. Trusty didn’t assert that
the former president had actu-
ally done so, however, prompt-
ing Judge Dearie to say: “You
can’t have your cake and eat it.”

Justice Department lawyers
told the judge some of the clas-
sified documents were so sensi-
tive that some members of its
review team hadn’t yet received
clearance to examine them.
Judge Dearie said he would
treat those records carefully.

The judge used his initial
hearing to outline a plan to in-
spect the 11,000 seized records
over the next several weeks to
determine whether some doc-
uments are protected by exec-
utive privilege.

Judge Dearie said he was
tasked with making a discrete
number of legal judgments
that “I will endeavor to make
responsibly and in due course.”

Mr. Trump’s lawyers last
month asked for the appoint-
ment of a special master, an in-
dependent arbiter who reviews

The federal judge tasked
with reviewing documents
seized from Donald Trump’s
Florida golf club on Tuesday
pressed the former presi-
dent’s lawyers on whether
they planned to argue that
Mr. Trump had declassified
some of the material in his
possession.

Judge Raymond Dearie, hold-
ing his first public hearing as a
special master in the case in
Brooklyn, N.Y., said that if some
of the seized documents bear
markings of being classified,
that would be a strong reason
not to provide them to Mr.
Trump’s legal team unless his
lawyers could claim otherwise.

“As far as I’m concerned,
that’s the end of it,” the judge
said.

James Trusty, a lawyer for
Mr. Trump, sought access to
the documents marked classi-
fied, saying his legal team
needed to see them to inform
its potential arguments that

BY JAMES FANELLI
AND JAN WOLFE

Master Prods
Trump Team
Over Papers

evidence and filters out com-
munications that are protected
by attorney-client privilege or
are deemed otherwise off-lim-
its to prosecutors.

U.S. District Judge Aileen
Cannon in Florida granted the
request and appointed Judge
Dearie, a widely respected
semi-retired judge. She or-
dered him to complete his re-
view by Nov. 30 and to make
recommendations for resolv-
ing any disputes between the
government and Mr. Trump
about how the items are char-
acterized.

The Justice Department has
said Judge Cannon’s order ef-
fectively halted its criminal in-
vestigation into Mr. Trump’s
handling of documents taken
from Mar-a-Lago, as well as a
parallel inquiry by intelligence
officials into national-security
risks.

The ambit of Judge Dearie’s
task remains unclear, in part
because of an appeal filed by
the Justice Department to the
11th U.S. Circuit Court of Ap-
peals in Atlanta.

In a Sept. 16 motion to the
appeals court, prosecutors

asked permission to resume in-
vestigating roughly 100 docu-
ments marked as classified.
They asserted that because the
documents are by definition
government property, there is
no need for a special master to
determine whether they should
be returned to Mr. Trump.

In appointing Judge Dearie
a special master, Judge Cannon
said he could consult with the
National Archives and Records
Administration in making his
determinations on records. The
Presidential Records Act re-
quires records to be turned

over to the Archives at the
completion of an administra-
tion. Justice Department attor-
neys have urged Judge Dearie
to consult with the agency.

Mr. Trusty argued Tuesday
that Judge Dearie shouldn’t
consult with NARA, calling the
agency “highly politicized.”
Judge Dearie said he didn’t im-
mediately plan to consult with
NARA but would inform Mr.
Trump’s lawyers if he did.

“I won’t hesitate if I need
their help,” the judge said.

—Sadie Gurman
contributed to this article.

Judge Raymond Dearie, serving as special master to review documents seized from Donald Trump’s Florida club, held a hearing Tuesday.
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This Jan. 7, 2021, image taken from a Coffee County, Ga., security video appears to show Republican official Cathy Latham, center
with white hair, introducing local election officials to a computer forensic team hired by an ally of former President Donald Trump.
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attractive mergers.
The blank-check firms hold

$460 million and $1.15 billion,
respectively, making them two
of the larger SPACs in the
market and showing how the
boom has reversed for many
investors.

“It is a very, very precari-
ous moment in the public cap-
ital markets,” the former Face-
book executive said.

Two of his remaining SPACs
that haven’t done deals and
are focused on biotech compa-
nies, Social Capital Suvretta
Holdings Corp. II and Social
Capital Suvretta Holdings
Corp. IV, will continue looking
for mergers, he said. Those
SPACs don’t face deadlines un-
til next summer. Each one
holds $250 million.

Early last year, when SPACs
surged alongside speculative
stocks such as GameStop
Corp., Mr. Palihapitiya was
known for promoting his SPAC
mergers like SoFi on social
media and touting the deals
on television.

Many individual investors
immediately bought the shares
even though many analysts
cautioned the startups going
public were overvalued.

The former Golden State
Warriors part-owner said he
never tried to make it seem
like investing was easy or that
investors should blindly buy
the companies he backed
without doing their own anal-
ysis.

Social Capital, whose in-

vestments are supposed to
also provide a benefit to soci-
ety, also rode the wave of in-
vestor enthusiasm for compa-
nies that give priority to
environmental and social is-
sues.

Mr. Palihapitiya sold shares
in Virgin Galactic and SoFi
when the stocks were much
higher, including a sale of
some SoFi shares last Novem-
ber, when he raised concerns
about inflation and the market
environment.

The other companies his
tech-focused SPACs took pub-
lic are online real-estate bro-
kerage Opendoor Technologies
Inc. and insurance-technology
firm Clover Health Invest-
ments Corp. Two biotech com-
panies his SPACs took public
are Akili Inc. and ProKidney
Corp.

Shares of all of the compa-
nies the SPACs took public ex-
cept ProKidney are down
about 40% or more from the
blank-check company’s initial
listing price.

Mr. Palihapitiya said the
businesses are performing
well and he is still happy with
the deals, though he and many
others underestimated how
unprecedented government
stimulus was juicing markets
and would stoke inflation
coming out of the coronavirus
pandemic.

Also called a blank-check
company, a SPAC is a shell
firm that raises money and
trades publicly with the sole
intent of finding a private
company to take public. After
regulators approve the deal,
the company going public re-
places the SPAC in the stock
market.

Mr. Palihapitiya and other
investors have helped make
such mergers popular in the
past few years, but souring in-
vestor sentiment has made
them nearly impossible to
complete lately.

Social Capital has still been
active in private markets,
making big bets on startups
like solar-technology startup
Palmetto, which raised $375
million in February.

Many startups such as tick-
eting company SeatGeek that
had previously announced or
considered plans to go public
have postponed them and
raised money privately.

ings Corp. VI, will forfeit the
several million dollars apiece
they paid to create each blank-
check company nearly two
years ago.

The founder and CEO of So-
cial Capital Holdings Inc. said
in an interview that the com-
pany has made about $750
million in SPACs, roughly dou-
bling its money.

The gains come from the
six deals it completed such as
SoFi. SPAC creators are pro-
tected from big losses through
lucrative incentives. Social
Capital creates its SPACs by
partnering with other invest-
ment firms.

The two SPACs that are
winding down had previously
hinted in regulatory filings
that they might try to seek ad-
ditional time to find deals be-
fore saying Tuesday that they
won’t pursue extensions.

They had until early Octo-
ber to find mergers, the typi-
cal two-year time frame that is
common for SPACs.

Mr. Palihapitiya said the
creators considered more than
100 companies to take public,
but weren’t able to complete

ContinuedfromPageOne

Two SPAC
Ventures
Shut Down

A Texas sheriff is launching
a criminal investigation into
the relocation of nearly 50 mi-
grants to Martha’s Vineyard in
Massachusetts last week, say-
ing individuals lured them to
travel under false pretenses of
a better life.

Bexar County Sheriff Javier
Salazar said the 48 migrants
were exploited, hoodwinked
and left stranded at Martha’s
Vineyard last week, and his of-
fice would investigate any po-
tential criminal activity in-
volved in their relocation. Some
of the migrants said they were
given false information about
job opportunities and housing
in the region, as well as how
the trip would affect their abil-

Tuesday
SoFi
–52.7%
Virgin Galactic
–78.6%
Opendoor
–84.3%
Clover Health
–87.2%

Share-price performance of Chamath Palihapitiya’s
technology-focused SPACdeals since the end of 2020

Source: FactSet
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ity to attend court hearings, ac-
cording to attorneys who have
spoken with them.

Florida Gov. Ron DeSantis
said last week that his office
orchestrated the flights from
Texas and that the migrants
went voluntarily, signing re-
lease forms. The Republican
governor said his office would
spend millions to send more
migrants to Northern cities,
part of an accelerating reloca-
tion effort by some Southern
states amid a surge in illegal
crossings at the U.S. border.

Attorneys from the Boston-
based legal organization Law-
yers for Civil Rights filed a fed-
eral civil lawsuit seeking class-
action status on behalf of some
of the migrants and Alianza
Americas, an advocacy group
for Latino immigrants, in the
U.S. District Court of Massachu-
setts Tuesday.

The lawsuit alleges Mr. De-
Santis and other defendants,
including Florida Transporta-
tion Secretary Jared Perdue,
violated protections in the U.S.
Constitution. A spokesman for
Mr. DeSantis didn’t respond to
a request for comment about
the suit.

The suit claims that un-
named defendants working for
Mr. DeSantis enticed migrants
from a San Antonio shelter
with $10 gift cards to a nearby
McDonald’s, then free hotels,

and “false promises and false
representations that if plain-
tiffs and class members were
willing to board airplanes to
other states, they would re-
ceive employment, housing,
educational opportunities, and
other like assistance upon
their arrival.”

Lawyers and aid workers
have said migrants told them
they were recruited for the
flights outside a migrant shel-
ter in San Antonio earlier this
month by a woman who said
her name was Perla.

San Antonio, where the 48
migrants were before their re-
location, is in Bexar County. Mr.
Salazar didn’t specify state,
federal or local statutes that
could have been violated.

“Somebody saw fit to come
from another state, hunt them
down, prey upon them and
then take advantage of their
desperate situation just for
the sake of political theater,”
said Mr. Salazar, a Democrat,
during a briefing Monday.

Taryn Fenske, a spokes-
woman for Mr. DeSantis, said
the relocation resulted in more
resources and accommodations
for these migrants. “Florida
gave them an opportunity to
seek greener pastures in a
sanctuary jurisdiction,” Ms.
Fenske said in a statement.

—Alicia A. Caldwell
contributed to this article.

BY JENNIFER CALFAS

Texas Sheriff Investigates
Relocation of Migrants

Groups of migrants waited to receive food from Catholic Charities on Monday in San Antonio.
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Pro-Russian signs in Luhansk, Ukraine, which the Kremlin controls.
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telling him that “today’s era is
not one for war.”

Mr. Putin’s effort to weaken
European support for Ukraine
by sharply curbing its natural-
gas supplies looks to be falter-
ing while his government fi-
nances are deteriorating.
China and India have been
buyers of Russia’s rerouted
natural-gas supplies.

U.S. Secretary of State Ant-
ony Blinken criticized the an-
nexation plans and said the
U.S. wouldn’t recognize the
territory as part of Russia.
“None of this—the sham refer-
endum, the potential mobiliza-
tion of additional forces—is a
sign of strength. On the con-
trary, it’s a sign of weakness,
it’s the sign of Russian fail-
ure,” Mr. Blinken said.

But far from conceding that
the war isn’t going in his fa-
vor on all fronts, Mr. Putin is
preparing to deliver a firm re-
sponse and raise the stakes
for Kyiv.

“The word escalation is too
soft for the current situation.

ContinuedfromPageOne

tation is that global grain and
oilseeds markets need two
consecutive normal crop years
to stabilize global supplies,”
Mr. Magro said.

Futures prices for wheat at
the Chicago Board of Trade
are up 17% over the past 12
months, while corn prices are
up about 28% and soybeans
roughly 14%.

Years of bad weather affect-
ing big crop-producing regions,
including in South America,
had stretched global crop sup-
plies, industry executives said.
This year, Russia’s invasion of
Ukraine disrupted shipments

from one of the world’s top
grain-exporting regions.

Those factors have driven
up food prices this year, espe-
cially for poorer countries. In
a September report on global
food security in 77 low- and
middle-income countries, the
USDA estimated the number of
food-insecure people at 1.3 bil-
lion, up about 10% from the
2021 estimate.

After rocketing higher fol-
lowing Russia’s invasion of
Ukraine in late February, crop
prices have eased in recent
months. An agreement be-
tween Russia and Ukraine,

completed in July, has enabled
more than a million tons of
grain trapped in Ukrainian si-
los to be exported via the Black
Sea, and helped alleviate some
of the squeezes on food. Fears
of a possible global recession
also have weighed on agricul-
tural commodity markets.

Archer Daniels Midland CEO
Juan Luciano said at a Sept. 7
investor conference that be-
tween March and August,
Ukraine exported about 40% of
the grain it would normally
ship in that particular period.
Under the Black Sea grain deal
this summer, the country has

WORLD NEWS

conditions in the U.S. West
and the country’s Great Plains.
Intense heat in states such as
Kansas, Nebraska and Okla-
homa set in as corn crops
were pollinating in many parts
of the Grain Belt, when the
plants require the most water.
Some corn crops were also
planted late this year after a
wet spring, causing some yield
loss, agriculture analysts said.

The U.S. Department of Ag-
riculture on Sept. 12 lowered
its nationwide corn-production
estimate to 13.9 billion bush-
els, 3% lower than its August
projection, and 8% below
2021’s total. Soybean-produc-
tion estimates this month were
down 3% from a record projec-
tion in August, and down
slightly from a year earlier.
Agriculture advisory firm Pro-
fessional Farmers of America
Inc. in August cut its outlook
for corn yields by 13% in Ne-
braska and 22% in South Da-
kota, compared with last year.

The corn harvest this year is
currently expected to come in
below typical recent yields in
North America and Europe,
hindering 2022 from being a
year of restocking worldwide
supplies, said Chuck Magro,
chief executive of seed and pes-
ticide maker Corteva, at an in-
vestor presentation this week.

“The current market expec-

shipped about 60% of what it
has done in past years, he
said. For September, he said it
could improve further to be
closer to 80% or 90%.

It would likely take two or
three years of good crops in
the Southern and Northern
hemispheres for the world
crop supply to reach sufficient
levels, he said.

The Black Sea grain-export
deal has helped free up grain
storage space for Ukrainian
farmers and provide them with
cash for next year’s crop. With-
out sufficient sales, farmers
could struggle to buy the seeds,
fuel and other goods needed
for fall planting, executives and
analysts said.

The export deal is under
fresh pressure after Russian of-
ficials warned in recent weeks
that they are unhappy with the
terms, raising the threat that
Moscow could leverage the ar-
rangement in its widening eco-
nomic war with the West.

Russian President Vladimir
Putin suggested this month
that Russia could pull out of
the United Nations-brokered
deal, saying the West had
taken advantage of the grain
corridor at the expense of the
developing world. The threat
temporarily boosted wheat
prices, which had been declin-
ing in recent weeks.

A lackluster U.S. harvest
this year is setting back ef-
forts to relieve a global food
supply that has been con-
strained by Russia’s war in
Ukraine, agriculture-industry
executives said.

Senior executives from
companies such as Bayer AG,
Corteva Inc., Archer Daniels
Midland Co. and Bunge Ltd.
said worldwide crop supplies
remain tight, and some said at
least two more years of good
harvests in North and South
America are needed to ease
the pressure. Persistent
drought conditions in the U.S.
and agricultural countries in
South America, along with un-
certainty over crop production
in Ukraine, are making that
harder, they said.

“When it comes to the
global food-supply situation, I
think things are going to con-
tinue to be tight for the time
being,” said Werner Baumann,
Bayer’s chief executive.

High temperatures this
summer exacerbated drought

BY PATRICK THOMAS

Poor Harvests Add to Global FoodWoes
Agriculture executives
say at least two years
of bumper crops are
needed to ease strain

People displaced by floods wait for food handouts in Pakistan.
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Annual change in U.S. corn
production

Source: USDA
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even bigger challenges in the
future. They cited climate
change, rising prices for en-
ergy and fertilizer and poor
harvests linked to conflicts, in-
cluding the one in Ukraine.

“Next year may be even
more difficult, looking at the
increase in energy and fertil-
izer prices,” German Chancellor
Olaf Scholz said at the meeting.

President Biden is expected
to announce a major boost to
U.S. food aid at his U.N. speech
on Wednesday, officials said.
Since Russia’s February inva-
sion, Washington has provided
$6.1 billion in humanitarian

assistance and $2.3 billion in
development aid to fight hun-
ger and bolster food security.

Secretary of State Antony
Blinken on Tuesday said
Washington is working with
other members of the U.N. Se-
curity Council to ensure that
food and medicine are carved
out of any sanctions linked to
Russia’s invasion of Ukraine or
other conflicts, he said.

Russian President Vladimir
Putin has blamed the EU for
preventing fertilizer sales and
Western nations for favoring
their own consumers rather
than those in poorer econo-

mies. Speaking on Tuesday in
Moscow, Mr. Putin blamed
Western sanctions and the
pressure campaign against
Russia for any shortages.

Food has become a central
part of Russia’s strategy to
curry favor among developing
countries amid widespread
criticism over its invasion of
Ukraine.

Russia effectively blockaded
Ukraine’s Black Sea ports for
months, until a multinational
deal spearheaded by U.N. Sec-
retary-General António Gu-
terres allowed ships carrying
grain to sail in recent weeks.

NEW YORK—World leaders
called for donating more
money to fight hunger and lift-
ing barriers to food and fertil-
izer trade to address what they
fear will be a prolonged period
of food insecurity linked to
Russia’s war in Ukraine.

At a special food meeting
on the sidelines of the United
Nations General Assembly,
representatives from the Euro-
pean Union, Africa, and the
Americas sought to draw at-
tention to signs that the
world’s food supply may face

BY WILLIAM MAULDIN

World Leaders Call for More Funding Against Hunger
Germany Is in Talks
For Energy Giant

BERLIN—Germany is in talks
to nationalize energy giant Uni-
per SE, seeking to save a sup-
plier that was hit hard by throt-
tled Russian gas flows to Europe,
the company said on Tuesday.

Uniper, Germany’s largest im-
porter of Russian natural gas
until recently, suffered heavy
losses after Moscow throttled
supplies in recent months and it

was forced to buy gas on the
market, where prices have hit re-
cords. The German state in July
pledged to take a 30% stake in
Uniper and extended credit lines
as part of a bailout package.

Uniper said it was in final
discussions with the German
government which would inject
€8 billion, or around $8 billion,
and obtain a significant majority
stake. The German state would
also acquire the stake of Uni-
per’s parent company, Finnish
utility Fortum Oyj, Uniper said.

—Georgi Kantchev

It’s not so much escalation as
an ultimatum,” said Tatiana
Stanovaya, a nonresident
scholar at the Carnegie Endow-
ment for International Peace.
“Putin has nothing to lose and
will use all of his resources to
push his enemy out.”

Tuesday’s moves by the
Kremlin indicate that Mr. Putin
is laying the groundwork to
describe fighting in the Ukrai-
nian regions he plans to annex
as an attack against Russian
territory to justify a nation-
wide draft to defend the coun-
try, Ms. Stanovaya said. She
said she believes Mr. Putin
sees using nuclear tactical
weapons as a last resort, but
that the global community
should not rule it out.

Andrey Kortunov, director-
general of the Russian Interna-
tional Affairs Council, a Krem-
lin advisory board on foreign
and defense policy, said Mr.
Putin was determined to see
through a Russian victory and
wouldn’t back down despite
the major setbacks he is facing.

“We are seeing what he has
said before,” Mr. Kortunov
said. “He will finish what he
started but on terms dictated
by the Kremlin.”

Since Ukraine’s offensive, its
leadership has reiterated a
pledge to liberate all occupied
territories and capitalize on
the momentum it has achieved.

In his daily video address

on Monday evening, President
Volodymyr Zelensky of Ukraine
said the country’s armed
forces were working to stabi-
lize their hold in the liberated
Kharkiv region and were caus-
ing Russian forces to panic.

“We warned you—Russian
soldiers in Ukraine have just
two options: flight from our
land or capture,” he said.

Russia has for years been
distributing passports to resi-
dents of the self-proclaimed
Luhansk and Donetsk People’s
Republics, proxy states that
carved themselves out of east-
ern Ukraine during a Russian-
fomented armed conflict that
began in 2014. Moscow has
spent vast resources cement-
ing its rule there.

But the Ukrainian military
offensive in the south, north
and east, which has liberated
the northeastern Kharkiv re-
gion and taken back more than
3,000 square miles of terri-
tory, is prompting Russian col-
laborators in occupied areas to
vacillate in their plans and in-
creasingly to admit that the
security situation is unstable.

Russian-allied officials in
the Kherson and Zaporizhzhia
regions in the south initially
signaled that referendums
would be held on Sept. 11, but
when Ukraine swept through
the Kharkiv region and cap-
tured villages en route to the
city of Kherson earlier this
month, they said the votes
would be postponed.

The initiative has received
support from hawkish mem-
bers of Russia’s political es-
tablishment, who argue that
making occupied parts of
Ukraine into parts of Russia
proper would embolden Russia
and give legitimacy to what it
could portray as retaliatory
strikes against its territory by
North Atlantic Treaty Organi-
zation-backed forces.

Dmitry Medvedev, deputy
chairman of the Russian Secu-
rity Council, wrote on Tele-
gram Tuesday that the incor-
poration of new territories
into Russia would become ir-
reversible even under future
presidents by amending the
constitution.

In a move that appeared to
ease the legal path to mobili-
zation in Russia, the parlia-
ment advanced legislation on
Tuesday to tighten penalties
for evading mobilization, de-
sertion, surrender and looting
during wartime.

Voting Set
On Russian
Annexation
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the importance of avoiding
friendly fire.

It was just after 7 a.m. on
Feb. 27 when Insurgent got
word that a huge Russian col-
umn was heading toward Sta-
tion Street.

As the first vehicle started
crawling up the hill, one of the
Ukrainian paratroopers fired a
rocket-propelled grenade, de-
stroying it in one blow. He
quickly picked up another
RPG, already loaded, and fired
again, hitting a second vehicle.

The rest of the ambush
team opened fire with every-
thing they had. The Ukrainian
armored vehicles darted for-
ward and let loose with their
machine guns, then ducked
back behind cover. One of the
novices fired a machine gun
from behind the roadblock, fed
by Tango. When he got shot,
Tango dragged him away and
patched him up.

The Russians were in disar-
ray. Their vehicles that could
still move careened off the
road and sought shelter be-
hind buildings, including the
shopping mall.

Soon after the shooting be-
gan, the mayor of Irpin, city
councilors and utilities work-
ers sped up and joined the
fight with AK-47 rifles.

After more than two hours,
the fight was over. Insurgent
picked through the detritus of
battle. Documents identified
the Russians as members of
the elite 76th Guards Air As-
sault Division.

He gathered a team of
around 30, including newly ar-
rived reinforcements from
special forces. “Let’s go and
finish them off,” he said.

Eastern flank
Ukrainian forces on the

eastern flank of Kyiv didn’t
have a river for protection.
But they had time.

Russian columns were trun-
dling along a highway from
the east. It would be almost
two weeks before the first one
approached.

A battalion of the 72nd
Mechanized Brigade, which
defended the capital’s flanks,
had set up an ambush there in
the first days. Reinforcements
arrived in the shape of
Tetyana Chornovol, a 42-year-
old former investigative jour-
nalist-turned lawmaker.

As a reporter, she scaled
the wall of a corrupt, pro-Rus-
sian president’s mansion to
photograph its opulence. She
was beaten by thugs during

street protests that ousted
that leader. After becoming a
lawmaker, she promoted do-
mestic weapons production.

As the Russians gathered
forces around Ukraine’s bor-
ders last year, she had grown
certain they would invade, and
she had recently completed a
training course on a Ukrainian
antitank weapon called a
Stugna.

After a few days searching
for action, Ms. Chornovol
called an officer in the 72nd
Brigade who directed her to
Brovary, a city on the eastern
edge of Kyiv.

Preparing its defense was
softly spoken 29-year-old Lt.
Col. Roman Darmohrai, a bat-
talion commander whose mili-
tary career had been forged in
war. After arriving in Brovary,
he began laying a trap. The
Russian tanks would vastly
outnumber his vehicles, so his
plans would rely on antitank
weapons, surprise and local
assistance.

Lt. Col. Darmohrai posi-
tioned Ms. Chornovol in a field
near the village of Skybyn, at
the front of the main ambush
team. She set up her Stugna,
an export version that had a
digital control screen with text
in Arabic, and waited.

After a fierce three-hour
battle, the Russian vehicles
were destroyed or abandoned,
and the soldiers were dead or
in retreat.

The Russians never crossed
that bridge in their monthlong
attempt to seize Kyiv.

It’s hard to know how peo-
ple will react to an invasion.
Resistance requires a core of
people in villages, towns and
cities to find enough courage
and motivation to fight rather
than flee. Confidence grows
with each person who picks up
a weapon.

That’s especially true in a
country like Ukraine, whose
national anthem starts: “The
glory and freedom of Ukraine
have not yet perished.” That
line reflects the nation’s pain-
ful attempts over centuries to
establish itself as independent
in the maw of empires.

Russian President Vladimir
Putin sent his army into
Ukraine to snuff out its latest,
30-year attempt to establish
full-fledged independence af-
ter the collapse of the Soviet
Union. He had boasted that it
would take only days for his
powerful army to take Kyiv.

Over the next month,
enough Ukrainians found the
will and means to resist him.
They formed armed groups
with whatever weapons they
could lay their hands on. They
fed and equipped fighters and
billeted them in their homes.
They shimmied up trees in
search of cellphone reception
to report on enemy move-
ments. The result looked like
something little seen in mod-
ern warfare—a domestic in-
surgency fused onto a tradi-
tional army.

“We are like a hive of bees,”
said Yaroslav Honchar, head of
a drone crew who make their
own armed craft. “One bee is
nothing, but a thousand can
defeat a big force.”

To a degree not fully appre-
ciated, it was these citizen sol-
diers, teaming up with active-
duty personnel, who turned
the tide in the most conse-
quential battle in Europe since
World War II and preserved
Ukraine’s status as a sovereign
nation. The defense of Kyiv al-
lowed the president to stay
and rally national support. He
could also then procure the
weapons from the U.S. and Eu-
rope that are now helping the
army to dislodge Russian
forces in the east and south.

Early days
The Ukrainian special-

forces team needed to get to
Kyiv fast. But the roads from
their base in western Ukraine
were choked with cars heading
the other way.

Civilians were panicking.
Russian armored columns
were streaming toward the
capital from Belarus, less than
100 miles to the north. Infor-
mation was scarce.

Marik, the team’s 32-year-
old leader, focused. He needed
to locate the sharpest Russian
thrust toward Kyiv and figure
out how his team could blunt
it, he explained later, using
only a pseudonym as required
by Ukraine’s military.

As the team threaded its
way toward Kyiv, Marik saw
videos posted online by civil-
ians of around 30 black Rus-
sian helicopters swooping low
from the north. Their target
was Antonov Airport in Hos-
tomel, about 20 miles from
central Kyiv.

The Russians set up ma-
chine-gun nests and secured
airport buildings in prepara-
tion for transport planes to
land a larger force to thrust
into the heart of Kyiv.

Marik had to stop them. Ar-
riving as darkness fell, he
learned that others were also
gunning for the Russians.

An array of Ukrainian units,
aided by civilian volunteers,
threw themselves into a hap-
hazard counterattack. Under
assault, the Russians couldn’t
safely land planes.

Commanders later ordered
him north to prevent the Rus-
sians from crossing the Irpin
River, the last significant natu-
ral barrier on the western ap-
proach to Kyiv.

Marik needn’t have wor-
ried. A 44-year-old property
developer named Oleksandr
Dmitriyev was already on it.

A thickset man with a mop
of brown hair and blue eyes,
Mr. Dmitriyev for years had

ContinuedfromPageOne

Ukraine’s
Citizen
Soldiers

But there was a stretch of a
few miles where the Russians
could attempt a crossing. The
peat bog was absorbing water
like a sponge. Another sluice
gate near the village of Cher-
vone was blocking the flow.
The Ukrainians tried and
failed to destroy it with shell-
ing.

Spotting their opening, the
Russians’ began laying pon-
toon bridges. Dozens of vehi-
cles came across through
channels of water, thick woods
and Ukrainian machine-gun
positions.

The Ukrainian defenders,
including a battalion of the
72nd Brigade and Marik’s spe-
cial-forces team, withdrew to
defensive positions on the
edge of the village and the for-
est, where villagers had used a
backhoe to help them dig
trenches.

Concerned by the Russians’
progress, Gen. Zaluzhniy, came
to the 72nd Brigade’s com-
mand post at the tennis acad-
emy in a nearby Kyiv suburb.

“You must stop them here,”
Gen. Zaluzhniy told Col.
Vdovychenko. “Kyiv is right
behind you.”

By then, the Russians had
dug trenches in a forest on the
village’s northern flank and
sought to thrust into central
residential areas. Battles raged
in the streets and forests
around the village. Ukrainian
forces later found the bodies
of 27 Russians that their com-
rades had not recovered.

Forced back into the ruins
of the village ravaged by artil-
lery strikes, the Ukrainians
held firm.

“There was nowhere for us
to retreat to,” said Col. Vdovy-
chenko. “If the enemy could
have created a bridgehead and
regrouped its forces, it would
certainly have entered Kyiv.”

But help was at hand. On
March 8, sappers had returned
to the dam at the mouth of the
Irpin River and blown it wide
open.

The fresh flow of water
overwhelmed the sluice gate
at Chervone and rendered the
pontoon bridges largely unus-
able. Marik saw from surveil-
lance drones that Russian ve-
hicles were stranded on the
bridges or washed into the
river. They couldn’t get them
onto the bridges on boggy
ground. With no reinforce-
ments able to cross, never
mind tanks, the Russian as-
sault petered out.

The Irpin River, said Marik,
“changed the direction of the
whole war.”

‘Like rabble’
For the Russian troops that

had been decimated by Ms.
Chornovol and her comrades,
things quickly went awry.

Following the battle, they
rammed their vehicles through
villagers’ gates and parked
them in their yards.

A group returned to a
house owned by Serhiy Bobko
where their commander had
died from wounds sustained in
the initial onslaught. They
brought some Champagne
looted from a store and of-
fered it to his wife as an apol-
ogy for troubling her with
their bloodied leader.

“We don’t need it, we have
some,” she told them.

“Oh, you have some?” one
soldier replied.

The next day, the soldiers
returned, asking for alcohol.
She gave them a bottle of
Champagne and a bottle of co-
gnac to get rid of them.

An hour later, there was a
noise. One of the soldiers had
scaled the brick wall, appar-
ently in search of fresh sup-
plies, and fallen asleep on top.

The occupiers had a brutal
streak. They held captives, in-

for Greek’s Group was carried
out by a drone pilot who
would fly for hours on end sit-
ting on a plastic garden chair
with a rug over his legs. He
would pause only to charge his
vehicle.

Cat’s team of six would
speed into position just south
of the woods and have their
mortar, with an accurate range
of around 2 miles, ready to
fire in around 15 minutes.

Cat was firing his mortar
like a sniper, taking out Rus-
sian vehicles and infantry just
a few dozen yards away from
Greek’s advancing men.

They were moving around
and firing in quick bursts,
seeking to confuse and startle
the enemy in a cold foreign
wood.

After around six hours, the
Ukrainians pulled back.

Sudden assault
Near the end of March, the

Russians suddenly launched an
assault on the bridge with ar-
mored vehicles. The Ukrainian
troops were wavering.

“Damn, Greek, send a
group,” the local commander
pleaded with him by phone.

They rushed there and used
a machine gun to down a Rus-
sian drone, halted four tanks
with missiles and called in ar-
tillery fire.

They were working round
the clock.

“We wanted them to feel
like they were in hell and
wouldn’t get through,” said
Greek. “We exhausted them.”

On March 29, they as-
saulted Russian positions with
the help of paratroopers, but
lost a tank and suffered casu-
alties, and withdrew.

At night they heard a rum-
bling sound. The following
morning, they were preparing
for another assault the drone
pilot came with news: “Greek,
they are gone.”

Across the whole front
around Kyiv, the Russians
were pulling back. From Boh-
danivka on the eastern flank,
from Antonov Airport in the
west, and from the far side of
the dam in the north.

Cat arrived back from Kyiv
where he had gotten his car
fixed. Greek called him and
broke the news.

“The f—ers left!” Cat told
his group, his voice laced with
joy and bitterness. He had
wanted to go finish them off.

Marik had been back and
forth across the dam and the
wrecked bridge in neighboring
Demydiv. He would cross at
night in the freezing cold with
a small team and, guided by
locals, ambush Russian posi-
tions.

One evening, he had gone
to rescue a family that had
fled their home and had got
lost in the dark on the water-
sodden bank.

By the time he reached
them across the damaged
bridge, it was past midnight
and one of the children, a
young girl, had lost conscious-
ness. He carried her across the
bridge and put her in his ar-
mored vehicle, covered her in
rugs and turned on the heat.
Then he went back for her
family.

Marik crossed the dam one
more time on March 31 after
the Russians retreated, paus-
ing to await reinforcements.

He’d done his part to save
Kyiv and its people as best he
could. He’d acted like a surgeon
with a scalpel, making small
cuts to drastically change the
course of the battle.

“I don’t think one person or
another can say they stopped
the assault on Kyiv,” he said.
“Everyone did.”

—Oksana Grytsenko
contributed to this article.

Maps by Emma Brown.
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cluding the local Orthodox
priest, in various cellars
across the city. One Russian
soldier killed a man and raped
his wife, according to Ukrai-
nian prosecutors.

Many of the troops were
young men. They would shoot
from their tanks a few times
in the direction of Ukrainian
positions in the morning and a
few in the evening, but didn’t
try to advance. Instead, they
spent their time scrounging
cigarettes from locals, arguing
over looted goods from stores
and stealing items such as
sneakers, jeans and a garden
trimmer.

“They didn’t look like sol-
diers,” said Nataliya Landyk, a
67-year-old retiree. “They
were like rabble that had just
gotten out of jail.”

On the roadside near her
house, the Russians dug in a
few tanks and covered them
with branches. They set up a
dining area with beer crates
for seats, polishing off bottles
of beer, wine and brandy.

Vadym Horbach, the 44-
year-old owner of a car-repair
yard, asked one officer of
around his age what he was
doing there.

“I myself don’t know what
I’m doing here,” the officer re-

sponded. But, he said, he was
a military man and had no
choice but to follow orders.

The Russians made one
more halfhearted effort to ad-
vance to Brovary on March 19.
As the tanks began firing at
the railway bridge where Ms.
Chornovol was positioned, she
got off a shot that hit the first
tank. The rest retreated.

Afterward, the soldiers
from the 72nd Brigade and Ms.
Chornovol piled into
Khutorets, a cafe near the
bridge where the cooks would
serve them coffee, tea and po-
tato pancakes.

The women had baked a
cheese pie, but were refusing
to hand it over to Ms. Chono-
vol’s teammates.

“It’s for the guy who took
out the tank,” one of them
said.

“It wasn’t a guy,” Ms. Chor-
novol exclaimed. “It was a
gal!”

The Russian attacks in the
east and west were stalled.
The main remaining hope was
somehow getting around Kyiv
to the south and cutting off
the Odessa Highway.

Around the bridge near Ma-
kariv, Cat and Greek were go-
ing on the offensive. They
were outnumbered, which
meant they would have to
work harder.

The first target was a radio
tower deep in the woods.
Greek took a team there on
foot, leaving a video camera at
the top of the tower and set-
ting up observation posts. He
tried to leave as much evi-
dence of his presence as possi-
ble to trick the Russians into
believing that the Ukrainian
force was large.

There were about 30 of
them at that stage, while the
Russians numbered hundreds.

In mid-March, Greek de-
cided to go for the dachas
where the Russians had dug
in. Some were living in base-
ments. They had taken a calf
from a nearby field and
slaughtered it for meat. Pack-
ages of looted food lay every-
where, as well as a few green
Russian Army ration packs.

Most of the reconnaissance

‘Welcome to Hell,’
said the sign
greeting Russian
invaders near Kyiv.

opened fire.
Her first shot missed. Her

second was a direct hit, her
first in battle.

As Ukrainian Korsar mis-
siles landed and artillery guns
boomed, the Russian tanks ca-
reened onto the muddy road-
side. Trying to spin around,
they clumped together, provid-
ing even juicier targets for
Ukrainian gunners.

By the time the column re-
treated, it had lost 17 tanks,
three other armored vehicles
and dozens of men.

Greek’s group
Yuriy Ulshyn, better known

as Greek, was in Mariupol
when the war started, but
changed plans when he saw
Russian invasion forces
streaming toward the capital.

They knew a column was
coming. Villagers were send-
ing updates by phone and an
app that computer whizzes
had helped create for the Se-
curity Service of Ukraine. On
March 9, a column of around
two dozen vehicles rolled
through the village of Zalissya
in the direction of Brovary.

As the vehicles emerged
from behind the tree line, a
soldier who until recently had
worked as a barista took aim
with his NLAW, a shoulder-
fired antitank missile provided
by the U.K. government.

The missile slammed into
the side of a tank. Stunned,
most of the column halted.
When it regrouped, it was
moving in a single line rather
than spreading out into a bat-
tle formation. As the vehicles
approached, Ms. Chornovol

organized off-road races on
the boggy land along the river.

When a reservoir was cre-
ated on the Dnipro River to
the capital’s north in the early
1960s, a dam was constructed
at the mouth of the Irpin to
prevent flooding. Pumps force
water from the Irpin into the
reservoir, whose level was sev-
eral meters higher.

If the dam stopped holding
the water back, it would flood
the banks. Mr. Dmitriyev’s
plan: Blow up the dam.

Mr. Dmitriyev headed a
group of auto enthusiasts that
had helped re-equip the army
after Russia’s first invasion in
2014. He drove to the head-
quarters of Ukraine’s Ground
Forces to pitch his idea.

Soldiers loaded hundreds of
pounds of explosives into two
of Mr. Dmitriyev’s sport-utility
vehicles.

Mr. Dmitriyev called Olek-
sandr Aleksandrovych, a 41-
year-old photographer who
was another member of the
volunteer group. The photog-
rapher made his way to the
dam, where his first task was
to explain the plan to the two
men on duty at the pumping
station.

“Are you crazy?” one of
them exclaimed. Unleashing
the water from the reservoir
would flood people’s homes on
the river banks.

“I know,” Mr. Aleksan-
drovych countered. “But this
could save their lives.”

As dusk fell, sappers deto-
nated the charges. Water
gushed through a 5-foot hole.

The drone squad
Early the next morning, on

Feb. 26, a group of civilian
drone enthusiasts stood on the
edge of Moshchun village to
the south, staring at images
streamed from a craft hover-
ing over the opposite bank.

“Jackpot,” said Mr. Honchar,
42. He was a former IT entre-
preneur who used technology
to make foreign pharmaceuti-
cal businesses more efficient.
At that moment, dozens of
Russian armored vehicles were
loitering in fields on the oppo-
site bank, apparently unsure
where to go now that
the bridges were blown.

It was the moment
the Ukrainians had been
training for since 2014,
when Mr. Honchar and
an investment banker
friend launched Aero-
rozvidka, or Aerial Re-
connaissance, to give
the battered Ukrainian
Army an eye in the sky
to combat the Russian
forces in the east.

They initially used
commercial drones and
ordered models made
by cinematographers.
Then they constructed
their own R18 octocop-
ter from off-the-shelf
and custom-made parts,
improving it bit by bit
with new components.

The real MacGyver
moment was when they
figured out how to drop
antitank grenades from
the drones, using an at-
tachment made from a
3-D printer.

As they stood in the
village, Mr. Honchar
looked at the drone pi-
lot, a baby-faced 40-
year-old known as
Frodo, and they
grinned. “Now we’re go-
ing to blow someone up,” said
Mr. Honchar.

Through military contacts,
Mr. Honchar had secured five
boxes each containing six
RKG-3 grenades. They loaded
three onto the craft and sent it
streaking over the river. Frodo
positioned it over a tank, then
pressed the button to release
the grenade.

They heard an explosion
and saw smoke billowing from
the vehicle. It was the first
time they had taken out a
tank. The crew cheered. They
reloaded and went out again.
On the opposite bank, the tank
crews had dismounted and
had spotted the noisy craft in
the dawn light. On the screen,
Frodo saw a crowd of Russian
soldiers firing their automatic
rifles at the octocopter. Sud-
denly, they started to lose the
connection. The drone went
down, but it was a trade they
would make any day.

Giraffe mall
On the other side of the

river the morning of Feb. 27,
outside the Giraffe shopping
mall in the city of Irpin, the
local militia was bracing for
battle. Its leader, Mr. Korotya,
had dusted off his old nom-de-
guerre, Insurgent, which he
took on during his youth as a
fan of the soccer team Dy-

namo Kyiv.
Now a city councilor in

neighboring Bucha, Mr. Koro-
tya had spent the prior three
days scrounging for men and
munitions.

On the day of the invasion,
he met with fellow veterans,
then headed to the local mili-
tary office to ask for rifles. Of-
ficers refused. That evening he
took a dozen veterans to a Na-
tional Guard base in Irpin,
which appeared deserted.

The armory was locked, but
there were two armored per-
sonnel carriers in the garage.
They wouldn’t start, so the
men brought spare parts from
an auto-repair shop and set to
work fixing them as mortar
fire exploded close by.

Other fresh troops were
trickling in. Among them was
Oleksandr Kotenko, a 42-year-
old psychotherapist with a
dark goatee and long hair
pulled back into a ponytail. He
took the name Tango for his
love of dancing.

They brought a cement
mixer and a bulldozer to block
the road. They set up the ma-
chine gun and hid their four
armored vehicles behind
buildings around the mall.
Around half of the 70 men
were veterans, the rest were
raw recruits like Tango who
received a few quick tips
about fighting, mainly about

“Guys, let’s go to Kyiv,” he
told the dozen teammates on
his informal commando team.
“If they take Kyiv, then it’s
pointless defending else-
where.”

The 47-year-old geologist,
who took his alias from his
Greek mother, had been at war
for eight years and gained a
reputation as a skilled army
scout and sniper.

In the early days of March,
Greek spotted a weak point
that he could help plug. The
bridge over the Zhytomyr
Highway near Makariv was a
prime target for Russian
forces seeking to cut off weap-
ons deliveries from the West
and advance toward the high-
way leading south to Odessa.
There was a gap there be-
tween the 72nd Brigade and
its neighboring unit.

His team was small, but
then he received an offer of
reinforcements from Vasyl Vi-
rastyuk, winner of the World’s
Strongest Man contest in
2004, who was elected to Par-
liament in 2021. Mr. Virastyuk
recommended a powerlifter
called Andriy Kotovenko, bet-
ter known as Cat, a short,
stocky man who used to work
at Epicenter, Ukraine’s equiva-
lent of Home Depot.

Cat had been plan-
ning to head to Colum-
bus, Ohio, to take part
in Arnold Schwarzeneg-
ger’s strength competi-
tion. Instead, he went
looking for the front
lines.

Days later, Cat ar-
rived with his team of
six, including a former
colleague from Epicen-
ter and an ex-foodstore
manager who had
fought with him in the
east.

They were a neat
match: Greek a cerebral
player-coach, Cat spoil-
ing for a fight.

“I wake up thinking
about killing Russians,
and I go to sleep think-
ing about killing Rus-
sians,” Cat would say.

Cat got hold of a 120
mm mortar and ammu-
nition that an army unit
had seized from the
Russians. With the help
of volunteers he ac-
quired a Ford Ranger
pickup to transport the

mortar, and a Land Rover for
the rounds.

Operating out of a house of-
fered by a local in a village
just to the west of the Makariv
bridge, they worked in the
gray zone, finding targets for
the army’s artillery and for
Cat’s mortar. They pushed the
Russians back from the bridge
to the woods and a hamlet
known as the Makariv Dachas.

By the start of March, the
blown bridges had halted the
Russians on the Irpin River.
The flooding had prevented
them from crossing in the
north.

Over the following days, Mr.
Dmitriyev observed drone
footage that showed the river
spreading from a channel of
some 10 yards, submerging
fields and bushes and leaving
trees and pylons sticking out.

Volunteers Volodymyr
Korotya, top left, and
Tetyana Chornovol, a
former investigative
journalist, right, helped
professional soldiers such
as Marik, a Ukrainian
special-forces leader, lower
right, fend off the Russian
invasion. Center, a fighter
from the unit known as
Greek’s group cleans a
weapon recovered from the
Russians.

The Ukrainian forces blew up a bridge in Hostomel to keep Russian armored vehicles from crossing,
above, while an early fight in Bucha left the streets littered with destroyed equipment.
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foreign nations for not press-
ing Mr. Henry to dialogue with
the country’s civic opposition.

The U.S. Embassy, which
continues to operate, on Sun-
day condemned the violence
and looting and called on Hai-
tians to express their views in
a peaceful manner.

Juan Gonzalez, the U.S. Na-
tional Security Council’s se-
nior director for Western
Hemisphere affairs, on Mon-
day said the U.S. would con-
tinue to push for dialogue be-
tween Mr. Henry and other
Haitian political and civic
groups, and continue pro-
grams to strengthen the na-
tion’s police to avoid a repeat
of an intervention by a United

Nations peacekeeping force
from 2004 to 2017.

“There is no easy fix to
Haiti,” he said.

On Sunday, Mr. Henry ap-
pealed for calm, condemned
the violence, and asked Hai-
tians to clear roads. He says
that ending fuel subsidies was
crucial to contain a steady
drop in foreign-currency re-
serves, feeding a black market
where a gallon of fuel has
gone as high as $25.

In Gonaïves, a city on
Haiti’s west coast, rioters de-
stroyed a food warehouse run
by the United Nations World
Food Program. Some 1,400
metric tons of food were
looted, enough to feed 100,000

schoolchildren from Haiti’s
most fragile families, said
WFP Haiti director Jean-Mar-
tin Bauer.

Looters were seen carrying
out bags of rice, beans and
other staples. Others took
planks of wood, construction
materials, desks and comput-
ers as a policeman looked on
helplessly.

In Port-au-Prince, at least a
half dozen embassies have
closed temporarily, including
those of Spain, France, Mexico,
Canada, the Dominican Repub-
lic and Germany. Banks, super-
markets and other stores have
been looted and burned down,
as have beach houses belong-
ing to Haiti’s elite.

In videos from Nablus
viewed by The Wall Street
Journal, dozens of young men
are shown pelting Palestinian
Authority security jeeps with
stones as plumes of tear gas
hang over the city center. In
other videos, gunfire echoes
across the hills of Nablus, a
city of 170,000 people set be-
tween two holy mountains.

The militants blocked roads
leading into the city and set
fire to tires in the middle of
the streets, according to wit-
nesses and videos of the
scene.

The violence erupted after
the Palestinian Authority ar-
rested two Hamas militants
overnight, including an official
in the group’s Nablus leader-
ship. Hamas, the ruler of the
coastal Palestinian enclave of
Gaza, is banned in the West
Bank by Israel. The Palestinian
Authority and Israel have
worked to keep the group

from gaining a foothold.
The rising violence comes

as Israeli forces have repeat-
edly raided Nablus in recent
months in a crackdown on ris-
ing militant activity there.
Young people, many unaffili-
ated with any major faction,
have joined local militias as
the Palestinian Authority’s grip
on West Bank security loosens.

Palestinian Authority Presi-
dent Mahmoud Abbas called
for public order and warned
against following unspecified
“biased agendas.” Gen. Talal
Dweikat, a spokesman for the
Palestinian Authority security
services, said it remained un-
clear who was responsible for
the death of the Palestinian
man but said no security offi-
cers were in the area.

A Palestinian official said
he was concerned the Palestin-
ian Authority’s security forces
were “losing the trust of the
street.”

The militants fighting the
Palestinian Authority on Tues-
day, and more broadly against
Israeli forces in recent
months, are from a variety of
groups such as Hamas and Is-
lamic Jihad. Others are unaf-
filiated with any faction.

In a public statement Mon-
day night, a group of unidenti-
fied militants said the city
“will not open up before the
two men arrested are re-
leased.”

Israeli military officials
have blamed the Palestinian
Authority for failing to stamp
out militant activity in the
West Bank. Palestinian offi-
cials blamed the Israeli incur-
sions for the increase in vio-
lence and said the raids were
further weakening their con-
trol of the territory.

Hamas condemned the ar-
rests of its members as “a new
mark of shame” on the Pales-
tinian leadership in Ramallah.

RAMALLAH, West Bank—
Palestinian Authority security
forces clashed with armed
groups and gangs of young
men who were hurling stones

in the city of Nablus, as unrest
intensified in the West Bank
amid a series of Israeli military
raids and arrests of militants.

The gunbattles early Tues-
day left at least one Palestin-
ian dead and demonstrated
how the Western-backed Pal-
estinian Authority is losing
control of northern parts of
the West Bank, where officials
say there is a growing move-
ment that is hostile to both
the Israeli occupation and a
Palestinian governing body
seen by many of its subjects as
corrupt and ineffective.

By Fatima
AbdulKarim, Aaron

Boxerman
and Shayndi Raice

Unrest Turns Deadly in West Bank
Palestinian Authority security forces arrested a protester during clashes in the West Bank city of Nablus on Tuesday.
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The Haitian government’s
plans to raise fuel prices has
sparked chaos in the Carib-
bean country, with a powerful
gang leader blocking a key
port and calling for the prime
minister’s overthrow, food
warehouses looted, businesses
and beach houses torched and
embassies closed.

The government said last
week it would end $400 million
in subsidies for gasoline, diesel
and kerosene, doubling the price
to consumers. That prompted
thousands of Haitians to hit the
streets in protest, erecting
makeshift road barricades of
rocks, furniture, wood, burning
tires and old refrigerators.

“The population cracked,”
said Jean Eduver, a 52-year
old truck driver in Port-au-
Prince, the Haitian capital.

Demonstrators across the
country are calling on Prime
Minister Ariel Henry to resign
after they say he failed to ad-
dress a spiraling economic and
security crisis that has desta-
bilized the Western Hemi-
sphere’s poorest nation since
last year’s still-unsolved assas-
sination of President Jovenel
Moïse. Inflation is running at
29%, the worst in 10 years, ac-
cording to the country’s cen-
tral bank. Kidnappings and
gang killings are rampant.
Many Haitians are deeply dis-
appointed that Mr. Henry has
done little to move the country
toward democratic elections.

Opponents of Mr. Henry
criticize the U.S. and other

BY JOSÉ DE CÓRDOBA
AND INGRID ARNESEN

Haiti’s Fuel-Price Plan Sparks Turmoil

Protesters set up barricades in Port-au-Prince on Monday, demanding Prime Minister Ariel Henry resign.
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prospect of extended school
closures have made a China
posting prohibitive for many.

Souring relations between
Beijing and many countries in
the West have also hurt
China’s image in recent years,
as well as a perceived hostility
to foreigners, business execu-
tives say. The chief epidemiol-
ogist at the Chinese Center for
Disease Control and Prevention
warned the Chinese public this
week to avoid skin-to-skin con-
tact with foreigners to avoid
contracting monkeypox, in a
statement that has prompted
charges of xenophobia among
expatriates in China.

Jörg Wuttke, the European
chamber’s president, said
China’s stringent Covid con-
trols had the effect of inhibit-
ing human-level exchanges be-
tween China and the rest of
the world, which he warned
“inevitably leads to less un-
derstanding” of the country.

The U.S. diplomatic commu-
nity has also been hit by
China’s pandemic-control poli-
cies. In April, the State De-
partment ordered the depar-
ture of nonemergency U.S.

government employees and
family members based at the
American consulate in Shang-
hai as Covid cases surged in
the city. It is unclear whether
staffing levels have returned
to normal. The U.S. Embassy
in Beijing didn’t respond to a
request for comment.

Vacancies are often taking
longer to fill than in the past.
One European nation has been
holding online recruitment
sessions in recent months to
explain what it is like to work
in China in hopes of drawing
more recruits, diplomats from
the country said.

The exodus of foreign talent
also includes international
schoolteachers. For the cur-
rent school year, the British
Chamber of Commerce in
China forecasts a turnover
rate of at least 40% of teach-
ers in international schools in
China for foreign-passport
holders. As student numbers
have fallen since the pan-
demic’s onset, some interna-
tional schools have closed or
adjusted their operations.

Some organizations have
had to get creative to retain tal-
ent. Beijing-based multinational
lender Asian Infrastructure In-
vestment Bank began allowing
China-based employees to work
for weeks or even months out-
side the country, The Wall
Street Journal has reported.

—Zhao Yueling
contributed to this article.

BEIJING—China has long
been a coveted assignment for
business executives and diplo-
mats, a prestigious posting in
a rising power and a valuable
addition to one’s résumé.

Now, it is an assignment
that few are eager to take on,
as China’s “zero-Covid” isola-
tion deepens and concerns
about geopolitical tensions
and economic delinking rise.

Since March 2020, China’s
borders have been closed to
most foreigners. Flights into the
country remain scarce and
pricey, and come with a mini-
mum seven-day hotel quaran-
tine. Covid-19 restrictions re-
main strict and some
international schools have shut
or shrunk as students and
teachers depart. Geopolitical
tensions are a constant concern.

With little sign of a major
shift in policy after 2½ years,
many Western companies and
embassies have concluded that
the challenges they face in the
country are no longer tempo-
rary. Goldman Sachs, in a re-
port this week, said it doesn’t
expect China to begin reopen-
ing to the world until near the
middle of 2023. The European
Union Chamber of Commerce
in China isn’t expecting a full
reopening until at least the
second half of next year.

As the restrictions have
dragged on, many organizations
have suffered an outflow of tal-
ent in China, a country that is
the world’s most populous and
its second-largest economy.
Many of the departures have
taken place ahead of schedule
and without backfills to replace
those leaving. In response,
some China-based units are
pleading with headquarters for
extraordinary measures, while
some companies are overhaul-
ing their organizational charts.

In some cases, “companies
are even questioning whether
it is responsible for them to
deploy foreign staff to China
when the numerous restric-
tions mean they are unable to
guarantee a basic duty of care
for them and their families,”
the European business lobby
in China said on Wednesday in
its annual report on the state
of business in the country.

Many of the chamber’s
member companies, multina-
tionals with a longstanding
presence in the country, are
downsizing, localizing and hiv-
ing off their operations in
China as the number of Euro-
peans and Britons living there
roughly halved from prepan-
demic levels to around 60,000
in recent months, according to
the chamber’s estimate.

China’s own census, the
most recent version of which
was published last year,
showed the number of China-
based nationals from the U.S.,
Germany, France, South Korea,
Japan and India falling by
double-digit percentages over
the prior decade, though China
saw a sharp rise in inbound
migration from poorer neigh-
bors such as Myanmar.

For some organizations, the
inability to bring in new blood
has left them scraping to get
by in what for many of them
was once a growth driver, ei-
ther as a critical market or
manufacturing base.

While China has made it
difficult for businesspeople
and their family members to
secure new visas to relocate to
the country, even foreign em-
bassies, which don’t face such
restrictions, are struggling to
staff their operations.

Quarantines, the frequency
of sudden lockdowns and the

BY YOKO KUBOTA

Expats Shun China
Over Covid Policies,
Prompting Cutbacks
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Vacancies at foreign
companies are often
taking longer to fill
than in the past.

WORLDWATCH

UGANDA

Rare Ebola Strain
Found in Dead Man

Uganda declared an outbreak
of a relatively rare strain of the
Ebola virus, raising concerns of a
wider spread because existing
vaccines are unlikely to provide
quick protection against this ver-
sion of the virus.

A 24-year-old man who died
on Monday in central Uganda was
found to have been infected with
the Sudan strain of Ebola, said Di-
ana Atwine, permanent secretary
at Uganda’s health ministry.

It is the first time in more than
a decade that the Sudan strain
has been detected in Uganda.

Eight other patients who are
suspected of having Ebola are
currently being treated in health
facilities in Mubende, a forested
farming district about 90 miles
west of the capital Kampala, Dr.
Atwine said. Health authorities
are also investigating the deaths
of six other people in the village
of the 24-year-old man dating
back to early September.

—Nicholas Bariyo

IRAN

Protests Over Death
Of Woman Escalate

Iranian protesters clashed vio-
lently with police on Tuesday in
a fourth straight day of protests

over the death of a young
woman in police custody,
prompting a harsh response
from a conservative Islamic gov-
ernment challenged by discon-
tent over its enforcement of
morality laws.

Authorities have moved to
suppress the outpouring of fury
on the streets since Mahsa
Amini, 22 years old, died after be-
ing detained for allegedly violat-
ing Iran’s strict Islamic dress code.

Government officials said
they had arrested foreigners in
connection with the unrest, a
tactic they have used against
previous protests. Authorities
again blocked Internet service in
areas where protesters gathered,
in hopes of disrupting their com-

munication and ability to trans-
mit images to the outside world.

As the latest protests spread,
Elon Musk said his satellite-inter-
net system Starlink would seek
an exception to sanctions to
make its service available in Iran.

—Aresu Eqbali

SWEDEN

Government Lifts
Rates by Full Point

The central bank raised its
key policy rate by one percent-
age point, lifting it to 1.75%, its
biggest increase in decades.

The krona depreciated 0.6%
against the dollar and 0.3%
against the euro.

Typically, higher interest rates
will boost a currency because
they attract yield-seeking capital
flows. But in recent months, con-
cerns about a growth slowdown
in Europe has been garnering the
opposite effect, said Rohan
Khanna, a rate strategist at UBS.

The Bank of England and the
Swiss National Bank both deliver
rate decisions on Thursday, a
day after the Fed.

—Anna Hirtenstein

MEXICO

Quake’s Death Toll
Rises to at Least 2

The death toll from a 7.7-
magnitude earthquake that

rocked southwestern Mexico on
Monday afternoon rose to at
least two people, while coastal
areas experienced minor damage.

The earthquake, which oc-
curred shortly after a drill was
held to commemorate devastat-
ing quakes in 1985 and 2017,
struck the southwestern state
of Michoacán.

Two people died in the Pacific
resort town and port of Manza-
nillo, in Colima state.

One woman died from injuries
suffered from a falling wall, and
a man was killed when a roof
partially collapsed at a shopping
mall, said Laura Velázquez, the
head of the country’s civil-protec-
tion agency.

—Anthony Harrup
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age of 65 to receive one of three
specific flu vaccines: Fluzone high-
dose quadrivalent, Flublok quadri-
valent or Fluad quadrivalent. Peo-
ple in that group should talk to
their doctors and pharmacists
about receiving those vaccines,
says Dr. Alicia Fry, chief of the
CDC influenza division’s epidemi-
ology and prevention branch.

The first two contain higher
doses than standard shots and the
third contains an adjuvant, an in-
gredient that sparks a stronger im-
mune response.

Can I get a flu shot and my
Covid-19 booster together?
Yes, you can get both shots at the
same time, so long as you are eli-
gible for the booster, which means
you have received at least a pri-
mary series of the vaccine, don’t
actively have Covid-19 and have
waited at least two months since
your last Covid-19 shot.

Doctors say there is no harm in
getting the shots together, though
you should expect to feel a little
achier than you normally would.

How much does the flu
shot cost?
The vaccines are fully covered by
most forms of health insurance.

People without health insurance
might face an out-of-pocket cost
between $20 and $75, according to
GoodRx, a healthcare company that
tracks drug prices. Some health
centers provide free shots, and
some pharmacies accept coupons
from partner organizations to re-
duce or cover out-of-pocket costs.

Are there new flu strains I
should worry about?
The predominant strain circulating
in Australia is H3N2, a subvariant
of influenza A. It is the same sub-
variant that was most common in
last year’s U.S. flu season. Doctors
say the flu vaccines, which are
quadrivalent vaccines designed to
protect against four different flu
viruses, are well matched to the
current subvariants.

However, doctors warn that a
lot can change between now and
peak flu season.

“There’s plenty of time for the
influenza virus to change or pre-
dominant strains to change,” says
Dr. Jonathan Grein, director of
hospital epidemiology at Cedars-
Sinai in Los Angeles.

What flu symptoms should
I look for?
The flu, like Covid, is a respiratory
virus that can cause symptoms
such as fever, cough, fatigue, sore
throat, runny nose, body aches,
shortness of breath, headache and
gastrointestinal distress.

Most people who get the flu
and don’t experience complica-
tions recover in a few days,
whereas Covid symptoms, while
variable, can last for up to two
weeks or more. The symptoms of
flu and Covid-19 can look similar,
so doctors say it is important to
get tested for both viruses if you
feel sick.

T
his year’s flu season may
be a tough one, doctors
warn.

A surge in cases in
Australia, where winter
is just wrapping up, may

portend a similar rise in the com-
ing season here as temperatures
start to cool. A widespread reduc-
tion in Covid-19 precautions also
points to the possibility of a more
substantial flu season this year
compared with the past two,
which were relatively mild.

Here is what we know about
the kind of flu season the U.S.
could be in for, according to infec-
tious disease specialists.

How bad is this flu season
expected to be?
Doctors say they expect more in-
fluenza cases than in the past two
years, and possibly as many cases
or more as there were in prepan-
demic flu seasons.

Australia has reported more
than 217,000 cases of influenza so
far this flu season, which is
tracked between April and October
each year, after they fell sharply
earlier in the pandemic. This
year’s reported number is almost

double the prepandemic five-year
average of about 114,000 cases, ac-
cording to Australia’s Department
of Health and Aged Care.

“Not only did flu come back
with a vengeance in terms of high
numbers of cases, but it also came
back earlier in the flu season,”
says Andrew Pekosz, co-director of
the Johns Hopkins Center of Excel-
lence in Influenza Research and
Surveillance.

However, health experts are re-
luctant to make strong predictions,
especially because last year’s fore-
casts of a rocky flu season turned
out to be overblown.

There were between eight mil-
lion and 13 million cases of influ-
enza in the U.S. in the 2021-22 flu
season, compared with an esti-
mated 35 million cases in the
2019-20 flu season, according to
Centers for Disease Control and
Prevention estimates.

Why might it be worse this
year?
Covid-19 precautions have largely
waned as Americans are spending
more time in-person at their of-
fices, gyms and social gatherings.
Those precautions helped prevent
the spread of influenza as well as
Covid-19.

The low levels of influenza over
the past two years have also led to
lower levels of natural immunity,
doctors say. So if you haven’t had
the flu in a few years, your im-
mune system might not be as pre-
pared to fend it off.

Doctors are also concerned that
pandemic or vaccine fatigue might
make people forget about or avoid
the flu shot altogether.

When is flu season?
Flu season usually begins in Octo-
ber in the U.S., but it could kick off
earlier if it follows the same pat-
tern as Australia’s this year, Dr.
Pekosz says.

In a typical year, flu season
peaks between December and Feb-
ruary. The 2021-22 flu season was
mild but lasted longer than aver-
age, with steady case numbers re-
ported through May.

What precautions should I
take to protect myself?
Get yourself and your family vac-
cinated against the flu. This will
help prevent severe infection, re-
duce the risk of hospitalization
and death, and might also help
prevent transmission, health ex-
perts say.

Take precautions such as fre-

quent handwashing, covering your
coughs and sneezes, and staying
home when you feel sick. Covid-19
precautions such as wearing a
mask in public indoor spaces also
help protect against the flu.

If you do get sick, ask your doc-
tor about prescription antiviral
drugs that can treat the flu, such
as Tamiflu, Relenza and Rapivab.
They come in various forms, in-
cluding pill, liquid and inhaled
powder. They work most effec-
tively when started two days after
getting sick, according to the CDC.

When is the best time to
get a flu shot?
For people under the age of 65,
doctors advise getting the first flu
shot available. Shots are available
now at health offices and drug-
stores.

“Your flu vaccine is like timing
the stock market: You don’t want
to overthink it too much,” says Dr.
Pekosz.

The vaccine takes about two
weeks to reach peak efficacy. It is
especially important for people at
high risk of severe disease to get
the flu shot as soon as possible,
doctors say.

This year, the CDC issued a rec-
ommendation for people over the

When to Get Your Flu Shot
Yes, you can get it at the same time as your Covid booster, and why this season could be rocky

BY ALEX JANIN
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A few years ago, keen-eyed
royal watchers noticed that
then-Prince Charles was still

wearing the same exact double-
breasted Anderson & Sheppard
tweed overcoat he first busted out
in the Thatcher era.
“I’m one of those people,” he con-

ceded to British Vogue in 2020,
“who hate throwing anything away.”
With 73 years to shape it, King

Charles III’s taste in clothes is fixed.
For the better part of four decades,
the king has almost exclusively
been seen in stolid double-breasted,
peak-lapel suits with the occasional
whisper of a plaid pattern. He is not
suit-maker monogamous: Over the
years, the king has had
suits made from Savile
Row stalwarts Anderson
& Sheppard and Gieves &
Hawkes. But he is alle-
giant to demure neckties
and Turnbull & Asser
dress shirts no louder
than blush pink. Betting
on King Charles to hold
forth in a tomato-red suit
would be an easy way to
lose some money.
You also wouldn’t see

him easing into a hoodie

like the one French President Em-
manuel Macron wore earlier this
year to the office. Sneakers? Forget
it. Britain’s monarch parks his feet
in brown Crockett & Jones or
Tricker’s dress shoes that shine like
a royal scepter.
This consistency is not to be

mistaken for a lack of curiosity. The
king, by all reports, is fascinated by
clothes. “He takes a keen interest in
English craft industries and bespoke
footwear and clothing,” said Jona-
than Jones, the fourth-generation
managing director of Crockett &
Jones. Nine years ago, the royal vis-
ited the footwear company’s North-
ampton factory to observe how
their leather shoes are made. “He
likes to see people working with
their hands,” said Mr. Jones, adding
that the king, who has a particularly
wide foot, has a half-dozen or so
pairs of Crockett’s custom shoes.

King Charles’s Style
Is Designed to Last

ON TREND
JACOB
GALLAGHER

Charles on a 2009 visit
to Savile Row stalwart
Gieves & Hawkes.

The king also visited
the Anderson & Shep-
pard atelier in 2012 to
sift through its measure-
ment books and observe
the cutting of a garment.
His sartorial sightseeing
continued the next year,
with a tour of Turnbull &
Asser’s Gloucester shirt
factory where the prince
gamely manned a sew-
ing machine to practice
his stitching skills. More
recently, in 2020, he re-
corded a virtual address
to the Pitti Uomo trade
show in Florence, es-
pousing the ecological
benefits of wool.
“He’s an absolutely

cast-iron, brilliant am-
bassador for everything
that is great about Brit-
ish traditional men’s
craftsmanship, both on
the textile side and on
the clothing-making
side,” said Patrick Grant, a Scottish
designer and the judge on the pop-
ular TV show “The Great British
Sewing Bee.” Mr. Grant says he has

chatted style with the
king frequently over the
years, claiming to have
never seen him without
a necktie on.
As he takes the

throne, King Charles
may well be one of the
last world leaders to
care, very deeply and
genuinely, about cloth-
ing. Today looking good
enough is as much as
most heads of state as-
pire to; when it comes
to suits, everyone from
Brazilian President Jair
Bolsonaro to Japanese
Prime Minister Fumio

Kishida maintains a look-alike, solid-
colored and single-breasted banality.
But a royal’s role is different: not a

legislator, but a booster. He boosts
the royal family but he also boosts
his personal fascinations, which have
ranged from landscaping to water-
color painting to, yes, sustainable
fashion. Those with kind eyes toward
the king’s style have even made the
claim that his proclivity for wearing
the same garments for decades is it-
self a personal message of sartorial
sustainability. “He’s a great example, I
think, for those of us that are ob-
sessed with consuming, that you can
still be beautifully dressed without
buying lots and lots of new things,”
said Mr. Grant.
In 2020, his charity, the Prince’s

Foundation, aligned with the retail
conglomerate Yoox Net-a-Porter on
an 18-piece collection of garments

made from textiles that
were intended to be less
environmentally harmful.
Designed by Italian stu-
dents, the pieces, like a
$1,550 cashmere bomber
jacket and a $635 cash-
mere roll-neck sweater,
deviated greatly from the
king’s own tailoring pro-
clivity.
In that British Vogue

interview, King Charles
showed a genuine interest
in the polluting woes of
the fashion world, rolling
off statistics about how
many tons of greenhouse
gases the apparel industry
expels. “It is critical that
we address the whole is-
sue around how we pro-
duce clothes,” he said.
One remedy can expose

another problem: Several online com-
mentators balked at the elevated
prices of these clothes. Unlike elected
officials, the British royal family is
perhaps less compelled to appear of-
the-people in their taste for luxury.
The king is most at home at Lon-

don’s Savile Row, ground zero for
bespoke suits. His two favored suit
makers, Anderson & Sheppard and
Gieves & Hawkes, have long held
royal warrants marking them pub-
licly as official suppliers of the royal.
Other royal warrant holders include
outerwear specialists Barbour, sock
company Corgi and glove-maker
Dents. The late Queen Elizabeth II
similarly championed the fashion
world from time to time. Memora-
bly, she sat in the front row at bur-
geoning British designer Richard
Quinn’s show during London Fash-
ion Week in 2018.

For decades, King Charles
has favored double-
breasted, peak-lapel suits.
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stays strong. The October average
rate for a short-term rental in the
Berkshires of Massachusetts is
$340 a night, up 41% from 2019,
according to market-research firm
AirDNA. The average October ho-
tel price in Bar Harbor, Maine, is
$358 a night, a 77% increase com-
pared with October 2019, accord-
ing to search data from travel
company Kayak.

The timing and color of the fall
foliage season depends on the spe-
cies of tree, temperature, precipi-
tation, amount of daylight and
other factors. Last year, New Eng-
land had one of its warmest and
wettest summers on record, mean-
ing trees in some areas held on to
their leaves longer and changed
color later.

This summer, much of the
Northeast experienced a drought.
As of Sept. 15, all of Massachu-
setts was under drought condi-
tions, according to the U.S.
Drought Monitor. Trees in Ver-
mont and New Hampshire have
generally fared better than those
in Massachusetts and Connecticut
this season, ecologists say.

In Maine, some trees have
turned colors earlier than usual
due to the late-summer dry period,
but peak color should develop nor-
mally from north to south, de-
pending on weather in the coming
weeks, the state’s first fall foliage
report says.

In Maine’s Acadia National
Park, peak foliage happens later
than it used to, says Stephanie

Spera, an assistant professor at
the University of Richmond who is
leading a study in the park. In the
1950s, prime fall foliage color oc-
curred the first weekend of Octo-
ber. Now, it’s about 10 days later,
she says.

“For every degree Celsius
warmer in September, it’s about
2½ days later,” she says.

Leaves drop earlier in drought
years. Colors can appear more
muted because remaining leaves
don’t have the same balance of
sugars, says Nicole Keleher, forest
health program director for the
Massachusetts Department of Con-
servation and Recreation.

New York state has also experi-
enced drought conditions this
year, which the state’s Department

Finding Fall Colors
Is Tricky This Year

Variable weather has made it hard to predict when foliage will peak

B
ooking a trip to New
England to catch the vi-
brant reds and golds of
peak fall foliage could
be tough this season.

This year, drought
conditions across much of the
country, followed by recent rains
in the Northeast, have compli-
cated timing for trips, scientists
and veteran leaf peepers say. Inva-
sive species drawn to trees made
vulnerable by drought are also
damaging leaves in some areas. In
Maine, some trees are turning ear-
lier than usual, while prior
drought conditions in New York
are pointing to a shorter foliage
season, according to state depart-
ments of conservation.

Leaf peeping is big business in
the U.S., especially in the North-
east. About one-fifth of Maine’s
visitation and 25% of annual trips
to New Hampshire’s White Moun-
tains occur in the fall, according to
tourism officials in those destina-
tions. The maples, birches and
other trees in the region create a
color show of reds, oranges and
golds not seen in other parts of the
country. Because of demand, many
travelers book months in advance
for travel that often takes them to
small towns with limited lodging.

The unpredictability is some-
thing businesses in these destina-
tions have navigated for years,
leading them to plan a slew of har-
vest festivals and other events in
town to make sure visitors are en-
tertained. In Vermont’s Mad River
Valley, the Hyde Away Inn & Res-
taurant has seen the season extend
compared with prior years, owner
and general manager Ana Dan says.

“It looks like the popularity of
fall, at least in this region, has in-
creased, and as people have tried
to come here more, they maybe
found more limited availability and
come later,” she says.

The variable weather makes
predicting foliage difficult from
year to year, says Dan West, a for-
est entomologist for the Colorado
State Forest Service. Factors in-
cluding warming temperatures and
other conditions worsened by cli-
mate change, from droughts to
heavy rainfall, will make predict-
ing the timing and color of foliage
even more variable, scientists and
ecologists say.

Last-minute trips are expensive
as demand for fall foliage tripsTR
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says will likely shorten the season.
Colors will likely be muted, but re-
cent rain could negate the effects
of the drought, the department
says.

Travel companies say demand
for fall-foliage tours has reached
and in some cases exceeded pre-
pandemic levels. American Cruise
Lines has seen a 30% increase in
bookings compared with 2019 for
its multiday Hudson River foliage
cruise, which departs from New
York City.

Northeast Unlimited Tours sees
about 65% of its business from
now through the end of October,
says Michelle Pino, the company’s

co-owner and co-founder. In recent
years, the leaves have turned later,
so the company’s eight-day foliage
tours began in early October com-
pared with late September. But the
weather can always throw a
wrench into the timeline, like the
drought did this year, she says.
She says the range of destinations
will still provide travelers with a
good experience.

The Berkshires experienced
drought earlier this year, and a
spongy moth outbreak, which
damaged leaves, Ms. Keleher says.

The conditions have had no ef-
fect on hotel bookings, which re-
main strong, says Lindsey Schmid,
the region’s senior vice president
of tourism and marketing. The re-
gion also has harvest festivals and
parades to entertain visitors.

Kelly Zona, 25 years old, has
taken fall-foliage trips for the past
several years. During past trips to
Maine and New Hampshire, she
tried to time her visit to the peak,
but missed out by about a week.

This year, she decided to book a
trip to Tannersville, N.Y., giving
priority to nearby hiking and bik-
ing trails because timing the foli-
age is tough. Ms. Zona, who lives
in the Princeton, N.J., area, says
she still hopes she’ll catch a good
viewing period.

“It’s too hard to plan it per-
fectly,” she says.

$358
October average nightly rate for a
hotel in Bar Harbor, Maine
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when she opens one of her fa-
vorite condiments—fermented
crushed Calabrian chili pep-
pers, aioli garlic mustard sauce
and an eggplant garlic spread,
for example—she purchases
two or three more on her next
shopping trip.

“I’ll have a stash for like a
year if they discontinue any-
thing,” she said.

Sometimes the strategy can
backfire. Jessica Brazie, who
works in information technol-
ogy consulting in Austin, is a
fan of Trader Joe’s patio po-
tato chips—a bag with mixed
flavors including salt and vine-
gar, dill, barbecue and others.

Last summer, fearing the chips
would disappear from shelves
by fall, she bought five bags.

By the third one, “I open up
the bag and they’re all stale,”
she said. She threw the re-
maining bags away.

Komala Hayes, a part-time
professor of sociology in Chi-
cago, has already started
checking her local store for her
favorite pumpkin soup, which
is only available in the fall and
winter. She tries to buy as
much as she can, sometimes
purchasing up to six to eight
cartons at once. At times, she
has stockpiled as many as 30.
“I want it to last as long as it
can,” she said.

the ice cream with the trendy
purple yam flavor would van-
ish by the end of the summer.

“You get a product and you
never see it again,” said Ms.
Fischer. “I call it getting
Trader Joe’s-ed.”

Ms. Fischer and other
Trader Joe’s fanatics said
years of shopping at the chain
have taught them it’s better to
be safe than sorry.

Trader Joe’s, which oper-
ates more than 535 stores in
the U.S., is known for quirky
flavors and seasonal items
ranging from pumpkin ice
cream to flavored black tea.
The catch? Not all products
stick around. Some are only
sold in certain seasons, others
disappear with little indication
of when or if they will return.

As a result, some shoppers
said they buy as many of their
favorites as possible when they
hit shelves. Along with other
social media, TikTok has added
to the pressure, with videos of
people raving about items or
showing their hauls.

California-based Trader
Joe’s mostly sells private-label
products that are unique to the
company’s stores. The down-
side, some shoppers said, is
that if a product runs out, they
can’t look for it at a Kroger or
Safeway supermarket instead.

The grocer said each prod-
uct cycle is unique and that
customers vote on what they
want with their dollars. A
Trader Joe’s spokeswoman
didn’t respond to requests for
comment on customers who
bulk buy.

In Lubbock, Texas, Marita
Tedder makes the five- to six-
hour trek at least twice a year
to Trader Joe’s stores to stock
up on her favorite summer
product, mango black tea.

“I have found some substi-
tutes that I use. I don’t like
them as much and they are
more expensive,” said Ms. Ted-
der, a remodeling contractor.
She recruits friends to buy
products on her behalf when
they travel to places with
Trader Joe’s. In July, one friend
returned from a trip with 30

ContinuedfromPageOne boxes of the tea for her.
“It’s so rude when they do

that,” said Shannon Clark, an
accountant in Austin, who was
appalled when a member of a
Trader Joe’s Facebook group
bragged about stockpiling a
popular limited-time only po-
tato chip. “At the end of the
day, we need to be looking out
for each other a little more.

You can love something with-
out being greedy.”

Members of that Facebook
group, Favorite Trader Joe’s
Products, frequently alert oth-
ers when beloved products re-
surface in stores. Some trade
tips they get from sales associ-
ates about when certain items
will arrive, or if products have
been delayed or discontinued.

Cindy Spetalnick, an inter-
national tax specialist in Ran-
cho Mirage, Calif., said she
learned her lesson in 2021, af-
ter supply-chain issues took
her beloved garlic-flavored ol-
ive oil off the shelves of her lo-
cal Trader Joe’s for weeks.

Now, Ms. Spetalnick said,

Hoarders Clear Out
Trader Joe’s Shelves

Natasha Fischer’s haul of ube mochi ice cream from Trader Joe’s.
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ARTS IN REVIEW

O
rdinarily, the rule in na-
ture television is that
humans should be heard
and not seen. And un-
less you’re David Atten-
borough, even that may

be going too far. But humans are
animals, after all. Shouldn’t they
be among the players? Or even the
played?

The latter, in the six-part,
state-of-the-art “Super/Natural,”
involve the vampire spiders of
Lake Victoria in Kenya, which use
the “perfume” of human blood to
attract a mate; in order to get it,
they go on what narrator Benedict
Cumberbatch calls a “bloodthirsty
killing spree.” (Their victims are
well-fed mosquitoes.) The former
include fishermen who’ve created
a symbiotic alliance with bottle-
nosed dolphins in the waters off
Laguna, Brazil. There, mullets
abound but are hard to catch, so

the dolphins let the humans know
where they’ve herded the smaller
fish; the fishermen toss their nets
in those designated spots; the
throwing of the nets startles
some fish into the mouths of the
dolphins. Everybody wins. Except
the mullets.

This National Geographic docu-
mentary series is about a lot of
things, but it emphasizes through-
out the cooperation that exists be-
tween species, either inherent or
learned. James Cameron, no doubt
deeply involved with his multiple
“Avatar” sequels (the first, “The
Way of Water,” is expected in De-
cember), serves as an executive
producer on “Super/Natural,”
which is no small thing: His deep-
sea documentaries have been as-
tounding (“Aliens of the Deep,” no-
tably). Not surprisingly, the Nat
Geo series contains no shortage of
revelations, at least for this

viewer, who had no idea that the
whistling acacia even existed on
the African savannah, much less
that cocktail ants (their backsides
full of toxins) bore holes in the
trees so the wind sounds like
swarming bees—which scares
away foliage-eating elephants. Or
that male Mexican fireflies on the
make form their own kind of flash
mob, blinking in unison to gather
their mates.

What’s not a shock at all is Mr.
Cumberbatch’s viability as an heir
to Mr. Attenborough as the Voice
of Nature, if not God. He’s serious
when he should be and drily funny
when he can be, even if some of
his quips are groaners. “With
great parenting comes great re-
sponsibility,” he says, a line far
more awkward than the African ja-
cana, a bird that can virtually
walk on water. When a female
Asian gibbon joins her ape of a

TELEVISION REVIEW | JOHN ANDERSON

Cross-Species
Cooperation
Narrated by Benedict Cumberbatch, an exploration of collaboration—
including an alliance between fishermen and dolphins

CULTURAL COMMENTARY

Blake
Edwards
At 100

precise “Panther” films lack the
sentimentality of Charlie Chaplin
and the earnestness of Harold
Lloyd. Instead, Edwards purified
the screen farce, constructing
comic sequences that exist only to
perpetuate themselves.

In a classic scene from 1976’s
“The Pink Panther Strikes Again,”
Clouseau heedlessly hits a croquet
ball in the direction of Dreyfus,
who is standing beside a lake upon
his pending release from a psychi-
atric hospital. The first laugh
comes when Clouseau’s errant ball
causes Dreyfus to tumble into the
water, but the laughs build as
Clouseau tries to extract a soaked
Dreyfus (initially with the croquet
mallet, which breaks, and then
with a rake) only to twice sub-
merge him again: when Clouseau
sits with his ex-boss on a bench
and, upon standing, causes the un-
balanced bench to spring Dreyfus
into the drink; and again when
Dreyfus, having emerged from the
water, places a foot on the rake
and tumbles backward once more.
The scene has a pleasing circular-
ity: Dreyfus starts the scene sane,
but after encountering Clouseau—
that agent of disorder—ends up
madder than ever.

For all their frivolity, the “Pan-
ther” films say something mean-
ingful about the frustration of ex-
isting in the physical world: of
getting from one place to another
without stumbling, or saying
something without being misun-
derstood. In 1975’s “The Return of
the Pink Panther,” Clouseau at-
tempts to enter a hotel, but, after
he fails to navigate a revolving
door, his suitcase becomes lodged
in one of its compartments—and,
in attempting to retrieve it, he in
another. At last inside the lobby,
Clouseau asks the clerk about the
availability of a room—the word
pronounced, in Sellers’s ostenta-
tious French accent, with the “r”
flamboyantly rolled. The word is
traded several times before com-

Director Blake Edwards, best known
for the ‘Pink Panther’ series, in 1968

ALTHOUGH BEST KNOWN as a
maker of comedies, the great Amer-
ican filmmaker Blake Edwards, who
was born in Tulsa, Okla., in 1922
and died in 2010, consistently tog-
gled between genres. His filmogra-
phy includes such entries as the
candid alcoholism drama “Days of
Wine and Roses” (1962), the grand
autumnal western “Wild Rovers”
(1971) and the passionate romance
among spies “The Tamarind Seed”
(1974). Edwards resolved the ten-
sion between his antic instincts and
dramatic aspirations with beauti-
fully realized mature works, includ-
ing “10” (1979) and “Victor/Victo-
ria” (1982).

Yet, a century after his birth,
Edwards’s name remains inextrica-
bly linked with that of a certain
fatuous, fictitious French inspec-
tor, Jacques Clouseau—the central
figure in the director’s remarkable
“Pink Panther” series.

Edwards himself all but ensured
this legacy by returning frequently
to the franchise he created with
the first film’s co-writer, Maurice
Richlin: Between 1963 and 1993,
Edwards directed and co-wrote
eight “Panther” comedies, includ-
ing three ill-advised sequels that
came after the death of the series’
inimitable star, Clouseau himself,
Peter Sellers. The director’s devo-
tion to the franchise was partly
practical. “I like to make films, and
in order for me to continue making
films, I’ve got to get somebody to
put up the money,” said Edwards,
explaining, in a 1977 interview with

BY PETER TONGUETTE

Peter Stamelman, his decision to
revive the popular series.

Beyond economic consider-
ations, Edwards clearly saw the
“Panther” series itself as an op-
portunity to fuse the forms of the
whodunit and the farce, and each
individual “Panther” film as a
chance to indulge anew in the
sight gags and general comic may-
hem he loved. He used the basic,
predictable elements of the se-
ries—such as the near-total incom-
petence of Clouseau (Sellers); the
huffy impatience of his superior,
Chief Inspector Charles Dreyfus
(Herbert Lom); or the over-eager
training exercises of his manser-

vant, Cato (Burt Kwouk)—as a
clothesline on which to hang per-
fectly timed, meticulously exe-
cuted and elegantly staged com-
edy. The first “Pink Panther” film
was a template for what followed:
The storyline—involving the
search for the pilfered pink-hued
diamond named in the title—was
merely a pretext for the film’s riot-
ous succession of chases, disguises
and characters hiding in bath-
rooms or beneath beds.

Although Edwards’s delight in
nonverbal comedy owes much to
the silent era, he sloughed off the
excesses and indulgences of his
cinematic forefathers; the coolly

prehension is reached. Clouseau
huffs: “That is what I have been
saying, you fool.” In his interview
with Stamelman, Edwards identi-
fied what he called “Clouseau’s
11th commandment”: “Thou shalt
not give up.”

Only a director with extraordi-
nary attention to detail could por-
tray scenes of such profound mis-
understanding and obliviousness.
In another signature scene in “The
Return of the Pink Panther,” Clou-
seau allows himself to be drawn
into an extended argument with a
vagrant playing an accordion in the
company of a monkey—“You must
get yourself a proper lie-sanse,”
Clouseau demands, meaning “li-
cense”—while, in a window behind
them, we see, but Clouseau does

not, masked robbers muscling their
way into a bank, dashing off with
cash and sprinting into a getaway
car—helped, unknowingly and as-
tonishingly, by the inspector. With
his careful choice of shots and an-
gles, Edwards sees to it that the
audience is clued into the action
while the inspector is, predictably,
none the wiser.

Perhaps Edwards, deep down,
would have rather made more
films in the vein of his more som-
ber, self-reflective comedies, such
as the beloved “Breakfast at Tif-
fany’s” (1961) or the vastly under-
rated “The Man Who Loved
Women” (1983). Yet, with their
brilliantly achieved effects and en-
during laughs, Clouseau and com-
pany’s exploits represent escapism
of the highest order.

Mr. Tonguette is a contributing
writer at the Washington Examiner
magazine. RO
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In his movies he used
comedy to explore
deeply human needs
and frustrations.

husband in a victory scream after
he’s vanquished some intruders,
it’s because “he’s still her king of
swing.” Both the subject and nar-
rator are out on a limb.

Quippery such as this is about
the writing, not Mr. Cumberbatch,
who is a charming host and guide
to the show’s episodes, which are
devoted to providing a bird’s-eye
view (and a frog’s-, squirrel’s- and
hyena’s-eye view) of life, repro-
duction and survival. The pace
ebbs and flows—the adventures of
a sea sponge are not going to be
as electrifying as those of a pere-
grine falcon, navigating the ther-
mals of downtown Chicago and
training its young to catch prey in
midair. Or, for sumo fans, the
wrestling of the inelegant ele-

phant seals of the California coast.
A qualifier at the end of each

episode (which carry titles such as
“The Mating Game,” “Rivals” and
“Impossible Journeys”) notes that
“Some sequences have been graph-
ically enhanced or were filmed un-
der controlled conditions.” Still,
“all scenes represent actual animal
behavior”—even human animal be-
havior, as limited as it is. “If you
think you know nature,” Mr. Cum-
berbatch says at the end of each
chapter, “think again.” Between
the violence and the raw sex
(among harlequin shrimp), “Super/
Natural” offers food for such
thought, all of it organic.

Super/Natural
Wednesday, Disney+
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A seal, above, Anole lizard, left, and mongoose, below—some of the fascinating
animal characters in the new National Geographic series on Disney+
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the pandemic disrupted sports and
prompted remote learning, boys’
participation dropped 3.5% while
girls’ dropped 4.7%.

Shelby Gliebe, head coach at
New Albany (Ind.) High, said the
program halted junior-varsity play
around midseason last year be-
cause of dwindling numbers. It was
a dramatic step for a school with
an enrollment of 1,800, and a pro-
gram that had won the 1999 big-
school state championship.

“We’ve had kids that have to
stop because they have to take
care of some stuff at home first,”
Gliebe said. “Some of them are
like, ‘I have work, and I can’t not
work.’”

In the age of Instagram and Tik-
Tok, basketball also suffers in com-
parison with sports perceived to be
“girlier,” Gliebe said.

“I think the biggest reason for
girls not participating in basket-
ball, and I know this is silly: It’s
not a ‘cute’ sport,” said Gliebe,
mentioning the skirts worn in ten-
nis and the spandex shorts worn in
volleyball and running. She said
she hopes the practice of WNBA
players wearing glamorous outfits
into arenas helps the game appeal
more to teenagers.

Delley of Dallas’s Kimball High
said she feels an urgency to get
girls back into basketball, espe-
cially since they have the pros to
aspire to.

“We want to keep it going,” Del-
ley said. “We don’t want that to go
away. You need a pipeline.”

BY RACHEL BACHMAN

Girls Are Leaving High School Basketball
Participation has declined amid more sports options and the physical demands of the game

Above, a Nebraska high school basketball game between Lincoln Southwest
and Fremont. Left, Caitlin Clark played at Iowa’s Dowling Catholic.
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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 50 44 c 49 46 r
Atlanta 92 72 s 94 65 s
Austin 98 68 s 99 70 s
Baltimore 87 70 s 80 53 t
Boise 76 52 t 66 47 c
Boston 71 63 pc 72 50 t
Burlington 71 61 pc 66 45 pc
Charlotte 90 66 s 90 58 s
Chicago 82 54 t 63 48 pc
Cleveland 88 60 t 64 50 pc
Dallas 97 75 s 96 72 s
Denver 61 51 sh 64 51 sh
Detroit 89 55 t 65 44 pc
Honolulu 87 74 pc 88 76 sh
Houston 97 73 s 98 76 s
Indianapolis 91 60 t 69 46 pc
Kansas City 80 55 t 64 54 c
Las Vegas 91 69 s 92 69 s
Little Rock 100 73 s 90 64 s
Los Angeles 82 64 s 86 66 s
Miami 90 76 t 90 77 t
Milwaukee 76 53 pc 64 51 pc
Minneapolis 69 49 pc 63 47 s
Nashville 96 72 s 80 54 t
New Orleans 94 76 s 94 76 s
New York City 82 69 s 73 52 t
Oklahoma City 97 65 s 85 58 s

Omaha 69 50 sh 67 51 pc
Orlando 88 75 t 92 74 s
Philadelphia 86 70 s 79 54 t
Phoenix 92 78 t 95 81 t
Pittsburgh 83 61 t 65 46 pc
Portland, Maine 68 58 pc 68 48 t
Portland, Ore. 78 58 pc 72 54 c
Sacramento 77 57 s 81 57 s
St. Louis 94 62 s 70 52 c
Salt Lake City 81 60 t 76 54 pc
San Francisco 73 58 pc 76 58 pc
Santa Fe 83 54 c 81 54 pc
Seattle 76 52 pc 69 55 pc
Sioux Falls 69 43 pc 65 50 s
Wash., D.C. 87 71 pc 83 56 t

Amsterdam 63 45 pc 65 49 pc
Athens 78 64 t 72 59 sh
Baghdad 104 77 pc 101 74 s
Bangkok 88 77 t 89 77 t
Beijing 81 59 s 81 49 pc
Berlin 61 42 pc 60 42 pc
Brussels 62 43 pc 66 47 s
Buenos Aires 59 50 pc 64 50 pc
Dubai 103 86 s 104 86 s
Dublin 65 56 c 63 46 r
Edinburgh 65 57 c 61 47 r

Frankfurt 64 42 pc 65 43 s
Geneva 64 43 s 67 45 s
Havana 88 72 pc 88 71 t
Hong Kong 90 81 c 90 81 pc
Istanbul 72 59 s 64 56 r
Jakarta 90 77 t 91 77 t
Jerusalem 77 60 pc 78 61 s
Johannesburg 64 49 r 73 54 pc
London 68 50 pc 69 55 c
Madrid 85 59 pc 84 61 s
Manila 85 77 t 86 77 t
Melbourne 67 53 c 68 53 pc
Mexico City 72 53 pc 73 53 pc
Milan 70 53 pc 72 51 pc
Moscow 58 45 c 56 44 pc
Mumbai 86 78 pc 86 78 c
Paris 66 45 pc 68 47 s
Rio de Janeiro 75 70 pc 79 68 t
Riyadh 101 78 s 103 77 s
Rome 77 56 pc 74 52 s
San Juan 89 78 t 89 78 t
Seoul 76 57 s 75 59 s
Shanghai 78 69 c 82 69 c
Singapore 86 78 t 85 78 sh
Sydney 71 63 sh 67 63 r
Taipei City 85 73 sh 86 72 s
Tokyo 71 65 pc 71 68 r
Toronto 79 55 t 59 44 pc
Vancouver 68 51 s 66 53 s
Warsaw 58 44 c 58 42 pc
Zurich 62 38 s 63 40 s

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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BUSINESSLIQUIDITY | By Geoff Brown
Across
1 Winner of the
Ballon d’Or
seven times

6 Store house?

10 Conciliatory
gestures

14 Diogenes, for
one

15 Topical soother

16 Michael R.
Jackson won
one for
“A Strange Loop”
in 2020

17 Site of the
Edmund Pettus
Bridge

18 Circular tent

19 Colombian cash
crop

20 Cash generated
on a regular basis

23 Appliance
brand

25 Like a savanna

26 Business’s ability
to maintain a
competitive edge,
per Warren
Buffett

30 Raid target

31 Cybertruck
maker

32 Nation on the
Gulf of Aden

36 Very dry, to
sommeliers

38 Actors Ken and
Lena

40 Milestone for a
pilot

41 “The Crucible”
setting

43 Early
computer

45 Draw

46 Backing for
some securities

49 Uncommissioned

52 Fit for sentry
duty

53 Retail stores
or online
marketplace, e.g.

57 Old Testament
prophet

58 Waikiki Beach
site

59 They’re red
on pairs of
Louboutins

TheWSJ Daily Crossword | Edited by Mike Shenk

1 2 3 4 5 6 7 8 9 10 11 12 13

14 15 16

17 18 19

20 21 22

23 24 25

26 27 28 29

30 31 32 33 34 35

36 37 38 39 40

41 42 43 44 45

46 47 48

49 50 51 52

53 54 55 56

57 58 59 60 61 62

63 64 65

66 67 68

Previous Puzzle’s Solution

s

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

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

G A L I R E
H E A R D A P I N D R O P

W O R R Y V I C K S U A E
A M O R J O N E S S T E M
R E D H A I K U O K R A S

S E C O N D O P I N I O N
A L I M T V

A P P L E T U R N O V E R S
S C A L E A G E E I L I E
E N T E R F L E X E L S A
T E S T S T I L T S E E M

63 Didn’t surrender

64 Bank holding

65 Romanov rulers

66 Lover of
Aphrodite

67 Some charity

68 You can get
down from one

Down
1 Mic wielders

2 Socket contents

3 NBC hit for more
than four
decades

4 King Kong, e.g.

5 Defeatist’s words

6 Sub spread

7 College mag
recipient

8 Traditional
accounts

9 “Move out!”

10 Plato’s teacher

11 Orchestra group

12 Print measures

13 Somewhat
sordid

21 Unbilled part

22 Printer part

23 Lexus rival

24 Tycoon

26 Retreats

27 Key on a map

28 Hold on tightly

29 Craze

33 Power source

34 “Adam Bede”
author

35 Coward of
comedy

37 Violent storms

39 “Pale Blue Dot”
author Carl

42 Tavern on TV

44 Babar’s spouse

47 Beverage brand
since 1905

48 She’s after Harris
in the line of
succession

49 Tennis star
Naomi

50 New parent, e.g.

51 Incline

54 Acclaim

55 “Excuse me...”

56 Some sisters

60 Young fellow

61 Before, to Blake

62 Ukr., once

T
wo decades ago, girls’
basketball was the
queen of high school
sports. Nearly half a
million players crowded

into gyms nationwide, and schools
carried packed rosters of varsity,
JV and freshman teams.

But last school year, basketball
dropped to the fourth-most-popu-
lar girls’ sport by participation, ac-
cording to the data released this
month [Sept. 14] by the National
Federation of State High School
Associations. Girls’ basketball has
lost 19% of its players since 2002,
while the top girls’ sport, track and
field, grew 10%, along with volley-
ball (+15%) and soccer (+27%).

Though boys’ and girls’ high
school sports participation overall
declined 4% since 2019 in the first
post-pandemic national survey,
girls’ basketball dropped 7%.

The fall of girls’ basketball is
even more pronounced given the
growth in popularity of the
women’s game: TV ratings for the
NCAA women’s basketball tourna-
ment and the WNBA are on the
rise.

Several forces are driving the
decline. More athletes are sticking
to one sport nearly year-round.
Schools have added other sports
for girls, which have lured athletes
away from basketball. Some girls
see basketball as too difficult to
play, or even not “girly” enough,
coaches say.

“It’s sad,” said Erica Delley,
first-year head coach at Dallas’s
Kimball High School, which
was a regional power when
she played there in the early
2000s. “That’s why I came
back, to make a difference
and try to encourage kids to
play.”

Only one girl from last
year’s Kimball team initially
signed up to play for the
season starting in October,
Delley said. The coach
coaxed two others to return,
then recruited two dozen
more with T-shirts and a
promise that she’d teach
them the game. Most of the
players have never played
basketball before.

In Texas, powerhouse
girls’ basketball teams are
drawing as many players as
ever, some through open-en-
rollment policies, but other
programs limp along with
depleted rosters. Girls’ bas-
ketball participation in the
state has dropped 38% over 20
years—despite the state’s surging
population overall.

“A lot of athletes are specializ-
ing sooner,” said Brooke Brittain,
the girls’ basketball coach and co-
athletic coordinator at Mansfield
High in the Dallas-Fort Worth area.
“If their parents are paying thou-
sands of dollars for them to play
[club] volleyball, they don’t want
them missing practice to play a
basketball game.”

Brittain, who loves the game so
much she deflated and packed a
basketball on her Army deploy-
ments to Iraq, said the incoming
roster of freshman players is the
thinnest in her 16 years of coach-

ing.
Even Iowa, where girls have

played high school basketball for
more than a century before packed
crowds, has half as many players
as it did during the late 1990s.

The quality of top players re-
mains high, said Josef Sigrist, for-
mer coach of the West Des Moines
(Iowa) Valley High girls’ basketball
team, pointing to homegrown stars
like the University of Iowa All-
American Caitlin Clark. But many
girls are choosing sports that re-
quire less specialized skill and ex-
ertion than basketball, he said.

“I think club volleyball and soft-
ball and soccer in some respects
are doing OK because they don’t

require the physical task on your
body that maybe basketball does,”
Sigrist said.

Indeed, Natalia Bryant, the el-
dest child of the late Kobe Bryant
and Vanessa Bryant, told Teen
Vogue last year that she preferred
volleyball to basketball because
she hates running.

In Nebraska, the overlap of a
large club volleyball tournament
and high school district basketball
playoffs on Presidents Day week-
end spurred , “VB is negatively af-
fecting BB participation. I’m grate-
ful for the depth of VB talent in
this state, but not at the demise of
BB.”

Such club tournaments have be-

come so important that some
athletes actually won’t go out
for high school basketball to
avoid disappointing their club
volleyball coaches or team-
mates with potential ab-
sences, Booth said in an inter-
view. She said she wants to
encourage multisport partici-
pation. Girls’ basketball par-
ticipation in Nebraska has
dropped 28% since 2002.

In a statement, officials at
the Nebraska School Activities
Association said that only one
school classification out of six
competes on Presidents Day,
and that the basketball sched-
ule was approved by the
NSAA’s membership.

The number of girls’ bas-
ketball teams in Nebraska has
dropped 12% over two de-

cades, a result of school closures,
consolidations and cooperative
sponsorships, where two or more
existing schools pool athletes to
form a single team, the NSAA said.

Meanwhile, the number of girls
playing high school sports overall
in Nebraska rose nearly 11% in the
last decade, NSAA officials said.
That increase came in part from
growth in the number of girls com-
peting in bowling and wrestling,
both of which happen in the win-
ter—the same season as basketball.

Nationwide, boys’ basketball
participation also has declined, al-
though less sharply: about 4% over
two decades. Across all high school
sports over the past three years, as
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The Quest
For a NewYou
The Gospel of Wellness
By Rina Raphael
(Holt, 345 pages, $28.99)

BOOKSHELF | By Meghan Cox Gurdon

LIV Long and Prosper? Probably Not

T he latest battle in the
golf-tour wars was
fought this weekend in

Chicago, where the upstart
LIV staged an event featuring
shotgun starts, booming mu-
sic, skills tests for fans, and a
growing list of players who
have bolted from the strait-
laced PGA Tour for what the
new circuit calls “Golf, But
Louder.”

Phil Mickelson collected a
reported $200 million to join
LIV, backed by Saudi Arabia’s
$620 billion Public Invest-
ment Fund. Dustin Johnson
and Bryson DeChambeau got
more than $100 million each.
The latest big-name defector,
2022 British Open champ
Cameron Smith, signed for a
similar sum before his LIV de-
but this month in Boston,
where commissioner Greg
Norman parachuted to the
first tee and tossed beers to
fans.

The golf establishment had
hoped LIV would be on life

support by now. Instead it
kept making headlines and
converts. Last month the PGA
Tour announced multimillion-
dollar boosts in prize money
and a new guaranteed mini-
mum of $500,000 a year for
players who stay in the fold.
Loyalists including Tiger
Woods, who turned down

more than $700 million to
join LIV, and Rory McIlroy are
teaming up for “Monday
Night Golf.” Such long-over-
due innovations might not
have happened without pres-
sure from LIV.

Pressure is one thing;
“blood money” is another.
That is how Bob Costas de-
scribes LIV’s wealth, charging
defectors with helping the
Saudi regime “sportswash” its
human-rights record. Oppo-

nents dubbed LIV the Bone-
saw Tour, a reference to Saudi
assassins killing journalist Ja-
mal Khashoggi.

Donald Trump, who hosted
a LIV event at his course in
Bedminster, N.J., has pre-
dicted an “inevitable” merger
between the tours like the Na-
tional Football League’s ab-
sorption of the American
Football League in 1970. Mr.
Trump could be right, though
it bears remembering that he
owned the New Jersey Gener-
als of the U.S. Football
League, which won an anti-
trust suit against the NFL and
was awarded $3 in damages.

One looming question: Will
golf’s major championships
blacklist LIV players? That
wouldn’t be smart. The Mas-
ters bills itself as “a tradition
unlike any other.” It backs
that claim with an annual
Champions Dinner for all liv-
ing champions. Banning Mas-
ters champs who joined LIV
would end all that.

It’s also hard to imagine a
2023 U.S. Open or PGA Cham-

pionship without stars like
Mr. Mickelson or Mr. Johnson,
or a British Open without its
defending champion. They’ll
probably tee it up in an un-
easy truce with PGA Tour
stalwarts. Even so, the ma-
jors’ fields will be thinned be-
cause LIV golfers don’t earn
world-ranking points for play
on the new circuit. They’ll
have to rely on past perfor-
mances in the four majors and
tours outside LIV, like the DP
World Tour.

LIV Golf has given the
sport a much-needed shakeup,
but its impact is likely to end
there. The best comparison is
not to the old AFL but to the
XFL of Vince McMahon.
Founded in 2001, the XFL was
loud, beery fun at first. It
went under for the same rea-
son that will sink LIV Golf in
the long run: Nobody cared
who won.

Mr. Cook is a former editor
of Golf Magazine and author
of “Tommy’s Honor” and “Ti-
tanic Thompson.”

By Kevin Cook

It’s more like the XFL
than the American
Football League.

OPINION

G .K. Chesterton had it that people who choose not to
believe in God will believe in anything. P.T. Barnum
supposedly quipped that a sucker is born every

minute. What would these shrewd fellows have made of
America’s “wellness” industry? I think we can guess.

Wellness is at once an idealized state of being, a godless
spiritual movement and pure marketing gold. As Rina
Raphael observes in “The Gospel of Wellness,” a survey
and critique of a sprawling $4.4 trillion business, wellness
has become an “aspirational obsession for some and close
to religious dogma for others.” The ambiguity of the term
makes it wonderfully useful in commercial come-ons,
because it can be attached to virtually anything. Turmeric
tablets, charcoal-activated toothpaste, acupuncture, fertility

treatments, “detox” drinks,
mindfulness apps,
athleisurewear—all sorts of
goods and services now come
with the promise of maxi-
mizing personal excellence,
delaying (or disguising) aging,
and, with any luck, post-
poning death.

The vogue for wellness has
altered the way we talk, Ms.
Raphael notes. “People say
things like ‘I need this for my
self-care,’ ‘I’m on a cleanse,’
or ‘I’m practicing gratitude.’
These slogans weren’t around
15 years ago.” A former reporter

for Fast Company who has written for a variety of media
outlets, Ms. Raphael focuses most of her attention here on
women—especially in the middle- and upper-income brack-
ets—and with good reason: American women make some-
thing like two-thirds of domestic spending decisions and
four-fifths of all decisions having to do with health, so
they wield tremendous economic power. They have also,
as a cohort, proved themselves highly receptive to the
allurements of wellness marketing. Why?

According to Ms. Raphael, advertisers have the idea
that women are subject to “greater emotionality” and
“inarticulate longings,” an assessment that she traces to the
bad old days of Madison Avenue chauvinism. In her view,
the main reason we’re such easy marks is that our lives are
unfairly hectic and demanding: We are stressed out by
partisan politics (hers lean left), we’re denied access to
inexpensive child care, and we find ourselves doing the, ah,
lioness’s share of domestic labor.

Maybe, but after reading her account of ecstatic spin
classes and cannabis-infused wellness weekends; of women
eager to buy jade yoni eggs, therapeutic crystals and
“chemical-free” beauty products (which, as Ms. Raphael
wryly notes, are composed of chemical compounds like
everything else in life), it’s hard to disagree with the old-
school ad men. We modern women do seem possessed of
intense emotionality and inarticulate longings. Other forces
are at work that probably intensify our susceptibility.
The devices that bring us Instagram’s beguiling targeted ads
for wellness products, for example, are the same devices
that feed our social anxieties.

That some loopy things get sold in the name of wellness
doesn’t mean that the concept is without value. Who doesn’t
want to feel well? The problem, in Ms. Raphael’s opinion,
is that millions of Americans are looking to “wellness” to
supply something it can’t: refreshment in deep places that
have been left parched in the long, slow withdrawing of
organized religion. Two decades ago, 70% of Americans
belonged to a church, mosque or synagogue; today it’s fewer

than half. During that same period, demand has soared in
the wellness-industry subsection known as “mystical
services,” which traffics in tarot cards, psychic readings
and astrology. Oriented toward the self and its narcissistic
satisfaction, such purchases can create their own “meaning
crisis,” Ms. Raphael writes. “When a family member dies,
crystals do not offer a communal ritual, nor does mani-
festation [intense positive thinking] soothe collective grief
or solidify memorial rites.”

Ms. Raphael recounts several awkward exchanges from
an expensive wellness-themed weekend in Utah. In the
course of conversation, three people inquired about her
meditation “practice.” When Ms. Raphael said she didn’t
meditate but instead centered herself by reading traditional
Jewish prayers, she was met with bewildered embarrass-
ment. “I really don’t know what to say to that,” one fellow
managed, after a long pause. “That’s different.”

Ms. Raphael keeps up a jaunty pace in “The Gospel of
Wellness” and mixes her metaphors with cheerful abandon—
at one point fitting a genie, a tsunami, an avalanche, an
echo chamber, jail inmates and a chloroformed gatekeeper
into a single paragraph. She’s particularly good at pointing
out the credulity of too many consumers. Products are not
necessarily safer or nicer because they are “natural,” for
instance (they may just rot faster). Certain vilified “toxins”
represent no threat to health. No woman needs “gluten-free”
shampoo, unless she plans to drink the stuff. In our quest
for wellness, it seems, we would be wise on occasion to
consult our brains. We would be wise, too, Ms. Raphael
suggests, to beware the false promises of false gods.

Near the end of “The Gospel of Wellness,” Ms. Raphael
quotes the late David Foster Wallace, who, like Chesterton
and Barnum, noticed certain human propensities. “There is
no such thing as not worshiping. Everybody worships,” he
observed. In what now seems like prophecy, the novelist
went on: “Worship your own body and beauty and sexual
allure and you will always feel ugly, and when time and age
start showing, you will die a million deaths before they
finally plant you.”

The Journal recently ran an article on the beauty
magnate Kourtney Kardashian, who says she began her own
“wellness journey” 12 years ago with the birth of her son.
She is now extending her commercial empire into “the
world of wellness” with a line of sweet gummy vitamins.
The packaging, you will be happy to learn, will all be “post-
consumer recycled plastic and distributed with carbon-
neutral shipping.”

Mrs. Gurdon, a Journal contributor, is the author of
“The Enchanted Hour: The Miraculous Power of Reading
Aloud in the Age of Distraction.”

Yoni eggs, therapeutic crystals, detox drinks,
‘mystical services’: It takes a lot to maximize
personal excellence and achieve well-being.

R u s s i a ’ s
Ukraine gam-
ble might
have paid off
if its original
thesis had
been correct:
Ukraine was
a fake coun-
try and rot-
ten state,
ready to fall

gratefully into Russia’s hands.
This would have proved a

lot of things—that Russia is a
model for the future that
somebody somewhere wants
to be part of, that its neigh-
borhood is full of countries
and peoples that are naturally
inclined to bend to its control.

But unless I miss my guess,
Vladimir Putin knows nothing
now would finish him off
quicker than if domestic allies
saw him reaching for a dan-
gerous escalation of a botched
war that no longer offers any
upside for Russia, that is pur-
sued only to save Mr. Putin’s
face. He’s already tossed away
50 years of Soviet and Russian
effort to build up a European
gas business. This is enough
damage for one episode.

Mr. Putin’s best bet is to ne-
gotiate—for starters, to get a
cease-fire and then let the
talks toward a final settlement
drag on for 10 years, 20 years,
however long he expects to be
alive while he strives to re-
build his energy capital.

The question is much de-
bated, but Mr. Putin can sur-
vive a failed war. The Russian

Putin’s Best Bet Is Negotiation
dead mostly belong to his dis-
posable classes and minorities
from the provinces. We can as-
sume he knows something
about his situation. His con-
spicuous policy, to which ev-
erything else has been subor-
dinated since the war went
wrong, has been to anesthe-
tize vital sectors of the popu-
lation to the fact that a war is
going on at all. Moscow and
St. Petersburg’s privileged 17
million aren’t going to protest
in the streets if he doesn’t
conquer Ukraine. They might
if he tries to drag their fami-
lies into his deluded project.

He would still face hard-line
pushback, but he’s turning 70
and was destined to face ag-
ing-dictator risk anyway. His
chances are better by cutting
his losses, but don’t expect to
see it coming. He can’t show
his hand prematurely because
the other thing he can’t risk is
being rebuffed and humiliated
by Volodymyr Zelensky.

For months, Mr. Putin has
been holding out for a lever-
age-increasing development
that hasn’t come: a military
blunder by Ukraine and its
Western allies, Europeans suc-
cumbing to energy panic. Even
if a friend and ally were to rise
to power now in Italy or an-
other major European country,
it wouldn’t deter the U.S.,
Brits, Eastern Europeans and
even Germans from continuing
to back Ukraine.

And unlike Mr. Putin,
Ukraine has no trouble mobi-
lizing its population behind

the war. They fight willingly.
The arms and training from
the West are turning them
into a local military super-
power. Every story about a
ballet dancer, poet or entre-
preneur dying in battle com-
pares with Russia’s depen-
dence on goons and dolts.
After being cagey about losses,
Ukraine began describing 100
to 200 dead a day under Rus-
sian long-range shelling. I was

skeptical. Why heavily man
forward positions when Russia
conspicuously lacked the in-
fantry to follow up? But
Ukraine could talk about its
losses, possibly even exagger-
ate them, while Russia still
must hide its own.

Ukraine’s obvious knack, to
the lowliest foot soldier, is for
the inventive, multidisciplin-
ary warfare (including the in-
formation war) that prevails in
the 21st century. Even Mr. Pu-
tin must be getting the pic-
ture, and the risk it portends
of more defeats coming—per-
haps explaining why he in-
creasingly shuts out Russia’s
formal military leadership in
favor of consulting with his
mercenary bosses.

His energy card can’t rescue

him now, having waited too
long to play it. Panic in Ger-
many has given way to prepa-
ration and planning. As his
“easy” war spun out of con-
trol, he turned to making sure
the influential Russian middle
class was minimally troubled
by the conflict. Leaked last
week was a video of Putin inti-
mate Yevgeny Prigozhin in a
prison yard trying to recruit
paid fighters. Most telling was
Mr. Prigozhin’s candid re-
sponse to the leak: “It’s either
private military companies
and prisoners, or your chil-
dren. Decide for yourself.”

These words, posted on so-
cial media, were aimed at the
sophisticated Russia that gets
its news from the internet,
over the heads of the cannon
fodder and their parents who
wallow in propaganda-filled
state TV.

Mr. Putin’s hardline backers
were apoplectic over last
week’s Ferris wheel episode—
he was inaugurating a new one
in Moscow while his troops in
Ukraine were retreating.

“It is very important for
people to have a chance to re-
lax with their family and
friends,” he explained. He
could prove me wrong by in-
stituting a national draft to
throw the educated sons of
Russia’s middle class on the
pyre of his useless war. I
doubt it. The real question
now may not be whether Mr.
Putin wants an out. It’s
whether Ukrainian President
Zelensky will give him one.

He can survive a
botched war but not a
rebuff or humiliation
by Ukraine’s Zelensky.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Events in the
past week
show how the
invasion of
Ukraine has
forced the
major powers
both to re-
c o n s i d e r
their rela-
tions with
Russia and to

rethink how to pursue their
long-term interests.

Indian Prime Minister Nar-
endra Modi delivered a face-
to-face rebuke to Vladimir Pu-
tin, despite his country’s
near-total dependence on
Russian weaponry and its in-
terest in maintaining a close
relationship with Moscow as a
counterweight to Beijing: “To-
day’s era is not an era of
war,” he said, “and I have spo-
ken to you on the phone
about this.”

Chinese leader Xi Jinping
forced Mr. Putin to acknowl-
edge China’s “questions and
concerns” about the war in
Ukraine during an in-person
meeting in Uzbekistan last
week—quite a change from
Beijing’s pledge of “limitless
friendship” seven months ago.
In a statement after the meet-
ing, Mr. Xi called on Moscow
to work with him to “inject
stability into the turbulent
world,” while meeting with
leaders of Central Asian coun-
tries, who have not backed
the invasion of Ukraine de-
spite Russia’s long-dominant
role in their region.

On Sunday night, CBS re-
porter Scott Pelley asked
President Biden a carefully
worded question: “So unlike
Ukraine, U.S. forces—U.S. men
and women—would defend

How Russia’s Invasion Changed the World
Taiwan in the event of a Chi-
nese invasion?” Mr. Biden re-
plied bluntly: “Yes, if in fact
there was an unprecedented
attack.”

As always, White House
staff insisted this statement
wasn’t a policy change. But it
was clearly another long step
away from the strategic ambi-
guity that has long shaped
American policy toward Tai-
wan. Let’s call it “strategic
disambiguation.”

Mr. Biden clearly believes
clarifying U.S. policy will help
deter a Chinese invasion.
Many China experts argue
that Mr. Xi is watching how
the West is responding to the
Russian invasion, and this is a
clear message that if Beijing
attacks, it can expect Wash-
ington to show Taipei the
same firm solidarity it has
given Kyiv.

At a Brookings forum on
Monday, scholars explored the
consequences of Mr. Putin’s
history-changing decision. In-
ternational relations expert
James Goldgeier argued that
it will be impossible for the
West to restore normal rela-
tions with Russia or enjoy sta-
bility in Europe so long as Mr.
Putin remains in power. All
we can do is punish him.

Energy expert Samantha
Gross predicted that Russia
will soon turn off Europe’s
natural-gas spigot entirely,
making this winter even
harder to endure. Germany
expert Constanze Stelzenmül-
ler sharpened the point: Al-
though Germany has suc-
ceeded in filling its storage
tanks, this reserve will last
for only two months; she
added dryly that winter will
last “considerably longer.”

Things will become even more
difficult if, as seems likely,
worse-off European nations
ask Germany for fuel.

Several Brookings scholars
expressed doubts that the
American-led effort to cap
Russian oil prices will inten-
sify pressure on the Russian
economy in the short term,
though they concede that
Russia’s long-term prospects
have been weakened. To de-
couple from Russian energy,
Europeans are building infra-
structure that will make it

hard for Russia to win them
back, including the technology
needed to accept liquid natu-
ral gas from other producers
such as the U.S., Qatar and Ni-
geria. In the long run, the in-
vasion will likely accelerate
Europe’s transition from fossil
fuels, though it has temporar-
ily increased coal’s role and
may delay planned shutdowns
of nuclear power plants as
well.

Panelists agreed that the
war has generally weakened
Russia. Ukraine’s defense has
punctured the myth that Mr.
Putin had rebuilt the invinci-
ble Red Army. His military’s
logistics are weak, its weapons
second-rate, its tactics inflexi-
ble, and its top-down com-
mand structure obsolete. Criti-
cism of the invasion is
spreading in Russia, and Mr.
Putin’s reputation for strategic

infallibility is being called into
question. The West is more
united than it has been in de-
cades, the number of U.S.
troops stationed in Europe has
increased, and the North At-
lantic Treaty Organization is
strengthened by increased mil-
itary spending and the im-
pending membership of Swe-
den and Finland.

As defense policy expert
Caitlin Talmadge remarked,
the war in Ukraine has re-
minded us of the key role that
“nonmaterial factors” play in
armed conflict. Motivation
and morale make a huge dif-
ference. The invasion in-
stantly made possible in
Ukraine the sort of national
mobilization that Mr. Putin
hasn’t dared force in Russia.
The Ukrainians know why
they are fighting. Except for
Wagner Group mercenaries,
the Russians don’t.

Robert Kagan also empha-
sized the role of nonmaterial
motives in U.S. foreign policy.
By the standards of classic
“realist” theory, defending
Ukraine isn’t in America’s
core national interest. But
during the past century,
Americans have embraced a
broader view of U.S. foreign
policy. Experts and ordinary
citizens alike care about de-
fending a peaceful world or-
der in which dictators don’t
change boundaries by force of
arms and don’t suppress peo-
ples’ desires for self-govern-
ment. The American response
to the invasion of Ukraine
proves that this idealism re-
mains at the core of our na-
tional identity and that we
can’t conduct a viable foreign
policy without acknowledging
its enduring impact.

It drove other nations
to rethink relations
with a weakened,
isolated Moscow.

POLITICS
& IDEAS
By William
A. Galston
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Liz Cheney’s Bill to Stop a Jan. 6 Repeat

T he good news is that theHouse nowhas
a bill to update the 1887 Electoral Count
Act, the antiquated law implicated in the

Jan. 6Capitol riot. Evenbetter,
the legislation unveiled this
week by Republican Liz Che-
ney andDemocrat Zoe Lofgren
reads like it’s an improvement,
in some respects, of the Senate
version.

TheHouse plan says theVice President’s role
when Congress tallies the Electoral College “is
ministerial.” TheVP can’t on his own “order any
delay in counting.” This responds to President
Trump’s claim in 2020 that Mike Pence could
seize control of the joint session. Mr. Trump’s
legal argument relied on a lack of clarity in the
12th Amendment, which can’t be fixed by stat-
ute. Still, itwould be helpful to haveMr. Trump’s
theory contradicted by the law and Congress’s
explicit procedure.

TheHouse bill says Electoral College certifi-
cates “shall be accepted as conclusive” if submit-
ted by a state’s Governor, unless a court orders
otherwise. If a rogueGovernor refuses to certify
the real winner, federal courts could “direct an-
other official of the State” to complete the job.
A three-judge panelwould preside, with appeal
to the Supreme Court. The date for electors to
votewould bepushed toDec. 23, providingmore
room for challenges to play out.

Where the House bill might be an improve-
ment is inmaking it harder for partisans in Con-
gress who want to get C-Span-famous to lodge
phonyElectoral College objections. Only a speci-
fied set of complaints would be heard, such as
if a state sends too many electors; if electors
vote on thewrong day or are ineligible; or if the
presidential or vice presidential candidate is in-
eligible. No whining on the House floor that
somebodyhad a funny feeling about the vote to-
tals in west southeastern Pennsylvania.

The Senate bill offers similar finality to the
Governor’s certificate. Yet it would continue to
permit Congress to object vaguely that an elec-
tor’s vote wasn’t “regularly given.” That’s the
samephrase Congress has abused for years, and
in 2020 an alarming 147 House and Senate Re-
publicans objected. An ideal reformwould stop
this grandstanding. Hence, the House bill’s idea

to enumerate specific grounds for legitimate
objections.

Ms. Cheney and Ms. Lofgren also propose
to lift the threshold for objec-
tions. Under the current Elec-
toral Count Act, a single Sena-
tor working with a single
Representative can force Con-
gress to debate their wild
claims. The Senate bill would

require signatures from a fifth of each cham-
ber. The House bill raises that to a third. How
about they keep going and compromise at two
fifths? More is better, but requiring 33 Sena-
tors is better than needing only Sen. Josh Haw-
ley or Rep. Jim Clyburn.

The best approach remains for lawmakers to
get out of this objection business and leave such
disputes to the courts. The House bill retains a
purported authority to reject Electoral College
votes if Congress decides that the incoming
President is constitutionally ineligible. But isn’t
14 days before Inauguration Day a little late for
that, folks? Imagine if President Trump wins a
landslide in 2024 and then Democrats move to
invalidate his electors, saying that Mr. Trump
led an “insurrection” as defined under the 14th
Amendment.

Perhaps it’s unrealistic to expect lawmakers
to give up the power they arrogated in 1887, but
the madness of Jan. 6, 2021, should have made
a convincing case. It’s asking for trouble to en-
shrine any political process for overturning the
will of the voters twoweeks before the transfer
of power is scheduled to take place. Last time it
was voting machines in Michigan, and before
that itwasRussian interference, and before that
itwas votingmachines inOhio . . . but it’s always
something for Congress’s partisans.

Nevertheless, a bill tomake that prospect less
likely goes in the right direction, especially if it
cuts off themicrophone for the sour grapes and
conspiracy theories thatmarred the counting af-
ter 2000, 2004, 2016 and 2020.

This reformshould have been the toppriority
for Congress and the Jan. 6 committee from the
beginning, but their priority has been replaying
the riot rather than trying to prevent the next
one. Let’s hope it isn’t too late in this Congress
to get this done at last.

There’s no excuse for
the delay in fixing the
Electoral Count Act.

Newsom’s 2024 Climate Platform

C alifornia can barely keep the lights on
as its climate policies bite the electric
grid, but Gov. Gavin Newsom is un-

daunted. On Friday he signed
no fewer than 40—count ’em
40—new climate bills to amp
up California’s green-energy
shock experiment.

Even as gasoline prices na-
tionwide have fallen to an av-
erage $3.68 a gallon, Californians are still pay-
ing $5.45 a gallon. California’s electric rates are
alreadymore than double those in neighboring
states. This is what happens when politicians
try to eliminate fossil fuels with a Molotov
cocktail of regulation, taxes, and renewable
mandates and subsidies.

ButMr. Newsom blew right past that on Fri-
day: “We’re not only doubling down, we’re just
getting started.”

One newbill raises the state’s “clean electric-
ity”mandate to 90% by 2035 and 100% by 2045.
The state currently generates about a third of its
power from renewables such as solar and wind,
so utilitieswill have to start skewing investments
even more to meet the new targets.

This will require a rapid andmassive expan-
sion of battery storage, manufacturing and
technology that doesn’t exist. This will be
hugely expensive if it can be done at all. Utilities
will have to decide if it’s worthmaintaining gas-
fired plants that will soon have to shut down.
More power outages, here we come.

Another new law would require that the
state reduce greenhouse-gas emissions to 85%
below 1990 levels and achieve “carbon neutral-
ity” by 2045. The state Air Resources Board
would have free-wheeling power to impose reg-
ulations to achieve these benchmarks, including
restricting new housing construction, manufac-
turing and agricultural production.

The Western States Petroleum Association

says these new targets would cost every Cali-
fornia household between $5,600 and $10,700
a year and increase the cost of building a new

home by at least $50,000. Like
all of California’s climate poli-
cies, the new CO2 goals are a
hidden regressive tax that will
smack low- and middle-in-
come residents hardest.

Ditto a new law limiting
new oil wells within 3,200 feet of homes,
schools, parks or businesses open to the pub-
lic. California’s oil production has fallen 40%
since 2014 owing to climate regulation that
discourages investment. The state has had to
import more oil by tanker from overseas. Can
Mr. Newsom explain how this reduces CO2
emissions?

California’s new oil production limitations
could destroy tens of thousands of jobs. The
State Building and Construction Trades Council
warned theywould eliminate “highwage indus-
trial manufacturing union jobs in California’s
most disadvantaged and underserved commu-
nities,” which “represent the only path out of
poverty” for many.

You almost have to wonder if California
Democrats are trying to drive away working-
class families and businesses to ease the strain
on the grid andmeet their climate goals. Afflu-
ent progressives would then have the state to
themselves.

Cruising to re-election, Mr. Newsom appears
to be fleshing out a platform in case President
Biden doesn’t run for re-election in 2024. This
includes a new council to dictate wages and
working conditions at fast-food franchises
along with a $308 billion budget. The climate
package is intended to appeal to progressives
who say the Biden Administration has been too
timid. High-cost, high-tax California gover-
nance may soon be coming nationwide.

Blackouts? No worries,
mate. California is
‘just getting started.’

No Student Loan Borrower Left Behind

One sign that President Biden’s student-
loancancellation isn’t playingwell politi-
cally is thepushbyDemocratic Senators

to extend the write-off to par-
ents who borrowed to pay for
college for their children.

Congress created theParent
PLUS loan program in 1980 to
helpmiddle-class families. Un-
dergraduate federal loans for
dependent students are capped at $31,000, but
parents can borrow an unlimited amount to
cover the gapbetweenwhat colleges charge and
their children receive in financial aid. About 3.6
million parental borrowers owe the government
some $107 billion.

Parent PLUS loans carry higher interest rates
than student loans but default rates are also
much lower. One reason is the federal govern-
ment performs credit checks in the application
process. Novel concept, we know.

Democrats have apparently realized that can-
celing debt for young peoplewho don’t want to
repay isn’t fair for the millions of parents dili-
gentlymaking payments. Under the President’s
plan, parent borrowers can get up to $10,000 in

forgiveness. But eight Democratic Senators led
byMaryland’s Chris VanHollen are beseeching
the President to forgive more.

“Without addressing this
group of borrowers, any im-
provements to these programs
will fall short in adequately ad-
dressing themultigenerational
student loan debt crisis many
families are facing,” the Sena-

tors wrote to Mr. Biden last week. They want
parents to receive an additional $10,000 in for-
giveness if their child received a Pell grant.

Democrats also want to extend the new
more generous income-based repayment plans
that cap monthly payments at 5% of their dis-
cretionary income (down from 10% today) to
parents andmake it easier for parents partici-
pate in a special public-service loan forgive-
ness program.

Who knows how much this parental payoff
would add to the up to$1 trillion cost of student-
loan forgiveness, but itwouldn’t be cheap. Once
government starts forgiving loans for political
reasons, there’s no limiting principle, andDemo-
crats will keep demanding more.

Now Democratic
Senators want to forgive

parental loan debt.
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Mueller Didn’t Demolish the FBI. He Saved It
Thomas Baker argues that changes

made to the FBI after 9/11 by Director
Robert Mueller led to “the ugly disas-
ter of Crossfire Hurricane, the fruit-
less but disruptive investigation of
the Trump campaign and Russia”
(“How Robert Mueller Shredded the
FBI’s Credibility,” op-ed, Sept. 15).

Hardly. Like Mr. Baker, I am a for-
mer FBI special agent, and I had a
front-row seat to Mr. Mueller’s Hercu-
lean efforts to save the FBI. After 9/11,
there were serious discussions about
gutting the bureau and handing its
national security missions to a new,
MI-5-style organization. It was a bad
idea. Even my friends in MI-5 said so.
To end this self-destructive hand-
wringing, Mr. Mueller knew he had to
ensure that the FBI was exceptional
not only at solving complex cases, but
in preventing them from occurring.

The transformation didn’t come
without breaking some of the family
china. But the culture was badly in
need of change. It struggled with ac-
ceptance of women and minorities. It
struggled with technology. After be-
coming director in 2001, Mr. Mueller

was shocked to discover that we were
still submitting handwritten time
cards and using red and blue pencils
to index information in our reports.

Mr. Mueller had disdain, as Mr.
Baker alleges, for several of the spe-
cial agents in charge of the FBI’s field
offices who were particularly bellig-
erent about “centralization.” This was
already the precedent in big, complex
cases, and one field office didn’t have
the bandwidth to direct a 9/11-type
investigation.

Mr. Mueller’s changes have made
the FBI a better defender of American
democracy. Intelligence-driven inves-
tigations have prevented hundreds of
attacks on the homeland since 9/11.
Stronger emphasis has been placed
on protecting civil liberties. As a for-
mer president and his minions rip at
the threads by which the Constitution
hangs, the bureau’s work is essential.
Its job is to protect the American
people and uphold the Constitution.

FRANK MONTOYA JR.
Logan, Utah

Mr. Montoya served in the FBI
from 1991 to 2016.

Get the Facts Straight on Yeshiva Education
The perspective of yeshiva parents

like Sheva Tauby (“The Campaign
Against Our Yeshivas,” Houses of
Worship, Sept. 16) was sorely lacking
in the New York Times cover story to
which she replies. The Times high-
lighted about a dozen Hasidic primary
schools that fared much worse than
public schools on state exams. But the
relevant comparison is to other stu-
dents who come from homes where
English isn’t the primary language.

Once we compare apples to apples,
the yeshiva results no longer appear
exceptional. On the 2019 state English
Language Arts exam, there were 155
New York City public schools in
which fewer than 1% of English Lan-
guage Learning (ELL) students per-
formed at grade level. In more than
95% of New York City public schools,
at least two-thirds of ELL students
failed to perform at grade level.

More important: Are yeshiva grad-
uates prepared to earn a living? The
Times cited high poverty rates in Ha-
sidic communities, but the rates are
distorted by larger family sizes and a
younger median age. Household in-
come provides a more accurate pic-
ture of the ability of Hasidic Jews to
find decent jobs, and on that measure
they outperform the general public.
More specific data is needed, but a
2021 study found a median Haredi
household income of $102,000.

As Ms. Tauby notes, the yeshiva
system produces communities with a
high degree of social capital and low
rates of crime and other social ills.
The Times should investigate how it
manages to do that. The public-
school system might learn something.

JASON BEDRICK
Research fellow, Heritage Foundation

Phoenix

Art Is More Than an Ideological Battleground
I have read with interest the vary-

ing letters on museums and politics
(Sept. 10, 12, 13, 15), and I believe that
many have lost sight of the true pur-
pose of an art museum. I am 16 years

old, and my generation has inherited a
chaotic intellectual landscape. Be-
tween arguments about ideology and
indoctrination, we have forgotten that,
above all, art is made to be enjoyed.

Ever since I first went to the Na-
tional Gallery with my mother and
saw Degas’s delicate dancers and Mo-
net’s pastel blooms, the art museum
has been a place of peace and con-
templation for me. To make it a bat-
tleground where the ideological wars
of the present day are fought is to
betray the intent for which museums
were originally created: to bring
beautiful works of art together for
visitors to enjoy.

While understanding Degas’s aim
in painting his ballerinas and the ef-
fects these works had on society may
be illuminating, my ecstasy at seeing
“Four Dancers” for the first time, at
age 6, wasn’t dimmed by my igno-
rance of their working conditions.

CHARLOTTE O’BEIRNE
McLean, Va.

Chicago—Love It and Leave
It? Crime and a City’s Future

Regarding your editorial
“McDonald’s and the Crisis of Chi-
cago” (Sept. 16): Yes, we have crime,
a homeless population and an over-
worked police force—show me a ma-
jor urban hub free of those. Yet For-
tune 500 companies have relocated to
Chicago for the spectacular array of
urban amenities and quality of life
that are so critical to maintaining a
well-educated workforce. Cisco, Meta,
Accenture and Google are all opening
new offices in Chicago. Such moves
aren’t indicative of a city in “crisis.”

KEITH CAMPBELL
Chicago

My wife and I left Chicago in 2020
due to the crime and chaos, even
though we lived in the supposedly
safe neighborhood of Bucktown. Our
decision was validated when, scant
weeks later, a neighbor was shot in
an attempted carjacking in the alley
not 10 yards from our former home.
He survived and, with his family,
joined the Chicago exodus.

We hated to leave—Chicago has so
much to offer. But a vibrant cultural
scene and dazzling architecture are
hard to appreciate when you’re duck-
ing at every loud noise and con-
stantly checking your rearview mir-
ror. Many of our formerly active
Chicago friends are simply laying low.
McDonald’s CEO Chris Kempczinski
summed it up: “McDonald’s commit-
ment to Chicago . . . it’s not open
ended and unconditional.”

JOHN KNOERLE
Shorewood, Wis.

Yesterday’s Personality Cults
I was interested to read Sara Ste-

venson’s assertion that Democrats
“are not members of a personality
cult” (“No Biden Flags for a Reason,”
Letters, Sept. 19). This might come as
a surprise to fellow Democrats whose
dwellings feature icons of the mar-
tyred John and Robert (Kennedy), or
who venerate those who have suf-
fered for the faith, in particular, Hil-
lary (Clinton), Jimmy (Carter) and, of
course, Adlai (Stevenson) of blessed
memory.

PHILIP TERZIAN
Oakton, Va.

Pepper ...
And Salt

Queen’s Old-School Virtues
Put the Rest of Us to Shame

I wholeheartedly agree with and
appreciate Daniel Henninger’s take on
the absence of the application of tra-
ditional values in America today
(“The Countercultural Queen,” Won-
der Land, Sept. 15). It is difficult to
argue with his observations regarding
the erosion of “the Queen’s old school
virtues”; this degradation is plain for
all to see.

The challenge for those of us who
espouse traditional values runs on a
parallel track to the writer and
preacher Francis Chan’s challenge to
Christians: “The theology that mat-
ters is not the theology we profess
but the theology we practice.” Who
among us would stand comparison
with the Queen in our steadfastness
in the application of traditional val-
ues? The obvious question is: Are we
part of the problem at times?

MARK STELLPFLUG
New Holstein, Wis.
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H ouse Speaker Nancy
Pelosi and Senate Major-
ity Leader Chuck
Schumer assured us in
July 2021 that expanding

the child tax credit would “cut the
nation’s child poverty rate in half.”
Shortly thereafter, President Biden
proclaimed that the expanded credit
would “cut child poverty in half this
year.” The official census numbers
are out, and in 2021 the poverty rate
among children under 18 was 15.3%.
It fell a mere 0.7 percentage point
from 16% in 2020 and was still 0.9
point higher than the pre-pandemic
low of 14.4% in 2019, even though
government spent an extra $2.6 tril-
lion on transfer payments in
2020-21.

As we pointed out on these pages,
the Democrats’ rosy promise
wouldn’t be recorded in the official
Census Bureau poverty numbers, be-
cause the income numbers used to
calculate the official poverty rates
don’t count refundable tax credits as
income to the recipients. No matter
how much money the government
pours into any of these tax credits, it
will never raise the official income
measure given the way the census
defines income. The omission of re-
fundable tax credits from the official
poverty rate calculation isn’t unique.
The Census Bureau fails to count
two-thirds of all government trans-
fer payments to households in the
income numbers it uses to calculate

What the Child Poverty Rate Is Missing
not only poverty levels but
also income inequality and
income growth. In addition
to not counting refundable
tax credits, which are paid by
checks from the U.S. Trea-
sury, the official Census Bu-
reau measure doesn’t count
food stamps, Medicaid, the
Children’s Health Insurance
Program, rent subsidies, en-
ergy subsidies and health-in-
surance subsidies under the
Affordable Care Act. In total,
benefits provided in more
than 100 other federal, state
and local transfer payments
aren’t counted by the Census
Bureau as income to the re-
cipients.

If the Census Bureau had
included the missing $1.9
trillion in transfer payments,
child poverty would have
been only 3.2% in 2017, com-
pared with the official rate of
17.5%. Government transfer
payments that were distrib-
uted in 2017 had already cut child
poverty by 82%.

The administration has made a
lame effort to deflect attention from
this structural flaw in the official
poverty measure by referencing a
so-called supplemental poverty mea-
sure. This is one of many experimen-
tal efforts to measure poverty using
a different method from the official
one. This experimental measure
shows that poverty for children fell
by 4.5 percentage points, from 9.7%
in 2020 to 5.2% in 2021. This supple-
mental rate does count refundable
tax credits and some other transfer
payments not counted by the official
measure, but it still fails to count
about half of all transfer payments
and significantly overstates the
amount of child poverty in America.
No matter what supplemental mea-
sure the Census Bureau uses to pro-
duce the results predicted by Mrs.

Pelosi, Mr. Schumer and Mr. Biden,
the official measure of poverty,
which will be the focal point of de-
bate in future years, won’t record
any reduction in the child poverty
level from the refundable child tax
credit.

Last year, the official census num-
bers for 2020 failed the laugh test.
They showed that household income
was down by 2.9% and the poverty
rate was up by 1 percentage point in
a year when federal transfer pay-
ments expanded by 36%. For the
first time ever, the Census Bureau
included the supplemental estimate
in the same release as the official
number, showing that income had
actually risen by 4% and the poverty
rate had fallen from 11.8% to 9.1%.
Had it counted all the transfer pay-
ments, the poverty rate would have
been about 2%.

The official poverty estimate by

the Census Bureau not only over-
states the level of poverty, but it
distorts the policy debate. Politi-
cians use the overstated poverty
numbers as a rationale for addi-
tional transfer payments. The new
transfer payments aren’t counted as
household income, so there is no im-
provement in the official poverty
rate. This process is repeated over
and over. In the past 50 years the
real value of taxpayer funding for
transfer payments to the poorest
20% of American households has
risen from an average of $9,677 to
$45,389.

This vicious circle of deception
drives up the deficit and the na-
tional debt without solving Amer-
ica’s real poverty problem. Con-
stantly increasing government
means-tested transfers doesn’t ad-
dress the basic needs of the 2% of
American households that actually

are poor. These households
usually suffer from a wide
range of dysfunctional condi-
tions that simply can’t be
addressed by expanding
means-tested transfer pay-
ments. Those with severe
mental-health problems and
drug addiction often never
sign up for benefits. Sending
payments to those who are
no longer poor means that
the truly needy, who long
ago fell through the cracks in
the existing poverty pro-
gram, continue to be largely
uncared for.

The financial burden of
federal transfers rose to
more than $4.5 trillion annu-
ally in 2021. Even before the
recent increases, the level of
benefits had reduced the
percentage of work-age
adults in the bottom quintile
who actually work from 68%
in 1967 to 36% in 2017. At
the current level of means-

tested benefits, the labor-force par-
ticipation rate has now fallen in the
second and middle quintiles of in-
come earners.

The Bible tells us, “Ye shall know
the truth and the truth will make
you free.” But the Lord leaves it to
us to ferret out the truth. A good
start would be for Congress to re-
quire that the official Census Bureau
numbers reflect reality by including
the effects of all transfer payments
and taxes.

Mr. Gramm is a former chairman
of the Senate Banking Committee and
a nonresident senior fellow at the
American Enterprise Institute. Mr.
Early served twice as assistant com-
missioner at the Bureau of Labor Sta-
tistics. They are the co-authors of
“The Myth of American Inequality:
How Government Biases Policy De-
bate.”

By Phil Gramm
And John Early

DA
V
ID

KL
EI
N

The Census Bureau’s tallies
still don’t include $1.9
billion in government
transfer payments.

OPINION

The Migrant Influx Could Help With the Labor Shortage
Despite what you’ve
been hearing from
the White House in
recent weeks, the Bi-
den administration
doesn’t have a prob-
lem with moving il-
legal immigrants
around the country
after they arrive
here. It just has a
problem with Repub-

lican governors doing it.
When the administration trans-

ports migrants from Texas to New
York, as it has been doing on the
down-low for more than a year, it’s
called “resettlement.” When Texas
Gov. Greg Abbott does the same thing
in a much more transparent fashion,
it’s labeled “human trafficking.” The
proper name for all this is political
theater, but we shouldn’t forget that
flesh-and-blood human beings in the
most desperate straits are being used
by our elected officials to score parti-
san points.

Sadly, this immigration war be-
tween states is escalating, with GOP
governors in Arizona and Florida fol-
lowing Texas’ lead. Immigrants are
being sent to liberal strongholds such
as Chicago, Washington and Martha’s

Vineyard, a celebrity vacation desti-
nation in Massachusetts. States and
cities that for years have described
themselves as “sanctuaries” for un-
documented migrants—including vio-
lent criminals—and have ostenta-
tiously refused to cooperate with
federal immigration-enforcement of-
ficials, are now getting a tiny taste of
what it’s like these days to be a
southern-border state. Local health-
care and education resources are be-
ing overburdened, social safety nets
are being strained, and lawmakers in
Washington are pointing fingers at
one another.

There’s a better way. New York
Mayor Eric Adams told reporters last
week that he’s asking the White
House to expedite immigrant work
visas. “I think it’s imperative that we
look at the employment,” he said.
“Think about this for a moment.
We’re telling migrants and asylum
seekers, ‘You can come to the coun-
try but for six months you can’t
work.’ What? Six months you can’t
work. So, six months you are having
people who just sit idly by, waiting.
So, who’s supposed to pick up the
tab for that?”

Mr. Adams is on the right track in
recognizing that the foremost driver

of illegal immigration is economic
hardship, and that there are few ways
for people to enter the country and
work lawfully. Still, he doesn’t go far
enough. What state and local officials
really need fromWashington is more
autonomy when it comes to immi-
grant labor. This isn’t a new idea, and
it’s something that Democrats and Re-
publicans alike have called for in the
recent past.

Republican Sen. Ron Johnson of
Wisconsin and Rep. John Curtis of
Utah have previously introduced legis-
lation that would create a state-based
visa system.When Joe Biden was run-
ning for president, his immigration
platform called for “a new visa cate-
gory to allow cities and counties to pe-
tition for higher levels of immigrants
to support their growth.” As president,
it continued, “Biden will support a pro-
gram to allow any county or municipal

executive of a large or midsize county
or city to petition for additional immi-
grant visas to support the region’s eco-
nomic development strategy.” People
who can come legally to work in Wis-
consin or Utah are much less likely to
enter Texas or Arizona illegally.

In Canada and Australia (countries
with immigration systems that Don-
ald Trump and his supporters have
cited favorably) the national govern-
ment allows regional and local au-
thorities to act more independently
on migrant issues. “Under the Cana-
dian Constitution, for example, immi-
gration is a concurrent power jointly
exercised by both the federal and
provincial governments,” writes
George Mason University law profes-
sor Ilya Somin in his 2020 book,
“Free to Move: Foot Voting, Migra-
tion, and Political Freedom.” “Austra-
lia also has a program of state-based
visas for workers.”

Even here in the U.S., there have
been times when the federal govern-
ment has tinkered with immigration
policy to address regional labor
shortages. At the urging of the Cali-
fornia and Texas congressional dele-
gations during World War II, the U.S.
created the Bracero Program to allow
hundreds of thousands of Mexican

farm workers to enter the country le-
gally as seasonal laborers. A 1980
Congressional research report con-
cluded that, “without question,” the
program was “instrumental in ending
the illegal alien problem of the
mid-1940s and 1950s.”

The White House initially insisted
that the surge at the border was sea-
sonal and would fade over time, but
it’s turned out to be about as tran-
sient as inflation. Tight U.S. labor
markets, stemming in part from
overly generous pandemic relief ef-
forts that made not working more at-
tractive, have only added to the prob-
lem. The upshot is that illegal border
crossings continue at a record pace,
while Democratic leaders pretend
there is no serious immigration prob-
lem to address and that anyone who
says otherwise is xenophobic.

If the ultimate solution is compre-
hensive legislation that combines
better border security with more vi-
sas, it doesn’t mean nothing con-
structive can be done in the interim.
But that will require at a minimum
some acknowledgment on both sides
of the aisle that immigration has ben-
efits as well as costs, and that those
costs are spread unevenly throughout
the country.

The surge at the border
isn’t going away. Making
more work visas available
would solve two problems.

UPWARD
MOBILITY
By Jason L.
Riley
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China Hit Some Bumps on Its Road to Semiconductor Dominance

D on’t be lulled into thinking
China is failing in its goal to
become the world’s biggest

semiconductor-chip producer. That’s
the conclusion some are drawing
from such troubles as the bank-
ruptcy of national champion Tsin-
ghua Unigroup and the high-profile
arrests of several officials and execu-
tives. If China is failing, the argu-
ment goes, why is Washington
launching an expensive industrial
policy to subsidize domestic semi-
conductor manufacturing?

This analysis is emblematic of the
Western habit to underestimate the
strength and resilience of China’s
economy, political system and indus-
trial strategies. China’s statist ap-
proach suffers from endemic waste,

misallocation of capital and corrup-
tion. China isn’t guaranteed to suc-
ceed simply because Beijing wants
to. But the notion that these arrests
and bankruptcy signal China’s failure
lacks evidence.

Consider the solar and shipbuild-
ing industries. Similar to semicon-
ductors, solar technology was in-
vented and first commercialized in
the U.S., only to be targeted later by
China’s state planners. In 2012, after
years of massive subsidies and over-
investment, China’s largest solar
firms began to suffer high-profile
setbacks. Trina and others cut pro-
duction to maintain profitability.
LDK Solar and others were bailed
out by local governments while de-
faulting on foreign bonds. Suntech,
the Nasdaq-listed darling of China’s
solar sector, went bankrupt in 2013.

Fast-forward to the present,

however, and China’s solar industry
is so dominant that U.S. and Euro-
pean green-energy goals depend on
Chinese exports. China accounts for
80% of global solar production
(across all segments of the supply
chain) and nearly 95% of polysilicon
crystal. To make matters worse,
China’s solar sector exploits forced
labor from Uyghur Muslims in Xin-
jiang and beyond, so importing
more Chinese solar panels often
means abetting slavery.

In shipbuilding, too, Beijing’s in-
terests have been well-served by
subsidies, market-bending policies,
and a willingness to endure eco-
nomic losses. In 2002 Premier Zhu
Rongji gave a speech calling for
China to be the world’s leading ship-
builder, and Beijing made 2015 the
target year to achieve this goal. At
the time, China accounted for only
5% of global shipbuilding output. In
2003 a national shipbuilding plan
emerged, followed by massive subsi-
dies and other accommodative in-
dustrial policies.

Between 2005 and 2009, China
added 30 times as many new ship-
yards as global leaders Japan and
South Korea. Reuters reported in
2011 that China’s shipyards were “in
troubled waters as orders dry up.”
But other countries’ shipyards suf-
fered worse. By 2017 China’s im-
mense increase in global capacity
forced once-dominant firms such as
South Korea’s Daewoo Shipbuilding
and Japan’s Mitsubishi Heavy Indus-
tries to shrink significantly or seek
government assistance to remain in
business, while many other firms ex-
ited the industry.

Despite losing tens of billions in

wasteful overinvestment, Beijing ac-
complished its goals. By purposely
creating global overcapacity, driving
profits out of the industry, and bank-
rupting foreign competitors, China
became the world’s leading ship-
builder. It now controls some 50% of
global shipbuilding sales. (U.S. ship-
building is in such short supply that
as recently as 2016 U.S. defense con-
tractors considered joining with Chi-
nese firms for dry-dock capacity.)

A recent Stanford study showed
that industries targeted by China’s
five-year plans see a surge in new
Chinese firms and significant de-
clines in U.S. firm creation, output,
employment and earnings.

These lessons of history apply to
semiconductors too. By certain mea-
sures Beijing’s policy is finding suc-
cess. China now produces more chips
than the U.S., accounting for about
15% of global output. Its chip-manu-
facturing giant, SMIC, recently pro-
duced a 7-nanometer chip. That is
behind the global cutting edge,
which is 3 nanometers and smaller,
but it may rival U.S. leaders such as
Intel.

Beijing’s industrial policies reflect
inconvenient realities. Building semi-
conductor foundries (known as fabs)
is now so expensive, close to $20 bil-
lion each at the cutting edge, that

firms all but demand state backing
before building one. Between 2012
and 2020 (when U.S. lawmakers be-
gan working on the subsidy plan en-
acted this summer), most new high-
volume, leading-node fabs in the
world were built in China, South Ko-
rea and Taiwan, where firms enjoy
government subsidies and implicit
guarantees.

Hence the case for the recently
passed Chips+ Act, through which
Washington will subsidize U.S. semi-
conductor manufacturing, which has
fallen to 12% of global production
from 37% in 1990. Subsidies can cre-
ate distortions and feed corruption,
so we need deft administration,
transparency and limits. But ceding
semiconductor manufacturing to
others who subsidize it for strategic
advantage has exposed the U.S. to a
dangerous dependency on exports
from overseas markets that are sub-
ject to Chinese coercion.

Policy makers can recognize the
challenges of America implementing
its own industrial policy without
mischaracterizing China’s mission as
failed or doomed. Whatever embar-
rassing failures are hurting China’s
semiconductor industry these days,
history and strategic prudence show
that the U.S. should take Beijing’s
ambitions seriously and spend to
counter them before it’s too late.

Mr. Switzer is a senior fellow at
the Special Competitive Strategies
Project. Mr. Feith, an adjunct senior
fellow at the Center for a New Amer-
ican Security, served on the State
Department policy-planning staff
and as deputy assistant secretary of
state for East Asia, 2017-21.

By Rick Switzer
And David Feith

But the history of solar
power and shipbuilding
shows why the U.S. can’t
afford to be complacent.
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was expected to be sent Tues-
day.

The effort was led by the
offices of Tennessee Attorney
General Jonathan Skrmetti
and Montana Attorney Gen-
eral Austin Knudsen.

Visa, Mastercard and Amex
use merchant-category codes,
or MCCs, to identify types of
merchants by the goods and
services they sell. The compa-
nies said this month that they
would add a new code for
firearms retailers, who have
long been categorized under
broader groups such as spe-
cialty retailers or durable-
goods sellers. The new code
was recently approved by an
international entity that sets
standards for the payments
industry.

Gun-control advocates
have pressed the financial in-

dustry to do more to help
curb mass shootings, though
it has been an uphill climb.
They say the new merchant
code could help identify sus-
picious gun sales.

Gun-rights advocates have
long resisted such efforts,
saying they could unfairly
prevent legal gun purchases.

In interviews, both Mr.
Knudsen and Mr. Skrmetti
said they could launch inves-
tigations into the companies
if they moved forward with
the gun-shop code.

“We will marshal the full
scope of our lawful authority
to protect our citizens and
consumers from unlawful at-
tempts to undermine their
constitutional rights,” their
letter said.

Merchant codes generally
don’t identify the product a
card user is buying. Instead,
they describe the type of
store where a purchase was
made. That means transac-
tions with the gun-shop MCC
might involve gun purchases,

PleaseturntopageB5

Republican attorneys gen-
eral of 23 states are warning
Visa Inc., Mastercard Inc.
and American Express Co.
not to move forward with
their plan to add a new code
to identify when purchases
are made at firearms retail-
ers.

The attorneys general said
in a letter that the card com-
panies’ plan could lead to the
misuse of consumer data and
wouldn’t protect the public.

“Categorizing the constitu-
tionally protected right to
purchase firearms unfairly
singles out law-abiding mer-
chants and consumers alike,”
their letter to the three com-
panies says. The letter, a
draft of which was reviewed
by The Wall Street Journal,

BY ANNAMARIA ANDRIOTIS
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PROPERTY REPORT
Chinese companies are

selling off U.S.
commercial real estate
in a turnaround. B6

Gap Inc. is eliminating about
500 corporate jobs, according to
people familiar with the matter,
moving to reduce expenses at
the apparel retailer amid declin-
ing sales and profits.

The jobs are mainly at Gap’s
main offices in San Francisco
and New York as well as in Asia,
the people said. The company is
laying off staff and eliminating
positions that are currently
open across a range of depart-
ments. Some employees have

BY SUZANNE KAPNER

more expensive, leaving less
room in budgets for nonessen-
tial goods. That has caused in-
ventories to pile up at many
retailers, which is depressing
profits as they offer discounts
to clear out the goods.

Gap, which also owns Banana
Republic and Athleta, swung to
a loss of $49 million in the
three months ended July 30
from a profit of $258 million a
year earlier. Net sales fell 8% to
$3.86 billion. Sales excluding
newly opened or closed stores
were down 10% in the period.

Gap shares fell 3.3% to $9.21
on Tuesday. Board member and
former Walmart executive Bob
Martin has taken over as in-
terim CEO while the San Fran-
cisco-based company looks for a
new leader.

pause on planned hiring.
Gap had about 8,700 em-

ployees in headquarters loca-
tions as of Jan. 29, according
to its annual report. In total,
the company had 97,000 em-
ployees, most of whom were
hourly workers in its stores.

The Gap job cuts follow re-
cent corporate layoffs at other
retailers, including Walmart
Inc., Abercrombie & Fitch Co.,
and Stitch Fix Inc. In addition,
Bed Bath & Beyond Inc. has said
it plans to shrink its corporate
ranks amid a deep sales slump.

Retail sales have slowed
from their torrid pace of last
year, as consumers spend less
on apparel and homegoods and
more on traveling and dining
out. Inflation is making grocer-
ies, gasoline and other items

searching for a permanent
chief executive after the resig-
nation of Sonia Syngal in July.

Last week, the company
said it was ending a partner-
ship with Kanye West to make
clothes under the Yeezy Gap
label, after Mr. West accused
the company of breaching the
10-year agreement.

The job cuts are unrelated
to the winding down of the
Yeezy Gap partnership. Gap
plans to introduce Yeezy Gap
items it has in the pipeline,
meaning the label won’t disap-
pear right away, people famil-
iar with the situation said.

In August, Gap finance chief
Katrina O’Connell told analysts
the company would be looking
for ways to reduce spending
and overhead, including a

been notified of the layoffs in re-
cent days, the people said.

“We’ve let our operating
costs increase at a faster rate
than our sales, and in turn our
profitability,” Bob Martin,
Gap’s executive chairman and
interim CEO, wrote in a memo
to employees on Tuesday noti-
fying them of the job cuts, ac-
cording to a copy reviewed by
The Wall Street Journal.

The company has endured
years of slumping sales at the
flagship Gap brand and, more
recently, problems at the Old
Navy chain, which accounts for
more than half of total revenue.

Sales at Old Navy took a hit
this year after an attempt to
make inclusive clothing sizes
backfired, leaving it with sur-
plus goods. The company is

Gap to Cut 500 Corporate Positions
Apparel retailer is
laying off staff at its
offices in San Francisco,
NewYork and Asia

Over the past year, some of
the world’s biggest technology
companies have been bested
by an international group of
hackers—some of them teen-
agers—whose motivations
seem at times unusual, said
security experts who have in-
vestigated the episodes.

Uber Technologies Inc.
said Monday that it was a vic-
tim of the group, called Lap-
sus$, saying it gained access
to the company’s internal sys-
tems and posted messages, in-
cluding a graphic image, to
employees.

It was the latest in a note-
worthy string of hacks. Last
month, Cisco Systems Inc. said
it had been hacked, most likely
by a hacker affiliated with Lap-
sus$. And during a month-long
rampage around March, the
group broke into the networks
of chip maker Nvidia Corp.,
Microsoft Corp., online access
management vendor Okta Inc.,
Samsung Electronics Co. and
others, the companies said.

Some hacking groups install
ransomware or quietly steal
data, such as credit-card infor-
mation or Social Security
numbers, that they then sell.
Others are government-backed
and try to steal corporate se-
crets or conduct espionage.

Lapsus$ is different, secu-
rity researchers say.

Sometimes the group de-
mands extortion money. But of-
ten the motivation seems to be
publicity: a kind of notoriety
used as street cred with other
hackers so they can possibly
team up on future criminal en-
deavors, said Allison Nixon,
chief research officer at the cy-
bersecurity firm Unit 221B.

“They’re basically children
who grew up in online com-
munities that groom children
to do cybercrime,” said Ms.
Nixon, who has tracked the
group since last year.

It is an amorphous team
that hides behind anonymous
online aliases, but members of
the group have left enough
digital breadcrumbs that some
of them have been identified
by law enforcement and pri-
vate researchers. The group
likely includes members from
Brazil and the U.K.—several of
them teenagers—according to
security researchers and law-
enforcement officials. In its
short life, it has developed a
set of techniques that, while
not technically sophisticated,
have proven to be devastat-
ingly effective at breaking into
some of the world’s largest
technology companies.

Many of these attacks prey
on the very systems that com-
panies have set up to operate
efficiently during an era of re-
mote work, targeting company
help desks and the systems
companies use to reset pass-
words and remotely access
corporate networks.

“These kids have developed
a very successful methodol-
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BY ROBERT MCMILLAN

Uber Says
Collective
Carried
Out Hack

State GOP Officials
Press Card Firms
To Halt Gun Code
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E.l.f. Beauty Inc., known for
selling cheap-but-trendy
makeup in drugstores, raised
prices and rolled out higher-
end products this spring when
fast-rising costs threatened
profits.

Left untouched: $3 lipstick.
Chief Executive Tarang Amin

said he made a bet amid esca-
lating inflation to leave prices
unchanged on e.l.f.’s cheapest
items. “We didn’t touch a third
of our items,” Mr. Amin said in
an interview, including bestsell-
ers such as lipsticks, eyelash
wands and mascara that cost
just a few dollars.

Inflation in the U.S. is hov-
ering near four-decade highs.
Setting prices is among the
thorniest issues facing CEOs
today, particularly in the con-
sumer-products industry,
where relatively small price
increases can send shoppers
fleeing to rival products.

E.l.f., which stands for eyes,
lips and face, generally sells
cosmetics at prices below
those of brands that are sold
in department stores and spe-
cialty shops such as Sephora.
The low-price offerings draw
in new buyers, Mr. Amin said.
“We wanted to be sure there

was an entry into e.l.f. if
someone was on a budget con-
straint,” he said.

The Oakland, Calif.-based
company plans to stick with
the strategy even if inflation
doesn’t abate, Mr. Amin said.
The company, which out-
sources manufacturing to
China-based suppliers, says it
makes money on even its low-
est-priced items. It is also

adding higher-priced items
such as skin care to its lineup.

The 18-year-old company is
on a winning streak even by
the standards of the beauty
business. The industry has
fared relatively well amid high
inflation, buoyed by stronger
demand for makeup, perfume
and skin creams as Americans
venture out more. Budget
drugstore brands such as e.l.f.,

L’Oreal SA’s Maybelline, and
Coty Inc.’s Cover Girl have es-
pecially benefited as shoppers
feel comfortable splurging on
a low-cost pick-me-up.

E.l.f., with about $400 mil-
lion in annual revenue, posted
a 26% sales gain in the most
recent quarter, more than
twice analysts’ estimates. Its
share price is up more than
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BY SHARON TERLEP

At $3, a Lipstick Defies Inflation

Budget cosmetics brands such as e.l.f. have fared well amid high inflation as demand stays strong.
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Tencent Holdings Ltd. is
looking into shedding more of
its huge investment portfolio
as the Chinese social-media
and videogame company tries
to fund a series of share buy-
backs and refocus its growth
strategy, people familiar with
the matter said.

The technology giant, which
owns stakes in some of China’s
largest internet companies, has
recently completed a regular
review of its sprawling portfo-
lio and identified its priorities
for possible stake sales based
on the returns these invest-
ments have generated, the peo-
ple said. Potential disposals
could include online real-estate
brokerage KE Holdings Inc.,
food-delivery company
Meituan and ride-hailing giant
Didi Global Inc., they added.
Tencent is in no rush to exe-
cute the divestments, the peo-
ple said, and it is unclear when
they will happen.

The review into potential
disposals is being driven partly
by the desire to free up cash
from some matured assets to
allow Tencent to invest in
other areas such as video-
games and healthcare. Another
motivation is to support buy-
backs to ward off the pressure
on Tencent’s share price as
Prosus NV, its biggest share-
holder, reduces its stake in the
Chinese company, according to
people familiar with the mat-
ter.

If they do happen, the dis-
posals will be part of a turn for
Tencent, which owns WeChat,
the ubiquitous do-everything
app, as well as many other ser-
vices on which swaths of the
Chinese public have become re-
liant. The company became a
major investor in startups, as-
sembling an investment power-
house that was valued at hun-
dreds of billions of dollars
before China’s crackdown on
internet platforms deflated val-
uations.

As of the market close on
Monday, Tencent’s stakes in KE
Holdings, Meituan and Didi
were valued at $29 billion, and
the total value of Tencent’s
stakes in listed companies was
at $82.7 billion, according to
calculations by Robin Zhu, an
analyst at Sanford C. Bernstein.

Tencent doesn’t have any
pipeline, arbitrary timeline or
target amounts for divest-
ments, a company spokesper-
son said.

“We have always invested
with the goal of generating
strong returns for our com-
pany and shareholders, not ac-
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BY JING YANG
AND RAFFAELE HUANG

Tencent
Identifies
Assets
For Sale

The officials say the plan could lead to misuse of consumer data.
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U.S.market share ofmass-
market cosmetics brands

Sources: Bank of America Global Research (market share); the company (sales); FactSet (performance)*For the quarter ended June 30
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Hertz agrees to buy up
to 175,000 electric
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ment that included an option
for the company to pick up
any remaining equity interests
in the future.

The deal to take full owner-
ship of Shields is expected to
close by the end of the calen-
dar year, after which the com-
pany will continue operating

as a distinct business and
brand within the Walgreens
umbrella.

Walgreens also said on
Tuesday that John Standley is
stepping down as president of
the Walgreens Co. subsidiary
in a management shakeup that
will see the unit reorganized

under two leaders.
Under the restructuring,

Shields chief Lee Cooper will
take over pharmacy opera-
tions while Tracey Brown,
president of retail products
and chief customer officer,
will head the retail side, Wal-
greens said

Walgreens Boots Alliance
Inc. has reached a $1.37 billion
deal to take full ownership of
Shields Health Solutions.

The company said on Tues-
day that it had signed an
agreement to acquire an addi-
tional 30% stake in Shields,
rounding out the roughly 70%
stake it had built up since July
2019, as Walgreens moves to-
ward providing more health-
care services.

Shields partners with hos-
pitals and health networks na-
tionwide to provide specialty
pharmacy services, which typ-
ically entail high-cost prod-
ucts for severe illnesses and
complex diseases.

Walgreens said on Tuesday
that Shields has delivered 57%
sales growth in the first nine
months of 2022.

The pharmacy-chain opera-
tor started making moves to
take ownership of Shields
three years ago when it and a
private-equity firm made eq-
uity investments in the com-
pany on terms that weren’t
disclosed.

Shields said at the time
that the investments would
bolster its national expansion.

Last fall, Walgreens in-
creased its stake to about 70%
with a $970 million invest-

BY DEAN SEAL

Walgreens Acquires Rest of Shields

Walgreens Boots Alliance has built up its stake in Shields Health Solutions since July 2019.
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Nordstrom Inc. adopted a
so-called poison pill to prevent
outsiders from boosting their
stake in the business after a
Mexican company acquired a
9.9% stake in the upscale U.S.
retailer.

A roughly $300 million in-
vestment made El Puerto de
Liverpool SAB—which oper-
ates high-end department
stores in Mexico—the second-
largest shareholder after the
founding Nordstrom family,
which owns about 30% of the
Seattle company.

Poison pills, also called
shareholder rights plans, are
legal maneuvers that make it
hard for shareholders to build
their stakes beyond a set point
by triggering an option for
others to buy more shares at a
discount.

In the case of Nordstrom,
the company adopted a share-
holder rights plan that will is-
sue new shares if Liverpool or
anyone else acquires a stake of
10% or more in a transaction
not approved by Nordstrom’s
board.

Existing holders of more
than 10% of the company’s
stock, including the Nordstrom
family, will be grandfathered
in.

Liverpool said on Sept. 15
that it had spent 5.9 billion
pesos, or about $295 million
at current exchange rates, to
purchase Nordstrom stock as a
means to diversify geographi-
cally.

The company’s securities
filing indicated it was a pas-
sive investment.

“We wouldn’t rule out the
possibility that [Liverpool]
might increase its stake and
take on a more active role
over the long-term,” wrote Citi
analyst Sergio Matsumoto in a
note to clients.

“Meanwhile, the two enti-
ties may forge a closer rela-
tionship,” he wrote.

In 2016, Liverpool acquired
the Suburbia clothing chain
from Walmart de Mexico SAB
for about 19 billion pesos.

The company operated 122
department stores, 164 Subur-
bia stores as well as 28 shop-
ping malls, according to its
most recent annual report.

Liverpool has a market cap-
italization of around $6.5 bil-
lion, compared with a roughly
$3 billion valuation for Nord-
strom.

The Nordstrom family of-
fered to take the company pri-
vate in 2017 for about $50 a
share, but abandoned the
transaction after it had diffi-
culty securing financing.

The company’s shares fell
2% in Tuesday trading, closing
at $19.25.

BY SUZANNE KAPNER

Nordstrom
Adopts
Poison Pill
After 9.9%
Stake Buy

E.l.f. Cosmetics’ palette of SRSLY Satin Lipstick shades
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50% from a year ago, and the
company recently passed Rev-
lon Inc. as the fourth-biggest
mass-market beauty brand in
the U.S. In July, Revlon filed
for bankruptcy protection,
squeezed by a hefty debt load.

The leaders of some retail-
ers and consumer brands are
starting to see signs of con-
sumer stress after years of be-
ing able to raise prices without
denting demand. Executives at
Kroger Co. and Walmart Inc. in
recent weeks have said con-
sumers are trading down to
cheaper brands or cutting back
on how much they buy.

E.l.f.’s low prices and round
numbers make price increases
especially noticeable, said
Scott Rick, who studies behav-
ioral decision making at the
University of Michigan’s busi-
ness school. “People might not
notice a difference between
$15.99 and $16.99, because
that’s less memorable of a
price,” he said. “But on the
smaller-ticket items that can
draw people in, you don’t want
to draw attention to increases.”

Less affluent consumers,
particularly, “don’t seem to be
in an overly forgiving mood”
when it comes to price in-
crease, he said.

Other companies have pro-
tected notably cheap offerings.
Costco Wholesale Corp., for in-
stance, opts to take a loss on its
popular $1.50 hot dog and soda
combo rather than raise prices.

Many haven’t. Dollar Tree
Inc., which sold almost every-
thing for a dollar in its name-
sake chain, last fall said it
would start selling products at
$1.25 or $1.50. McDonald’s
Corp. earlier this year began
letting franchisees sell sodas
for higher prices, after all
sizes of the drinks were pro-
moted nationally for $1 for
several years.

E.l.f., one of the few major
mass beauty brands with a
loyalty program, took the un-
usual step of communicating
details of price increases di-
rectly to consumers. In March,
the company said in an Insta-
gram post that it would raise
prices by $1 on most of its
products, explaining to con-
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sumers that costs were rising
and some product prices
would stay the same.

While the lipstick is still $3,
the company has been able to
recoup added costs both
through the price increases on
other products and by adding
higher-end offerings such as
skin-care products, like a three-
piece hydration set for $34—
pricey by e.l.f.’s standards.

Prices on average are up
nearly 10% across the com-
pany. It has ramped up spend-
ing on advertising in recent
months and is seeing growth
across a range of demographic
groups, Mr. Amin said.

“Their operations are so
different from their mass com-
petitors,” said Bank of Amer-
ica analyst Anna Lizzul. With
the pricing moves, she said,
“They did several things that
were unique and make them
especially well-positioned with
consumers.”

The company’s presence in
China has proved an advantage,
Ms. Lizzul said. About 80 of
e.l.f.’s 300 employees are sta-
tioned there and have deep re-
lationships with suppliers, while
avoiding long-term contracts
that tie them to any vendor.

The result, Ms. Lizzul said,
is a more flexible operation
that has been able to adjust to

demand shifts and supply-
chain snags that have hurt ri-
vals. Other big mass-market
brands do more of their own
manufacturing.

The company in August
raised sales and profit growth
estimates for the fiscal year
ending March 31. Industry an-
alysts expect e.l.f.’s sales
growth for the period will be
double that of the overall in-
dustry. Profitability has grown
in recent quarters.

Standing in the makeup
aisle of a Manhattan CVS, Bindi
Sawant was drawn to the e.l.f.
display’s variety of makeup
brushes. An image consultant
visiting from Mumbai, Ms.
Sawant, 44 years old, has an
extensive makeup regimen and
is considering adding e.l.f. after
seeing its $7 eye shadow pal-
ette. “Wow,” she said. “The
pricing is really good.”

Lipstick
Brand
Stays at $3

E.l.f. posted a 26%
sales gain in the
makeup company’s
most recent quarter.
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Boeing shares rose 0.7%, or
$1.06, on Tuesday to close at
$145.94 each.

China was the first country
to ground the plane in March
2019, after the second of two
fatal crashes involving the 737
MAX within a half year. Since
late 2020, the jet has resumed
operations in more than 190
countries, including the U.S.,

Australia, Canada and 31 coun-
tries in Europe. But China and
a few other countries have
held off.

In December, China’s air-
safety regulators issued a key
safety approval for the jet, a
move that brought the aircraft
a step closer to resuming pas-
senger service there.

In March, a Boeing 737-800

operated by China Eastern
Airlines Corp., one of China’s
biggest airline companies,
nosedived into a mountain
slope in southern China, kill-
ing all 132 people on board,
further denting Boeing’s repu-
tation in China and complicat-
ing the recertification prog-
ress for its separate 737 MAX
series of jets.

Boeing Co. said it plans to
eliminate about 150 finance
jobs in the U.S. as part of a
push to simplify its corporate
structure.

The expected reduction fol-
lows what the company said
were earlier corporate staff-
ing cuts in areas such as in-
formation technology, aimed
at reducing complexity so
Boeing can focus more re-
sources on engineering, man-
ufacturing and product devel-
opment.

Some of the U.S. finance
positions to be eliminated this
year would be relocated to In-
dia, people familiar with the
matter said. They said the
company may make addi-
tional, similar job cuts in
coming months.

Boeing said in a January
regulatory filing that it ended
last year with about 142,000
employees worldwide.

BY ANDREW TANGEL

A Chinese investigation into
the March accident is still in
process, though flight data has
indicated that someone in the
cockpit intentionally crashed
the China Eastern flight, The
Wall Street Journal has re-
ported.

Before the pandemic, China
was one of the biggest and
most important buyers of air-
planes in the world. Boeing
has repeatedly cited the coun-
try as a significant market.

Boeing Chief Executive Da-
vid Calhoun said last week
that the company would con-
tinue lobbying for improved
U.S.-China ties.

Boeing is also facing com-
petition from its main rival,
Airbus SE. In July, China
placed an order for close to
300 Airbus jets on behalf of its
three biggest airline operators,
its largest single order in his-
tory, as the country prepares
for a potential revival of com-
mercial flights after the lifting
of stringent Covid controls.

China is developing its own
passenger jet that directly tar-
gets the single-aisle airliner
market, long dominated by
Boeing’s 737 series and Air-
bus’s 320s.

China’s air-safety regulators
have met with Boeing Co. to
discuss the company’s 737
MAX, a move the regulator’s
official media outlet said sig-
naled the jetliner could soon
return to Chinese skies after
more than three years.

The Civil Aviation Adminis-
tration of China held an evalu-
ation meeting last week with
Boeing’s U.S. and China teams
to review the training proto-
cols for pilots, the CAAC News,
a news outlet run by the regu-
lator, said on Tuesday.

The regulator will release a
revised report on the plane
once questions raised at the
meeting are resolved, the
news outlet said, adding that
it offered hope that the pro-
cess to reintroduce the 737
MAX to China would be com-
pleted soon. The CAAC News
didn’t provide a timeline.

A Boeing spokesperson said
the company would continue
to work with customers and
global regulators, including
the CAAC, to safely return the
737 MAX to service world-
wide.

BY RACHEL LIANG
AND CAO LI

China Meets With Boeing on 737 MAX Flights

China Southern Airlines Boeing 737 MAX aircraft parked at Urumqi airport in China in 2019.
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the company expected to sell
400,000 EVs in North America
by the end of 2023, more than
10 times the number it has sold
annually in recent years. GM has
said it aims to sell one million
EVs in North America in 2025
as it rolls out more models.

Steve Carlisle, president of
GM North America, said he
hoped that a Hertz customer
who rented an EV would like it
and buy one later.

“It’s a try-before-you-buy
sort of situation,” he said dur-
ing a media briefing.

Mr. Carlisle said GM’s profit
margin on its EV sales to
Hertz would be closer to the
margin it gets on retail sales.
Historically, auto makers’ sales
to rental firms have been
steeply discounted.

chase 65,000 electric cars from
Swedish auto maker Polestar.

Hertz said Tuesday that it
planned for one-quarter of its
fleet to be electric by the end
of 2024.

Executives from Avis Bud-
get Group Inc. and Enterprise
Holdings Inc. have said they
are planning to add EVs to
their fleets.

At Hertz’s airport locations,
the company has charged $30 to
$35 more a day for Teslas than
the average rate for premium
rentals, Mr. Scherr told analysts
during a July conference call.

Selling EVs to Hertz could
help GM hit ambitious sales
targets that it has outlined to
investors.

GM Chief Executive Mary
Barra said early this year that

cial and governance, or ESG,
credentials with investors.

Hertz expects to offer GM’s
electric models across its busi-
ness lines, including leisure
customers, business travelers,
corporate fleets and ride-share
drivers, Chief Executive Ste-
phen Scherr said. Financial
terms weren’t disclosed.

Jeff Nieman, Hertz’s senior
vice president of operations ini-
tiatives, said the purchase was
in the multibillion-dollar range.

For auto makers, rental-
company demand is an oppor-
tunity to land bulk orders as
they are trying to scale up
production of plug-in cars.

Last year, Hertz said it
would buy 100,000 Teslas for
its fleet. The rental-car firm
also last spring agreed to pur-

BUSINESS NEWS

Hertz Global Holdings Inc.
has agreed to buy up to 175,000
electric vehicles from General
Motors Co. over five years, the
latest example of rental compa-
nies bulking up on EVs.

The companies said Tuesday
that Hertz would buy EVs from
across GM’s four main brands
in North America—Chevrolet,
Buick, GMC and Cadillac. The
first orders would be for Chevy
Bolt EVs starting early next
year, the companies said.

Car-rental companies have
been ordering electric cars to
differentiate their fleets and
add to their premium offer-
ings.

It also helps them to bur-
nish their environmental, so-

BY MIKE COLIAS

Hertz to Buy Up to 175,000 GM EVs
Suit Cites More
False-Arrest Issues

A lawsuit by five Hertz
Global Holdings Inc. customers
has accused the rental giant of
faulty inventory tracking that
caused the drivers to face
wrongful arrest for car theft.

The suit, filed in Delaware
Superior Court on Tuesday, said
the customers were stopped in
the past year by police and held
at gunpoint for renting and driv-
ing vehicles that Hertz incor-
rectly reported as stolen.

Such instances have been a
continuing issue for Hertz, the
plaintiffs’ lawyer said, with at

least 300 since 2015. The ma-
jority of legal claims related to
false arrests were funneled into
bankruptcy proceedings after
Hertz entered chapter 11 in May
2020. The latest suit appears to
be the first stemming from po-
lice stops that occurred since
Hertz emerged from bankruptcy.

A Hertz spokeswoman said
Tuesday that the company has
already sent almost 60 confi-
dential settlement offers to in-
dividuals “who had a negative
experience with our company.”
She added that Hertz is pro-
cessing individual claims as fast
as possible and plans to make
progress in reaching resolutions
over the coming months.

—Dean Seal

Jet Builder
To Cut 150
Positions
In Finance

Neither Nasdaq, Inc. nor its affiliates makes any recommendation to buy or sell any security or any representation about any company’s financial condition. Investors should undertake their own due diligence before investing. © 2022. Nasdaq, Inc. All Rights Reserved. Nasdaq.com
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its shareholders. “We listen to
their perspectives,” he said.

In a separate letter to Ap-
ple, Mr. Ramaswamy pushed
back on the company’s plans
to conduct a racial-equity au-
dit and asked the tech giant to
make all hiring decisions with-
out taking into account politi-
cal beliefs, race or sex.

Apple declined to comment.
Strive holds positions in Ap-

ple and Disney in a recently
launched exchange-traded fund
that invests in large public com-
panies. The fund has roughly
$11 million in net assets.

Mr. Ramaswamy is the au-
thor of “Woke Inc.,” a book

that argues companies
shouldn’t be swayed by poli-
tics. Strive Management’s
main fund, focused on energy,
has $320 million in assets.
Earlier this month, he publicly
called on Chevron Inc. to
pump more fossil fuels over
the next decade and slow
spending on its energy-transi-
tion plan. His energy ETF
holds a position in Chevron.

He says companies have a
fiduciary duty to their share-
holders, not the firms who
represent those stockholders,
like big asset managers such
as BlackRock Inc.

“You owe a fiduciary duty to

the actual owners of Disney, not
to the institutions who claim to
represent them,” Mr. Ramas-
wamy wrote to Disney. “There
is strong reason to believe that
these large asset managers are
not acting with their clients’
best interests in mind.”

Many asset managers have
previously pushed back on
criticism of ESG—the loosely
defined practice of considering
issues beyond short-term prof-
its when making financial de-
cisions—by noting that com-
panies that take into account
environmental risks and op-
portunities tend to be more
profitable over time.

Earlier this year, Disney’s
Mr. Chapek changed course on
his policy of staying out of
politics. He said he had told
Florida Gov. Ron DeSantis that
he was concerned about the
education bill’s potential im-
pact on LGBT children. He also
pledged to spend $5 million on
contributions to LGBT causes.
Florida in April passed a law
eliminating Disney’s special
tax benefits in the state.

In his letter to Disney, Mr.
Ramaswamy also called on the
company to commit to making
it clear that both customers
and employees won’t be pun-
ished for their political beliefs.

An activist investor who
has been a sharp critic of so-
called environmental, social
and governance, or ESG, in-
vesting is urging Apple Inc.
and Walt Disney Co. to not
engage in political discussions
and to make employment deci-
sions without taking an indi-
vidual’s race, sex or political
opinions into account.

Vivek Ramaswamy, who re-
cently launched Strive Asset
Management, said Disney
should no longer take public
positions on political issues
that aren’t related to the com-
pany’s core business. The let-
ter cited how Disney Chief Ex-
ecutive Bob Chapek took a
stance on Florida’s parental
rights in education bill.

“Disney must act now,” Mr.
Ramaswamy wrote in his let-
ter, dated Monday. “If Disney
continues speaking out on po-
litical issues that do not affect
its business, it will face even
greater pressure to act when
they do. And the sides Disney
will be expected to take won’t
be the ones that are favorable
to its business.”

A Disney spokesman said in
an email that the company
regularly receives input from

BY ALLISON PRANG

Apple, Disney Pressed on Politics

Activist investor Vivek Ramaswamy has attacked ESG strategies.
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from the contractor’s com-
puter via malicious software,
Uber said in a Monday blog
post on the incident. Then the
hacker tried to use these cre-
dentials to log into Uber’s net-
works. Because Uber requires
a “two-factor” login, these at-
tempts sent messages to the
contractor’s phone asking if
they were really trying to log
in. Initially, this stopped the
attack, but the hacker didn’t
give up and kept repeating the
requests. Eventually, “the con-
tractor accepted one, and the
attacker successfully logged
in,” Uber said.

In some cases, after break-
ing in, the hackers have
jumped onto their victim’s cri-
sis communications calls and
internal messaging systems to
gain “insight into a victim’s
state of mind, their knowledge

of the intrusion, and a venue
to initiate extortion demands,”
according to a March blog
post from Microsoft. Samsung,
Nvidia and Microsoft all said
the group stole source code or
proprietary information from
them, according to statements
by the companies in March.

In the Nvidia hack, the
group demanded that the com-
pany change the licensing
terms of some of its software,
releasing it instead under a
freely shareable open-source
license. After the Okta hack,
the group gave a running cri-
tique of Okta’s public state-
ments about the incident in an
apparent effort to taunt its
victim.

Public statements like this
add to the group’s notoriety,
Ms. Nixon said.

But eventually, that notori-

ety resulted in action from law
enforcement.

In April, the City of London
Police charged two teenagers
in connection with the hacks.
The teenagers, who were 16
years old and 17 years old at
the time of their arrest, are
currently on conditional bail.

Reached on Thursday, the
hacker claiming credit for
Uber’s breach didn’t respond to
questions about the incident
but noted that they had had
“24 journalists contact me.”

—Dustin Volz
contributed to this article.

ogy,” said Marc Rogers, a for-
mer Okta security executive
who is now the chief security
officer with Q-Net Security
Inc. “Even the mightiest com-
pany can be brought low, so
long as they’re clever about
who they target and how they
target.”

In Uber’s case, the attacker
likely purchased a username
and password belonging to an
Uber contractor on the dark
web after it had been stolen

ContinuedfrompageB1

Uber Says
Collective
Hacked It

book distributor Findaway,
mounting a challenge to the
country’s largest audiobook
service, Audible, a unit of Am-
azon.com Inc. The deal closed
in June.

Spotify sells its titles at in-
dividual prices and said it is
setting those prices and nego-
tiating terms directly with pub-
lishers. Audible offers a sub-
scription service where users
pay a fee to get access to its
760,000 audiobooks and other
content, including its own orig-
inals. Audible controlled about
48% of U.S. audiobook unit
sales for the monthly period
ended mid-April, according to
book-audience researcher Co-
dex Group LLC.

Spotify’s vice president and
head of audiobooks, Nir Zich-
erman, said the company is
exploring different business
models, including ad-sup-
ported and subscriptions, as
well as exclusive titles. Spotify
said the offering, launched in
the U.S. only on Tuesday, will
eventually roll out to other
markets.

Spotify, which has been
fighting Apple over its in-app
purchase policies, said users
will be directed to make audio-
book purchases via a web
browser instead of inside the
app—a move that means Apple
won’t be taking up to a 30%
commission for downloads.

During Spotify’s investor
day in June, Chief Executive
Daniel Ek highlighted audio-
books as a key expansion area
as part of his vision to expand
the company to 10 times its
current size. Mr. Ek said he be-
lieves the overall audiobook
market could drive $70 billion
in annual revenue, and margins
over 40% for the Spotify unit.

Mr. Zicherman said audio-
books represent 6% to 7% of the
book market globally but are
growing by 20% year-over-year.

Shares in the Stockholm-
based company closed down
2.5% Tuesday.

Spotify Technology SA be-
gan offering audiobooks on
Tuesday as the streaming gi-
ant aims to expand beyond
music and podcasts.

Spotify users can purchase
and listen to a catalog of more
than 300,000 audiobooks from
independent authors and ma-
jor publishers, including titles
by horror writer Stephen King,
journalist Malcolm Gladwell
and romance novelist Abby
Jimenez.

The books are available on
a pay-per-download basis, sim-

ilar to existing audiobook ser-
vices such as those offered by
Apple Inc. and Alphabet Inc.’s
Google. While Spotify is
known for its user-specific
music recommendations—and
is working on building that out
for podcasts as well—it will
make editorially curated rec-
ommendations for audiobooks
to start. The company said it
would work to add algorithmic
recommendations, based on
the full scope of a user’s lis-
tening habits, over time.

Spotify last fall announced
its acquisition of global audio-

BY ANNE STEELE
AND JEFFREY A. TRACHTENBERG

Spotify Launches
Audiobook Service
In Push to Expand

Publishers’ revenue from
downloaded audiobooks

Source: Association of American Publishers
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“We do not believe private
companies should serve as
moral arbiters,” Visa said in a
post last week.

“If we identify unauthor-
ized blocking or intentional
restrictions of legal com-
merce, we will take swift ac-
tion to address such activity,”
Mastercard said recently.

Sen. Roger Marshall (R.,
Kan.) recently sent a letter to
the three companies saying
that lawmakers would inter-
cede to prevent card net-
works and issuers from doing
“an end run” around the Sec-
ond Amendment. The letter
was signed by 11 other Re-
publican senators.

Amalgamated Bank applied
for the code to the standards-
setting group that determines
MCCs. At a news conference
last week, Priscilla Sims
Brown, Amalgamated’s chief
executive, said banks had the
responsibility to report illegal
activity that took place over
their payment systems.

The attorneys general of
New York and California, both
Democrats, have said the card
companies should begin
tracking gun sales and flag-
ging suspicious purchases to
law enforcement. At the news
conference last week, New
York Attorney General Letitia
James referenced mass shoot-
ers using cards to buy guns.

hunting gear or a gun safe,
among other things.

The payments industry has
long been divided on whether
to assign MCCs to gun shops.
Some executives have pri-
vately flagged concerns that
it could lead to the creation

of more codes for cracking
down on businesses such as
abortion providers.

Visa, Mastercard and Amex
say the new merchant code
will function just like others
and won’t stop gun purchases
from happening. The compa-
nies say they won’t allow pur-
chases to be blocked based
solely on the merchant code.

ContinuedfrompageB1

States
Press on
Gun Code

The payments
industry is divided
on whether to assign
MCCs to gun shops.

Sen. Roger Marshall says lawmakers would intercede on the code.
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Buyout Firm Nears
Deal for Majority
Stake in Eataly

An Amazon spokeswoman
declined to comment. An iRo-
bot spokesman didn’t respond
to a message seeking com-
ment.

The FTC under Chair-
woman Lina Khan is taking a
skeptical view of acquisitions
by technology giants, saying
the deals often hurt competi-

tion and give the incumbent
firms control over valuable
consumer data. The agency
recently sued to block Meta
Platforms Inc. from acquiring

Within Unlimited Inc. and its
virtual-reality dedicated fit-
ness app, Supernatural.

Amazon said it has been
“very good stewards of peo-
ples’ data across all of our
businesses” and that it isn’t
acquiring iRobot to gather in-
telligence from inside cus-
tomers’ homes.

The Roomba is a con-
sumer-oriented vacuum
cleaner that collects data
about its users’ homes using
cameras, sensors, artificial in-
telligence and machine learn-
ing.

The FTC is separately in-
vestigating Amazon’s Prime
membership program, accord-
ing to a legal petition Amazon
filed last month.

The company has asked the
five-member commission to
quash subpoenas tied to the
probe, saying the FTC staff
made excessive demands on
founder Jeff Bezos and other
company executives.

The commission is due to
respond to Amazon’s petition
by Wednesday, according to
an order made public last
week.

WASHINGTON—Federal an-
titrust enforcers are investi-
gating Amazon.com Inc.’s
proposal to buy Roomba
maker iRobot Corp., accord-
ing to a securities filing.

The Federal Trade Com-
mission this week formally
requested documents from
both companies explaining
purpose and rationale, iRobot
disclosed on Tuesday.

The FTC’s review is the lat-
est investigation involving
Amazon. The agency also is
examining Amazon’s $3.9 bil-
lion deal to buy 1Life Health-
care Inc., which operates One
Medical primary care clinics
in 25 U.S. markets.

The filing by iRobot said
both companies would coop-
erate with the FTC’s investi-
gation and expect to promptly
reply to the FTC’s request. Af-
ter an investigation, which
typically takes up to a year,
the FTC can sue to block a
merger, seek concessions such
as divestitures or decline to
take action, allowing a deal to
close.

BY DAVE MICHAELS

FTC Probes Amazon’s Roomba Deal

The Roomba is a consumer-oriented vacuum cleaner that collects data about its users’ homes.

JU
ST

IN
SU

LL
IV
A
N
/G

ET
TY

IM
A
G
ES

“Serial” leapt up podcast
charts a day after a judge va-
cated the murder conviction of
Adnan Syed, whose case was
the center of the show’s first
season eight years ago.

“Serial” became a cultural
phenomenon when it was re-
leased in 2014, helping popu-
larize podcasts and leading to a
wave of other true-crime shows
like it. New York Times Co.
bought the production com-
pany behind “Serial” in 2020.

The podcast was the No. 1
show in the U.S. on Apple Inc.’s
platform Tuesday afternoon
after the release of a new 17-
minute episode called “Adnan
Is Out.” It was the 26th most
popular podcast on Spotify
Technology SA’s U.S. list.

Mr. Syed was convicted in
2000 for the murder of Hae
Min Lee, an 18-year-old high-
school student and his ex-girl-
friend. Mr. Syed was 17 years
old at the time of the crime and
was charged as an adult. He had
been serving a life sentence.

The first season of “Serial”
and a later HBO docuseries
raised questions about Mr.
Syed’s involvement in the
strangling of Ms. Lee in 1999,
helping spur attempts to re-
vive his case in recent years.

“You might be asking, what
on Earth happened?” Sarah
Koenig, the host of “Serial,”
said in the episode Tuesday.
“I’ve spent the last few days
trying to understand it myself.”

Last week, the state’s attor-
ney for Baltimore city asked
the court to vacate Mr. Syed’s
first-degree murder convic-
tion, saying a nearly yearlong
investigation had revealed
new evidence.

The third season of “Se-
rial”—its most recent season—
was released in 2018.

A representative for the
podcast didn’t respond to a re-
quest for comment.

BY JOSEPH PISANI

‘Serial’
Podcast
Lifted by
Case News

cording to any arbitrary time-
line or target,” the
spokesperson said.

KE Holdings declined to
comment. Meituan and Didi
didn’t respond to requests for
comment.

In June, Amsterdam-based
Prosus, along with its parent
Naspers Ltd., Africa’s largest-
listed company, began a pro-
gram to sell its Tencent shares
to narrow the gap between the
two companies’ valuations.
Prosus is using an open-ended
approach to the share sales,
going directly to the market to
sell shares rather than con-

ContinuedfrompageB1

ducting a big block trade. The
move walked back previous
promises made by Prosus that
it wouldn’t sell more shares in
the Chinese internet giant until
2024.

Prosus hasn’t specified how
much Tencent stock it plans to
sell. It said in June that the
disposal would be done regu-
larly and in an orderly manner
for as long as the company’s
trading discount to net asset
value was at elevated levels.

Since then, Tencent has reg-
ularly been buying back its
shares. Between June 28, the
day after Prosus announced the
disposal plan, and Sept. 19,
Tencent spent the equivalent
of $1.4 billion in total on buy-
backs, according to a Wall
Street Journal tally of stock-ex-
change filings.

Although Tencent, which is
the world’s largest videogame
company by revenue, has long
been profitable, it needs to
come up with more cash if it is

to offset Prosus’s disposals
without denting its credit pro-
file, people familiar with the
matter said.

Tencent has a strong cash
position, with the equivalent of
around $26.3 billion in cash
and an additional $18.7 billion
of term deposits at the end of
June. But it also had roughly
$48 billion of borrowing and
notes payable, meaning that its
net debt was about $2.9 bil-
lion. That was up around 85%
from the first quarter, although
Tencent said the rise was
mainly due to a dividend pay-
ment and share buybacks.

The company generated free
cash flow—the amount of oper-
ating income left over after
spending—of around $3.2 bil-
lion in the second quarter.

Tencent doesn’t need to sell
anything for share buybacks
and can fully fund its share
buybacks with current cash
flow, the company spokesper-
son said.

Tencent
Identifies
Assets

A European private-equity
firm is close to a deal to buy a
controlling stake in Eataly SpA,
with the aim of helping the Ital-
ian marketplace chain continue
to expand globally, according to
people familiar with the matter.

Investindustrial is in talks to
take a 52% stake in Eataly in a
deal that involves an invest-
ment of around €200 million,
equivalent to $199 million, as
well as the purchase of addi-
tional shares, the people said. A
deal could come together
Wednesday, assuming talks
don’t fall apart.

Eataly plans to use the in-
vestment to retire debt and
open more flagship stores as
well as develop new formats,
the people said.

Eataly was founded in 2003
by Oscar Farinetti. Its market-
places feature a mix of restau-
rants and retail, all with a focus
on Italian food and drink. It has

roughly 40 locations in coun-
tries including the United
States, the United Arab Emir-
ates, Japan and Brazil, with
more planned.

The Farinetti family, the Baf-
figo/Miroglio family and Italy-
based Tamburi Investment
Partners will own the remain-
ing 48% of the company, the
people said.

Investindustrial has a de-
cadeslong record of helping
brands with European, and es-
pecially Italian, roots expand. It
was founded by Andrea
Bonomi. The firm, which has
roughly €11 billion under man-
agement, took fashion label
Ermenegildo Zegna Group pub-
lic through a special-purpose
acquisition company in 2021
and invested in spa maker Ja-
cuzzi Brands in 2019. Last
month, Investindustrial agreed
to buy part of TreeHouse Foods
Inc.’s meal-preparation business
as well as ingredient company
Parker Food Group.

BY CARA LOMBARDO
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riod. But they had an outsize
influence on the market, said
Jim Costello, chief economist
at MSCI Real Assets. When
Chinese firms paid large sums
for high-profile buildings in
Manhattan, these deals often
became benchmarks for
nearby properties and embold-
ened other sellers to demand
similarly steep prices.

These Manhattan deals, in
turn, sometimes became refer-
ence points for property val-
ues in other cities.

In this way, the impact of
Chinese money trickled
through the U.S. commercial
real-estate market, helping

push up values across the
country, Mr. Costello said.

Chinese firms were in some
cases willing to overpay be-
cause they sought the prestige
of owning famous New York
buildings, and because they
planned to hold properties for
many years, brokers say.

The values of many of these
properties have fallen recently
amid higher interest rates, a
drop in business travel and
weak demand for office space,
brokers and investors say.

One of the more prominent
deals during China’s heyday of
trophy-property acquisitions
recently reached a new resolu-

THE PROPERTY REPORT

Chinese firms for years
were among the most aggres-
sive buyers of U.S. luxury ho-
tels, office towers and other
commercial real estate. Now
they are running for the exits.

Chinese companies sold a
net $23.6 billion of U.S. com-
mercial properties since the
start of 2019, according to
data provider MSCI Real As-
sets. That marks a dramatic
turnaround. Between 2013 and
2018, Chinese firms were net
buyers of nearly $52 billion of
U.S. commercial properties,
according to MSCI.

Buyers from China snapped
up aging U.S. office buildings,
development sites and hotels,
particularly in Manhattan,
where they often made head-
lines for paying top dollar. An-
bang Insurance Group ac-
quired New York City’s famed
Waldorf Astoria hotel in 2015
for $1.95 billion, the biggest
price tag yet for a stand-alone
U.S. hotel.

“They seemed to have unlim-
ited money and a huge appetite
for special trophy assets,” said
Doug Harmon, chairman of cap-
ital markets at brokerage Cush-
man & Wakefield.

Chinese investment in U.S.
properties started falling four
years ago, around the time
that Chinese regulators made
it harder for many companies
to move money out of the
country, said Joel Rothstein,
chairman of law firm Green-
berg Traurig LLP’s Asia real-
estate practice. Some of the
most active buyers ran into fi-
nancial trouble. Political rela-
tions between the U.S. and
China also worsened, another
drag on investment.

Chinese firms never ac-
counted for a large share of
overall investment in U.S.
commercial real estate, even
during their prime buying pe-

BY KONRAD PUTZIER

Chinese Firms Flee U.S. Commercial Sector
Investors from China
sold a net $23.6 billion
of American properties
in recent years

SL Green Realty recently took over Manhattan office tower 245 Park Avenue from an affiliate of Chinese conglomerate HNA Group.
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Net acquisitions of U.S.
commercial real estate
by Chinese companies

Source: MSCI Real Assets
Note: 2022 is for the first half
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Omni’s revenue from group
travel, defined as bookings of
10 rooms or more at pre-nego-
tiated rates, turned the corner
in March and has been beating
2019 numbers since May, Mr.
Strebel said. Much of the de-
mand is coming from compa-
nies that are organizing re-
treats to boost morale and
introduce new hires.

The recovery is uneven.
Southern cities like Nashville,
Tenn.; Austin, Texas; and Dal-
las are “going gangbusters”
but group travel to Washing-
ton, D.C., is still sluggish, Mr.
Strebel said. Corporate book-
ings at Omni hotels are similar
to prepandemic levels while
group travel by professional
and social associations, many
of which lost dues-paying
members during the pan-

demic, is still behind.
New Covid-19 variants or

hits to corporate profitability
could threaten group travel’s
recovery if people and compa-
nies are forced to hunker down
and cut costs, Mr. Scholes said.

At the Gaylord Palms Re-
sort & Convention Center in
Kissimmee, Fla., group travel
rebounded sharply from the
Omicron variant’s impact, ac-
cording to owner Ryman Hos-
pitality Properties Inc., a
real-estate investment trust
specializing in group travel.
Occupancy was down 75% in
January, but within two
months exceeded 2019 num-
bers, said Patrick Chaffin, ex-
ecutive vice president and
chief operating officer.

“We started to see compa-
nies finally comfortable with
asking their employees to
gather together,” he said.

In August, the average daily
room rate for future bookings
across Ryman Hospitality’s
portfolio topped $250, a record
for the month for the company.

Booking windows are still
shorter than before the pan-
demic, but hotel owners and
analysts said they expect group
travel to only gain strength in
the fall, which is historically a
more active season for busi-
ness travel than summer.

“We’ll probably do more
group-room nights in Septem-
ber than we’ve ever done in
the history of this company,”
said Mr. Strebel of Omni Ho-
tels & Resorts.

tion. Real-estate investment
trust SL Green Realty Corp.
this month took over the Man-
hattan office tower 245 Park
Avenue from its bankrupt
owner, an affiliate of Chinese
conglomerate HNA Group Co.
When HNA paid around $2.2
billion for the 1.8 million-
square-foot property in 2017,
it was one of the most expen-
sive sales of a single U.S. of-
fice building ever recorded. SL
Green is taking over the prop-
erty’s $1.8 billion debt and
now owns the building, ac-
cording to SL Green’s chief in-
vestment officer, Harrison Si-
tomer.

HNA, which owns an airline
and acquired trophy buildings
across the globe between 2015
and 2017, ran into financial
difficulties in 2018 and has
since sold off or lost most of
its U.S. property holdings.

Other Chinese firms are
also in retreat. Developer
China Oceanwide Holdings
has lost a number of its U.S.
projects to its lenders. Dajia
Insurance Group Co. has
sought to shed a multibillion-
dollar hotel portfolio, which
includes Manhattan’s Essex
House hotel near Central Park.
But its deal to sell the proper-
ties to South Korea’s Mirae

Asset Financial Group fell
apart during the pandemic.

Some of the properties pur-
chased during the boom years
are now in financial distress.
“Most of the deals that we’re
doing with China-based inves-
tors these days are either
workouts, restructures or ex-
its,” Mr. Rothstein of Green-
berg Traurig said.

Chinese investors’ recent
travails share similarities with
the wave of Japanese invest-
ment that rolled over the U.S.
real-estate market in the late
1980s and early 1990s. Japa-
nese firms paid steep prices
for famous office properties,
including New York’s Rockefel-
ler Center, during a property-
market boom, and suffered
steep losses when the market
turned.

Chinese firms haven’t aban-
doned the U.S. entirely. Dajia,
which took over assets held by
the now-defunct Anbang In-
surance Group, is converting
part of the Waldorf Astoria
Hotel into apartments, al-
though the project has been
plagued by cost overruns.

And while Chinese bids on
U.S. properties are now rare,
Korean, German and Singapor-
ean firms have picked up the
slack, said Cushman & Wake-
field’s Mr. Harmon.

“There’s always capital that
emerges,” he said.

People are traveling in
packs again.

More than two years after
the pandemic grounded group
travel, hotels are finally selling
blocks of rooms. Bookings for
corporate events, conferences
and large social gatherings
such as weddings picked up
steam this spring and acceler-
ated for many hotels and re-
sorts through the summer, an-
alysts and hotel owners said.

Earlier this year, many
companies scheduled smaller
gatherings with employees or
clients than they had before
the pandemic. As concerns
about Covid-19 infections
waned, the guest lists grew,
said Linda McNairy, a vice
president for American Ex-
press Global Business Travel’s
meetings and events division.

Companies also are catch-
ing up on so-called incentive
trips, organized to reward top-
performing employees with
luxury stays in destinations
such as Hawaii, she said.

The average daily room rate
for group bookings last month
surpassed prepandemic prices
at nearly $204, according to
preliminary figures from hotel
data and analytics firm STR.
Group revenue per available
room, a key industry metric,
was only 3.4% below 2019 lev-
els last month, STR said.

In a reversal from prior
economic recoveries, group
travel is rebounding faster
than individual business trips,
Truist Securities analyst C.
Patrick Scholes said. Video-
conferencing, remote work
and growing concern over the
environmental impact of flying
likely means companies and
their employees are being
more selective about solo
travel, he said.

“Things are going better
than we could have imagined,”
said Peter Strebel, chairman of
Omni Hotels & Resorts, which
has 50 properties across North
America and specializes in
group business and leisure
travel. “We were on hold for
two years, and people are anx-
ious to get back to business.”

BY KATE KING

Revival in Group Travel
Boosts Hotel Owners

Omni Hotels & Resorts’ Omni Nashville Hotel in Tennessee.
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Average daily room rate
for group travel

Source: STR
Note: Monthly data through August

$225

100

125

150

175

200

2020 ’21 ’22

© 2022wDowJones & Co. Inc. All rights reserved. 3DJ9074

TheWall Street Journal
would like to thank
the sponsors of the
2022 CIONetwork

September Summit for
their generous support.

CIONetwork is by invitation.
Learnmore at CIOnetwork.wsj.com

Founding Sponsor

Presenting Sponsors

P2JW264000-0-B00600-1--------XA



THEWALL STREET JOURNAL. * * * * * Wednesday, September 21, 2022 | B7

BUSINESS NEWS

Beyond Meat Inc.’s chief
operating officer was arrested
in Arkansas over the weekend,
after a physical altercation in
which he allegedly bit a per-
son’s nose and threatened to
kill him.

Doug Ramsey, 53 years old,
of Fayetteville, Ark., was ar-
rested Saturday night and
charged with terroristic
threatening and third-degree
battery, records from Arkan-
sas’s Washington County
show. He was released the fol-
lowing morning on $11,085
bond, the records showed.

Upon being booked into jail,
Mr. Ramsey listed his occupa-
tion as chief operating officer,
according to a county official.
Washington County records
didn’t identify Mr. Ramsey’s
company. An address listed for
Mr. Ramsey on the county de-
tainee record related to the
Saturday arrest matched one
listed by Beyond Meat for the
executive in an earlier regula-
tory filing.

Beyond Meat said Mr. Ram-
sey has been suspended effec-
tive immediately and that Jon-
athan Nelson, senior vice
president of manufacturing
operations, would oversee op-
erations on an interim ba-
sis. Mr. Ramsey didn’t respond
to requests for comment.

Beyond Meat shares fell 6%
Tuesday, closing at $16.03, an
all-time low for the company.

Mr. Ramsey joined Beyond
Meat in December following a

30-year career at Tyson Foods
Inc., where he oversaw the
meat giant’s domestic poultry
and global McDonald’s Corp.
businesses. He was one of two
meat-industry veterans Be-
yond Meat hired that month to
expand the company’s opera-
tions as it sought to scale its
business worldwide.

Mr. Ramsey’s arrest is the
latest setback for California-
based Beyond Meat, which has
struggled with languishing
sales and fallout from the
Covid-19 pandemic. The plant-
based meat company, which
uses yellow peas and other in-
gredients to make products
that imitate sausages, burger
patties and meatballs, has re-
ported losses in recent quar-
ters due partly to weaker de-
mand for its products in
grocery stores.

According to a preliminary
police report dated Saturday,
Mr. Ramsey got into a fight
with another male in a parking
garage near the University of
Arkansas football stadium on
Saturday night following a
traffic dispute. During the in-
cident, Mr. Ramsey punched
through the back windshield
of the other individual’s Su-
baru, the report said. The inci-
dent followed a University of
Arkansas football game.

“The owner got out and the
victim stated Mr. Ramsey
pulled him in close and started
punching his body,” the arrest-
ing officer wrote in the report,
referring to the owner of the
Subaru. “Mr. Ramsey also bit
the owner’s nose, ripping the
flesh on the tip of the nose.”
Mr. Ramsey also threatened to
kill the Subaru’s owner, ac-

cording to the officer’s report,
which cited the owner and a
witness.

Beyond Meat has worked to
scale up its supermarket pres-
ence since the pandemic hurt
its restaurant business,
launching a jerky product with
PepsiCo Inc. in March and
planning to introduce a sliced-
steak product in retail stores
this year.

At the time of Mr. Ramsey’s
hire, Beyond said it had
tapped him and another for-
mer Tyson executive during a
time of “rapid innovation and
commercialization” for the
company. It said the pair
would play an important role
in building the company’s op-
erations, supply chain and
manufacturing, and that they
would work to achieve cost
savings as Beyond seeks to
make some of its products
match the price of traditional
meat.

In February, Beyond said its
U.S. grocery sales had fallen
sharply in previous months
due to factors such as lower
demand, increased discounts
and lost market share. In May,
the company said cost-inten-
sive measures required to sup-
port product launches pres-
sured its bottom line. Last
month, Beyond said it would
cut 4% of its global workforce
as part of a plan to reduce
costs at a time inflation is
driving consumers to buy less-
expensive protein. The com-
pany also trimmed its full-year
sales forecast in August.

BY JESSE NEWMAN

Beyond Meat Official Arrested

Doug Ramsey has been charged with felony battery.
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A Texas judge ordered
Charter Communications Inc.
to pay $1.15 billion in damages
for the murder of one of its
customers, sharply lowering
an earlier jury award.

In July, a jury held that
Charter was responsible for
the 2019 robbery and murder
by a Charter employee and
awarded punitive damages of
$7 billion to the victim’s fam-
ily.

Charter cable technician
Roy Holden Jr. was charged
with stabbing 83-year-old
Betty Thomas to death with a
tool from his company toolbox
in 2019, the day after he per-
formed a service call at Mrs.
Thomas’s home.

Mr. Holden was off-duty
when he murdered Mrs.
Thomas, though he was wear-
ing his Charter uniform and
using the company van. Mr.
Holden admitted to the crime
and in April 2021 was sen-
tenced to life in prison.

The Dallas County Court
jury found that Charter’s neg-
ligence led to the crime and
that Charter forged a docu-
ment with the intent to harm
or defraud the plaintiffs, ac-
cording to a decision by Judge

Juan Renteria dated Sept. 19.
Charter said Mr. Holden is

solely responsible for the
crime. The company disagrees
with the verdict and will ap-
peal, a Charter spokeswoman
said.

The judge’s decision re-
duced the damages set by the
jury, but a $1 billion award
would still represent a signifi-
cant penalty for a civil case.
The judgment includes more
than $200 million in damages
each for Mrs. Thomas’s estate
and her four children.

Chris Hamilton, a Hamilton
Wingo LLP lawyer represent-
ing the family of Mrs. Thomas,
said the findings that Charter
committed forgery eliminated
the cap on punitive damages
under Texas law. The victim’s
family sought to have the pu-
nitive damages reduced and
the lowered amount is un-
likely to be overturned given
the jury’s findings and Su-
preme Court precedent, he
said.

Charter said the claims of
wrongdoing are false. A back-
ground check for Mr. Holden
showed no criminal behavior
before he joined the company,
the spokeswoman said, and
his performance on the job
didn’t suggest he was capable
of such a crime.

BY EMILY GLAZER
AND PATIENCE HAGGIN

Judge Lowers
Charter Payment
To $1.15 Billion

data. Comcast Corp.’s NBC
also averaged around three
million viewers for the bulk of
its coverage. Paramount
Global’s CBS had close to two
million viewers for its cover-
age.

Fox Corp.’s Fox News was
first among cable news out-
lets, with over 1.7 million
viewers during its six hours of
morning to midday coverage.
Warner Bros. Discovery Inc.’s
CNN averaged about 1.3 mil-
lion viewers, while Comcast’s
MSNBC had an audience of

929,000 during that time.
Fox Corp. and Wall Street

Journal parent News Corp
share common ownership.

The number of viewers will
likely grow as more data
emerge and other networks
such as BBC America, PBS and
C-Span are factored in. A Niel-
sen spokeswoman said the rat-
ings firm would release its
analysis of viewership for the
Queen’s funeral on Wednesday.

Queen Elizabeth II, the
country’s longest-serving
monarch, was laid to rest on
Monday in the first British
state funeral since Winston
Churchill’s in 1965. During six
hours of tightly choreo-
graphed pageantry, her coffin
was taken in a procession, on
foot and by hearse, from a
state funeral in Westminster
Abbey in central London to its
final resting place in Windsor
Castle.

The Sept. 8 death of Queen
Elizabeth II has driven re-
newed interest in content
about the British royal family.

Seasons one and two of
Netflix Inc.’s “The Crown”, a
dramatization of Queen Eliza-
beth II’s reign, attracted a

combined 57.5 million hours of
viewing globally, in the week
ending Sept. 18, according to
data published by the stream-
ing service.

The first season of “The
Crown” broke into the stream-
ing service’s list of the top 10
English-language TV shows by
hours viewed for the week

ended Sept. 11. It was the first
time since at least June 2021,
when the streaming service
began publishing the list, that
a season of the show ranked
among the most watched Eng-
lish-language shows. The first
and second seasons of the
show made that list during the
week ending Sept. 18.

The first season of “The
Crown” was the No. 1 English-
language TV show in Ukraine
and Iceland during the week
ending Sept. 18, and among
the top 10 such shows in 87
countries from the U.S. to the
U.K., Argentina, Mexico, Ger-
many, Egypt, Hong Kong, Aus-
tralia and Israel.

More than ten million U.S.
viewers watched the funeral of
Queen Elizabeth II on the na-
tion’s major broadcast and cable
outlets Monday, according to
preliminary data from Nielsen.

Among broadcast networks,
Walt Disney Co.’s ABC News
had the biggest audience, av-
eraging more than three mil-
lion viewers during much of
its coverage of the service, ac-
cording to the preliminary

BY JOE FLINT
AND SARAH KROUSE

Queen’s Funeral Draws Over 10 Million U.S. Viewers

Guests watched the queen’s funeral procession at a bar in Washington.
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Commercial Real Estate
A Platform as Powerful as the People Who Use It.

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

List Your Property Today
(800) 366-3975 | sales.realestate@wsj.com
Formore information visit:wsj.com/classifieds

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

800.801.8003
williamsauction.com/TX

TX JONES LANG LASALLE BROKERAGE INC.
LICENSE NO. 591725, SALES AGENT BARRETT VON
BLON LICENSE NO. 659224, PHONE: 713-425-1861;
AUCTIONEER: JERRY MICHAEL JONES AUC. LIC. 6756,
800.801.8003.
5% BUYER’S PREMIUM.

real estateauction
• SH 249 And Galena Creek Dr
5.93+/- ac located in the
Northwest Park MUD. Easy access
to Hwy 249 with 38,000 vehicles
per day and Beltway 8 with over
100,000 vehicles per day position
this land in a great commercial and
residential corridor near the Silver
Trails, Blue Creek, and Willowood
neighborhoods in Northwest
Houston.

Auctions: 12pm, Wednesday
September 28 on site or bid online
at auctionnetwork.com

NW Houston
Development Land

Friday, October 7 at 11AM

1 Forbes Street

Sullivan-Auctioneers.com • 617-350-7700

DEVELOPMENT OPPORTUNITY !

CHELSEA, MACHELSEA, MA

ON-SITE FORECLOSURE AUCTION

✱ Visit Website for Auction Info Packet ✱

17+ ACRES – APPROVED in 2019
for Major Redevelopment Project
Including 590 Residential Units,

20,000 SF Retail & Office, & Parking

MA Lic. #107

Bankruptcy
Auction

www.AuctionAdvisors.com
View Catalog & Detailed Info:

LOW MINIMUM BID $4,250,000!
(last sold for $12,000,000)

1,000± Stunning Acres
Development Opportunity on
Northern Neck, Fones Cliffs

THURSDAY, NOV. 3@ 12PM
Qualifying bids due October 31

Buyer Brokers Coop 2% -In Re Virginia True; CH 11
Bankruptcy Case 19-42769-NHL, EDNY

RICHMOND COUNTY, VA

AUCTIONS MASSACHUSETTS

VIRGINIA

CALIFORNIA

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

918.509.4908
williamsauction.com/OK

OK CORPORATE REALTY ADVISORS, LLC, LIC. NO.
122868; CARL VINCENT, LIC. NO. 83521;
(918) 633-8507. 5% BUYER’S PREMIUM.

real estateauction

Vault Storage Facility
View 11-2pm Fri Oct 7

Sells to the Highest Bidder at
Auction at or Above $500,000
• 8544 East 11th Street
4,892+/- sf w/15,000 pound
vault door, a computer terminal
workstation room, server data
storage & open storage room.
Auctions: 12pm, Friday October
28 on site or bid online at
auctionnetwork.com

AUCTIONS

NOTABLE
COMMERCIAL
PROPERTIES

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

(800) 366-3975
sales.realestate@wsj.com

Formore information visit:
wsj.com/classifieds
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Scan to learnmore
aboutMDY

Themiddle canmake
all the difference.
Missing themiddle of anything leaves a pretty big hole. And that’s especially true
when it comes to themarket. See what owning a piece of themiddle could do for you.
Make a portfolio complete withMDY.

Before investing, consider the funds’ investment objectives, risks, charges and expenses. To obtain a prospectus
or summary prospectus, which contains this and other information, call 1.866.787.2257 or visit www.SSGA.com.
Read it carefully.

Investing involves risk including the loss of principal. Investments in mid-sized companies
may involve greater risks than those in larger, better known companies, but may be less
volatile in smaller companies.
SPDR® S&PMidCap 400® ETF Trust, a unit investment trust, is listed on NYSE Arca, Inc.

ALPS Distributors, Inc. (fund distributor); State Street Global Advisors Funds Distributors,
LLC (marketing agent).
This communication is not intended to be an investment recommendation or investment
advice and should not be relied upon as such.

United States: State Street Global Advisors, 1 Iron Street, Boston, MA 02210-1641.
© 2022 State Street Corporation - All Rights Reserved.

Not FDIC Insured No Bank Guarantee May Lose Value 4334321.1.1.AM.RTL
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.5410 3.5575 3.5400 3.5480 –0.0095 1,619
Dec 3.5270 3.5475 3.4830 3.5030 –0.0095 109,366
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1659.70 –6.50 497
Oct 1674.60 1678.00 1657.80 1661.00 –6.60 42,973
Nov 1682.30 1682.30 s 1665.90 1665.70 –6.90 329
Dec 1684.90 1688.80 1668.10 1671.10 –7.10 378,724
Feb'23 1698.10 1701.10 1681.60 1684.20 –7.20 31,295
April 1712.00 1713.60 1696.40 1697.50 –7.20 6,338
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 2188.00 2188.00 2188.00 2156.10 –47.80 3
Dec 2222.00 2226.00 2114.00 2170.50 –50.20 5,902
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 922.00 4.00 31
Jan'23 919.10 927.30 910.90 914.50 1.90 36,597
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 19.500 19.500 19.115 19.102 –0.171 143
Dec 19.595 19.605 19.070 19.183 –0.175 117,658
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 85.61 86.45 83.52 84.45 –1.28 17,274
Nov 85.02 86.12 83.01 83.94 –1.42 252,073
Dec 84.33 85.45 82.40 83.28 –1.33 243,125
Jan'23 83.43 84.45 81.54 82.37 –1.31 79,677
June 79.42 79.72 77.33 77.89 –1.33 118,190
Dec 75.78 75.99 73.90 74.17 –1.42 149,322
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.3285 3.3877 3.2896 3.3722 .0614 45,527
Nov 3.2683 3.3238 3.2331 3.3040 .0452 60,876
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.4713 2.5156 2.4220 2.4478 –.0163 46,686
Nov 2.4140 2.4587 2.3700 2.3925 –.0226 80,197
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 7.864 7.985 7.647 7.717 –.035 56,587
Nov 7.929 8.037 7.703 7.772 –.032 154,846
Jan'23 8.183 8.302 7.980 8.046 –.028 86,917
March 6.835 6.908 6.658 6.688 –.076 71,078

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

April 5.485 5.523 5.300 5.335 –.131 75,105
May 5.365 5.400 5.174 5.206 –.141 78,869

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 677.75 693.50 677.50 692.00 13.75 726,063
March'23 683.00 697.75 682.75 696.75 13.25 216,730
Oats (CBT)-5,000bu.; cents per bu.
Dec 401.25 417.00 400.25 413.25 11.00 3,262
March'23 408.25 417.50 407.75 416.00 11.00 435
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1461.75 1485.50 1450.75 1478.75 17.50 319,329
Jan'23 1467.75 1491.00 1457.50 1484.50 17.00 107,959
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 437.40 453.60 s 435.70 450.80 12.60 36,545
Dec 428.00 442.70 s 424.90 439.40 10.10 190,020
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 68.20 68.77 67.14 68.59 .59 37,470
Dec 65.19 66.07 64.25 65.91 .75 145,400
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 17.62 17.80 17.62 17.73 .09 8,367
Jan'23 17.93 18.05 17.93 17.99 .09 486
Wheat (CBT)-5,000bu.; cents per bu.
Dec 827.75 896.75 825.50 893.75 63.25 155,233
March'23 843.00 910.50 842.75 907.25 60.75 50,208
Wheat (KC)-5,000bu.; cents per bu.
Dec 908.75 964.75 906.00 963.00 53.25 89,418
March'23 905.25 960.75 904.75 959.50 51.50 32,071
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 179.600 180.350 178.650 178.800 –1.150 1,923
Nov 183.400 183.925 181.125 181.275 –2.250 14,010
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 145.850 146.775 145.800 146.300 .575 63,830
Dec 150.925 152.225 150.900 151.075 .175 111,246
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 96.450 97.450 95.550 95.975 –.500 34,056
Dec 88.000 89.075 87.400 88.175 .025 91,125
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 503.60 527.00 502.00 515.70 33.50 1,901
Jan'23 515.00 537.80 515.00 526.80 25.40 247
Milk (CME)-200,000 lbs., cents per lb.
Sept 19.89 19.91 19.88 19.89 –.01 4,407
Oct 21.33 21.97 21.04 21.94 .40 5,862

Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,370 2,395 2,340 2,355 –14 142,222
March'23 2,358 2,382 2,335 2,346 –12 72,044
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 228.10 4.05 3
Dec 222.40 226.45 220.25 225.15 4.05 97,397
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 17.81 18.26 17.66 18.19 .50 88,365
March'23 17.48 17.87 17.33 17.80 .43 346,845
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 34.76 … 1,839
Jan'23 34.90 … 2,578
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 95.39 95.39 94.01 93.54 –4.00 66
Dec 96.05 96.54 93.12 93.33 –2.71 109,586
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 177.45 180.65 177.20 180.30 3.80 7,706
Jan'23 174.05 176.00 173.75 176.10 3.50 1,097

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 143-000 143-000 141-110 142-050 –1-18.0 15,597
Dec 143-010 143-110 140-200 141-170 –1-23.0 1,364,396
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 130-310 131-160 129-220 130-090 –1-03.0 28,852
Dec 130-280 131-040 129-060 129-270 –1-03.0 1,203,476
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 114-160 114-160 113-215 113-270 –16.5 20,296
Dec 114-135 114-170 113-205 113-270 –16.5 3,700,360
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 108-302 109-040 108-240 108-257 –7.2 1,702
Dec 109-007 109-022 108-195 108-230 –7.7 4,000,801
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 103-113 103-121 103-095 103-106 –.7 16,037
Dec 103-077 103-082 103-046 103-057 –1.4 1,989,755
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 97.4325 97.4350 97.4300 97.4325 .0000 192,668
Oct 96.8750 96.8800 96.8650 96.8750 .0050 457,156
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 92-140 92-295 92-140 92-185 –23.0 14,011
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0625 98.0625 98.0600 98.0625 .0025 706,373
March'23 95.5800 95.5900 t 95.5200 95.5650 –.0150 1,016,056
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 96.0025 96.0025 t 95.9700 96.0000 .0025 100,503
Dec 95.4200 95.4300 t 95.3750 95.4300 .0050 1,661,297
March'23 95.3250 95.3450 t 95.2750 95.3200 –.0150 1,015,718

Dec 95.7450 95.7600 t 95.6900 95.7150 –.0250 943,945

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .7007 .7014 .6967 .6979 –.0020 2,066
Dec .7049 .7064 .7015 .7028 –.0020 244,518
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7543 .7560 t .7494 .7495 –.0039 29,509
Dec .7546 .7562 t .7478 .7482 –.0052 124,669
BritishPound (CME)-£62,500; $ per £
Oct 1.1467 1.1487 1.1366 1.1377 –.0050 557
Dec 1.1456 1.1485 1.1380 1.1392 –.0051 260,201
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0451 1.0474 1.0408 1.0454 .0016 39,664
March'23 1.0519 1.0547 1.0499 1.0537 .0014 376
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6735 .6751 .6681 .6694 –.0021 420
Dec .6739 .6759 .6688 .6702 –.0021 149,450
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04979 –.00008 25
Dec .04938 .04942 .04897 .04921 –.00008 170,926
Euro (CME)-€125,000; $ per €
Oct 1.0049 1.0075 .9976 .9989 –.0044 8,966
Dec 1.0093 1.0117 1.0021 1.0035 –.0044 637,162

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 31145 31256 30558 30801 –316 64,371
March'23 31339 31434 30756 30991 –315 185
Mini S&P500 (CME)-$50 x index
Dec 3923.00 3936.25 3843.25 3872.75 –44.50 2,125,271
March'23 3953.00 3965.75 3873.25 3902.25 –44.75 11,228
Mini S&PMidcap400 (CME)-$100 x index
Dec 2420.30 2428.40 2360.90 2377.30 –39.60 48,384
March'23 2378.20 –40.10 1
MiniNasdaq 100 (CME)-$20 x index
Dec 12045.75 12092.50 11828.25 11922.25 –101.75 267,865
March'23 12172.25 12208.00 11946.25 12038.25 –102.25 837
Mini Russell 2000 (CME)-$50 x index
Dec 1822.40 1830.00 1780.40 1795.10 –24.80 529,789
March'23 1813.50 1839.30 1795.50 1805.20 –28.80 35
Mini Russell 1000 (CME)-$50 x index
Dec 2127.60 2156.10 2116.10 2130.70 –25.90 6,552
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 109.29 110.02 109.08 109.94 .48 53,494
March'23 108.72 109.58 108.72 109.53 .47 382

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

3.250 U.S. 2 3.962 s l 3.946 3.265 0.214
2.750 10 3.571 s l 3.489 2.987 1.308

2.750 Australia 2 3.139 t l 3.169 2.839 0.018 -83.2 -75.8 -20.4
1.250 10 3.645 t l 3.690 3.420 1.316 7.2 19.7 0.4

0.000 France 2 1.676 s l 1.557 0.738 -0.698 -229.4 -237.0 -92.0
2.000 10 2.489 s l 2.342 1.814 0.025 -108.4 -115.0 -128.7

0.400 Germany 2 1.708 s l 1.613 0.814 -0.713 -226.2 -231.4 -93.5
1.700 10 1.928 s l 1.804 1.231 -0.318 -164.5 -168.8 -163.0

0.000 Italy 2 2.716 s l 2.634 1.762 -0.478 -125.5 -129.4 -70.0
2.500 10 4.191 s l 4.053 3.498 0.715 61.8 56.1 -59.8

0.005 Japan 2 -0.068 s l -0.072 -0.082 -0.125 -403.8 -399.9 -34.7
0.200 10 0.260 s l 0.257 0.201 0.050 -331.3 -323.6 -126.3

0.000 Spain 2 1.965 s l 1.809 1.041 -0.603 -200.6 -211.9 -82.4
2.550 10 3.086 s l 2.929 2.392 0.341 -48.7 -56.4 -97.2

0.125 U.K. 2 3.291 s l 3.095 2.498 0.258 -68.0 -83.3 3.6
4.250 10 3.295 s l 3.135 2.416 0.703 -27.8 -35.7 -60.9

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

Ovintiv OVV 6.625 5.98 Aug. 15, ’37 243 –43 n.a.
HSBCHoldings HSBC 4.300 5.09 March 8, ’26 135 –12 131
Toro TTC 6.625 6.18 May1, ’37 259 –11 n.a.
Kellogg K 3.250 4.54 April 1, ’26 80 –10 n.a.

Walmart WMT 3.900 4.15 Sept. 9, ’25 24 –10 30
AmericanHondaFinance HNDA 1.200 4.44 July 8, ’25 49 –8 n.a.
DTEEnergy DTE 4.220 4.82 Nov. 1, ’24 88 –7 90
FidelityNational InformationServices FIS 4.500 4.86 July 15, ’25 92 –6 97

…Andspreads thatwidened themost
DeltaAir Lines DAL 7.000 5.90 May1, ’25 197 21 177
Citigroup C 4.300 5.26 Nov. 20, ’26 149 13 n.a.
ArcelorMittal MTNA 4.250 5.78 July 16, ’29 220 11 n.a.
Wells Fargo WFC 4.300 5.30 July 22, ’27 155 8 132

KeyCorp KEY 4.150 4.84 Oct. 29, ’25 90 5 n.a.
Pfizer PFE 4.000 4.76 Dec. 15, ’36 119 5 109
Procter&Gamble PG 1.200 4.30 Oct. 29, ’30 71 5 n.a.
BarrickNorthAmerica Finance ABXCN 5.750 5.76 May1, ’43 194 4 195

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

HowmetAerospace HWM 5.950 6.43 Feb. 1, ’37 95.531 0.28 n.a.
SensataTechnologies ST 5.625 5.22 Nov. 1, ’24 100.791 0.23 n.a.
Navient NAVI 6.750 9.52 June 15, ’26 91.460 0.06 93.250
Ball BALL 4.000 4.66 Nov. 15, ’23 99.270 0.04 99.000

…Andwith thebiggest price decreases
Embarq … 7.995 14.74 June 1, ’36 60.750 –8.51 75.700
FordMotor F 4.750 7.63 Jan. 15, ’43 70.500 –3.00 75.250
Transocean RIG 6.800 14.23 March 15, ’38 54.000 –2.00 56.250
RiteAid RAD 7.700 16.78 Feb. 15, ’27 72.500 –1.50 74.134

HughesSatellite Systems SATS 6.625 9.60 Aug. 1, ’26 90.592 –1.15 93.414
Bath&BodyWorks BBWI 5.250 7.60 Feb. 1, ’28 89.800 –1.14 93.250
DishDBS … 5.875 11.23 Nov. 15, ’24 90.010 –1.05 92.050
NokiaOyj NOKIA 6.625 6.91 May15, ’39 97.170 –0.65 98.499

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1952.11 -12.9 U.S. Aggregate 4.400 1.440 4.400

U.S. Corporate IndexesBloomberg Fixed Income Indices

2850.89 -16.3 U.S. Corporate 5.240 1.980 5.240

2758.11 -10.2 Intermediate 5.100 1.370 5.100

3790.54 -25.7 Long term 5.490 2.900 5.490

557.27 -17.0 Double-A-rated 4.560 1.730 4.560

750.22 -16.7 Triple-B-rated 5.550 2.190 5.550

HighYieldBonds ICEBofA

459.51 -11.9 HighYield Constrained 8.777 3.882 8.931

432.32 -14.2 Triple-C-rated 15.475 7.001 15.475

3071.49 -11.6 HighYield 100 7.906 3.358 8.427

399.29 -13.2 Global HighYield Constrained 8.980 4.139 9.062

304.46 -12.8 EuropeHighYield Constrained 7.301 2.357 7.457

U.SAgencyBloomberg Fixed Income Indices

1691.59 -7.7 U.SAgency 4.130 0.730 4.130

1494.04 -6.6 10-20 years 4.120 0.620 4.120

3310.80 -20.9 20-plus years 4.410 1.960 4.410

2512.39 -12.8 Yankee 4.950 1.600 4.950

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

1936.37 -11.7 Mortgage-Backed 4.410 1.730 4.410

1907.55 -10.6 GinnieMae (GNMA) 4.450 1.770 4.450

1138.46 -11.9 Fanniemae (FNMA) 4.400 1.720 4.400

1744.74 -12.3 FreddieMac (FHLMC) 4.390 1.720 4.390

544.66 -9.6 MuniMaster 3.403 0.800 3.403

387.80 -8.8 7-12 year 3.250 0.796 3.250

430.36 -12.5 12-22 year 3.958 1.149 3.958

402.01 -17.2 22-plus year 4.586 1.622 4.586

Global Government J.P.Morgan†

530.84 -11.5 Global Government 2.760 0.810 2.760

766.67 -8.6 Canada 3.180 1.340 3.500

344.73 -15.1 EMU§ 2.701 0.271 2.701

645.15 -15.1 France 2.470 0.150 2.470

462.10 -13.9 Germany 1.870 -0.370 1.870

284.38 -3.5 Japan 0.730 0.300 0.730

499.47 -16.2 Netherlands 2.180 -0.200 2.180

801.07 -22.8 U.K. 3.470 0.720 3.470

745.81 -18.9 EmergingMarkets ** 7.956 4.603 8.085

iShNatlMuniBd MUB 103.92 –0.58 –10.6
iSh1-5YIGCorpBd IGSB 49.90 –0.14 –7.4
iShPfd&Incm PFF 32.36 –1.01 –17.9
iShRussell1000Gwth IWF 227.12 –0.94 –25.7
iShRussell1000Val IWD 146.83 –1.44 –12.6
iShRussell2000 IWM 178.06 –1.36 –20.0
iShRussellMid-Cap IWR 67.15 –1.67 –19.1
iShRussellMCValue IWS 104.34 –1.74 –14.7
iShRussell1000 IWB 213.04 –1.16 –19.4
iShS&P500Growth IVW 62.48 –0.95 –25.3
iShS&P500Value IVE 138.81 –1.27 –11.4
iShShortTreaBd SHV 109.95 0.02 –0.4
iShTIPSBondETF TIP 109.03 –0.16 –15.6
iSh1-3YTreasuryBd SHY 81.54 –0.05 –4.7
iSh7-10YTreaBd IEF 97.79 –0.62 –15.0
iSh20+YTreasuryBd TLT 106.25 –1.00 –28.3
iShUSTreasuryBd GOVT 23.09 –0.41 –13.5
JPMUltShtIncm JPST 50.14 ... –0.7
SPDRBlm1-3MTB BIL 91.50 –0.01 0.1
SPDRGold GLD 155.07 –0.57 –9.3
SPDRS&P500Value SPYV 36.96 –1.26 –12.0
SPDRPtfS&P500 SPLG 45.14 –1.16 –19.1
SPDRS&P500Growth SPYG 53.97 –0.97 –25.5
SchwabIntEquity SCHF 30.06 –1.67 –22.7
SchwabUSBrdMkt SCHB 45.34 –1.24 –19.8
SchwabUSDiv SCHD 71.01 –1.05 –12.1
SchwabUSLC SCHX 45.70 –1.19 –19.7
SchwabUSLCGrw SCHG 60.21 –0.86 –26.5
SchwabUSSC SCHA 40.81 –1.57 –20.3
SchwabUSTIPs SCHP 53.85 –0.15 –14.4
SPDRDJIATr DIA 307.02 –1.01 –15.5
SPDRS&PMdCpTr MDY 431.66 –1.65 –16.6
SPDRS&P500 SPY 384.09 –1.15 –19.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 157.13 –1.70 –23.1
CnsStapleSelSector XLP 70.95 –0.55 –8.0
DimenUSCoreEq2 DFAC 23.81 –1.29 –17.8
EnSelSectorSPDR XLE 77.10 –0.70 38.9
FinSelSectorSPDR XLF 32.77 –1.47 –16.1
HealthCareSelSect XLV 124.78 –1.17 –11.4
IndSelSectorSPDR XLI 88.87 –1.24 –16.0
InvscQQQI QQQ 288.73 –0.80 –27.4
InvscS&P500EW RSP 136.91 –1.61 –15.9
iSh0-5YTIPSBd STIP 97.87 –0.04 –7.6
iShCoreDivGrowth DGRO 47.94 –1.22 –13.7
iShCoreMSCIEAFE IEFA 56.20 –1.73 –24.7
iShCoreMSCIEM IEMG 46.46 –0.45 –22.4
iShCoreMSCITotInt IXUS 54.52 –1.41 –23.1
iShCoreS&P500 IVV 387.52 –1.18 –18.8
iShCoreS&PMC IJH 237.20 –1.63 –16.2
iShCoreS&PSC IJR 93.86 –1.23 –18.0
iShCoreS&PTotUS ITOT 85.90 –1.21 –19.7
iShCoreTotalUSDBd IUSB 45.42 –0.46 –14.2
iShCoreUSAggBd AGG 98.24 –0.45 –13.9
iShSelectDividend DVY 118.11 –1.31 –3.7
iShESGAwareUSA ESGU 85.79 –1.21 –20.5
iShEdgeMSCIMinUSA USMV 70.07 –1.21 –13.4
iShEdgeMSCIUSAQual QUAL 111.76 –1.41 –23.2
iShGoldTr IAU 31.61 –0.53 –9.2
iShiBoxx$InvGrCpBd LQD 106.21 –1.00 –19.9
iShJPMUSDEmgBd EMB 83.72 –0.92 –23.2
iShMBSETF MBB 93.80 –0.23 –12.7
iShMSCIACWI ACWI 83.50 –1.23 –21.1
iShMSCI EAFE EFA 59.58 –1.70 –24.3
iShMSCIEmgMarkets EEM 37.70 –0.55 –22.8
iShMSCIEAFEValue EFV 41.53 –1.56 –17.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, September 20, 2022 SPDRS&PDiv SDY 119.84 –1.38 –7.2
TechSelectSector XLK 128.68 –0.59 –26.0
UtilitiesSelSector XLU 73.87 –1.45 3.2
VangdInfoTech VGT 333.28 –0.62 –27.3
VangdSCVal VBR 156.03 –1.52 –12.8
VangdExtMkt VXF 137.44 –1.61 –24.8
VangdSCGrwth VBK 209.11 –1.64 –25.8
VangdDivApp VIG 144.21 –1.22 –16.0
VangdFTSEDevMk VEA 38.93 –1.67 –23.8
VangdFTSEEM VWO 39.16 –0.36 –20.8
VangdFTSEEurope VGK 49.35 –2.24 –27.7
VangdFTSEAWxUS VEU 47.43 –1.33 –22.6
VangdGrowth VUG 231.77 –1.03 –27.8
VangdHlthCr VHT 231.87 –1.08 –13.0
VangdHiDiv VYM 101.58 –1.23 –9.4
VangdIntermBd BIV 75.07 –0.58 –14.3
VangdIntrCorpBd VCIT 77.73 –0.72 –16.2
VangdLC VV 176.57 –1.11 –20.1
VangdMC VO 203.32 –1.71 –20.2
VangdMCVal VOE 132.55 –1.76 –11.8
VangdMBS VMBS 46.09 –0.32 –12.8
VangdRealEst VNQ 87.97 –2.43 –24.2
VangdS&P500ETF VOO 354.55 –1.13 –18.8
VangdSTBond BSV 75.46 –0.12 –6.6
VangdSTCpBd VCSH 75.30 –0.17 –7.3
VangdShtTmInfltn VTIP 48.96 –0.12 –4.7
VangdShortTrea VGSH 58.03 ... –4.6
VangdSC VB 184.76 –1.66 –18.3
VangdTaxExemptBd VTEB 48.74 –0.61 –11.2
VangdTotalBd BND 72.75 –0.49 –14.2
VangdTotIntlBd BNDX 48.42 –0.62 –12.2
VangdTotIntlStk VXUS 49.00 –1.41 –22.9
VangdTotalStk VTI 193.73 –1.16 –19.8
VangdTotWrldStk VT 84.71 –1.30 –21.1
VangdValue VTV 132.63 –1.29 –9.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BMW

1168 Commonwealth Avenue Boston
877-283-4516 • herbchambersbmw.com
*Pricing excludes tax, title, registration and doc fee. Must qualify with BMW Financial Serviced to be eligible.
Rebate varies by model and years. Please contact dealer for details. ** Interest will accrue during 90-day
period to first payment and will be due prior to maturity of the contract. This offer is available on select
model-year 2018-2020 CPO BMW models with 36-to-72 month retail contracts financed through BMW
Financial Services NA, LLC, excluding Select contracts. To be eligible, qualified customers must have
excellent credit history and meet BMW Financial Services’ credit requirements. Not all customers will
qualify. Other rates and terms available. All offers subject to vehicle availability. From 2.99% APR up to
36 months at $29.08 per month per $1,000 financed applies to all 2018–2020 BMW Certified Pre-Owned
models. No down payment is required. Qualified customers with excellent credit history who meet BMW
Financial Services NA, LLC credit requirements. Valid through 9/30/2022.

Herb Chambers BMW of Boston

WE’RE DRIVING EXCITEMENT!
NO PAYMENTS FOR 90 DAYS OR
2.99% APR FINANCING FOR 36 MOS.

ALPINE WHITE,
STK #BB8007, 31,078 MILES

ARCTIC GREYMETALLIC,
STK #BB7948, 37,909 MILES

BLACK SAPPHIRE,
STK #BB41658A, 8,568 MILES

SMART
PRICE

SMART
PRICE

SMART
PRICE

$51,898*

$64,498*

$134,798*

2019 BMWX5 xDrive40i

2019 BMWX7 xDrive40i

2022 BMWALPINA B7 xDrive

ON ALL 2018-2020 BMW CERTIFIED MODELS**

P2JW264000-0-B01000-1--------EW
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How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Allegion ALLE 91.10 -1.11
AlliantEnergy LNT 61.13 -0.76
Allstate ALL 130.08 -2.00
AllyFinancial ALLY 32.16 -0.86
AlnylamPharm ALNY 212.01 -3.99

t Alphabet C GOOG 101.83 -2.02
t Alphabet A GOOGL 101.14 -1.93
Altria MO 42.92 0.01
Amazon.com AMZN 122.19 -2.47
Ambev ABEV 3.00 0.04
Amcor AMCR 11.44 -0.32
Amdocs DOX 81.05 -0.63
Amerco UHAL527.42-10.88
Ameren AEE 91.24 -1.06
AmericaMovilAMX 17.42 0.70
AmericaMovil A AMOV 17.64 0.63
AmerAirlinesAAL 13.97 -0.24
AEP AEP 99.76 -1.35
AmerExpressAXP 153.48 -1.88
AmericanFin AFG 127.80 -2.38
AmHomes4RentAMH 34.26 -1.18
AIG AIG 53.41 -1.18
AmerTowerREITAMT 237.90 -9.60
AmerWaterWorks AWK 145.44 -3.11
AmericoldRealty COLD 27.03 -1.17
Ameriprise AMP 275.14 -3.00
AmerisourceBrgnABC 138.90 -1.47
Ametek AME 118.86 -1.67
Amgen AMGN 227.71 -3.05
Amphenol APH 72.15 -1.02
AnalogDevicesADI 149.78 0.17
AB InBev BUD 49.19 -0.88
AnnalyCap NLY 6.08 -0.09
AnteroResourcesAR 37.21 -0.31
Aon AON 276.22 -2.49
ApellisPharm APLS 63.56 -0.24
ApolloGlbMgmtAPO 53.86 -1.59
Apple AAPL 156.90 2.42
ApplMaterials AMAT 88.12 -1.60

t Applovin APP 21.78 -1.04
Aptargroup ATR 101.18 -3.35
Aptiv APTV 93.03 -3.17

Net
Stock Sym Close Chg

Aramark ARMK 36.92 -0.62
ArcelorMittalMT 21.54 -0.89
ArchCapital ACGL 46.43 -1.05
ArcherDanielsADM 86.75 -0.58
AresMgmt ARES 73.72 -2.24
arGEN-X ARGX 370.46 5.46
AristaNetworks ANET 114.07 -0.87

s AspenTech AZPN 226.24 -4.77
Assurant AIZ 150.79 -4.22
AstraZeneca AZN 57.40 -0.59
Atlassian TEAM 235.19 -6.43
AtmosEnergyATO 113.51 -1.71
Autodesk ADSK 194.97 -1.92
Autoliv ALV 73.16 -2.38
ADP ADP 233.54 -2.18
AutoZone AZO 2131.47 33.88
Avalara AVLR 92.20 -0.39
Avalonbay AVB 192.88 -6.75
Avangrid AGR 49.24 -1.02

t Avantor AVTR 21.77 -0.48
AveryDennisonAVY 175.83 -3.41
AvisBudget CAR 150.00 -4.17
AxonEnterprise AXON 117.09 -0.87
BCE BCE 46.27 -0.97
BHP Group BHP 51.45 -0.44
BJ'sWholesale BJ 75.50 -1.42
BP BP 31.00 0.10
Baidu BIDU 126.16 -0.09
BakerHughes BKR 23.00 -1.18
Ball BALL 55.27 -1.72
BancoBilbaoViz BBVA 4.86 -0.08
BancoBradesco BBDO 3.16 0.08
BancodeChile BCH 18.52 -0.64
BancSanBrasil BSBR 6.09 0.14
BcoSantChile BSAC 15.45 -0.50
BancoSantander SAN 2.58 -0.04
BanColombia CIB 28.36 0.21
BankofAmerica BAC 34.17 -0.52
BankofMontreal BMO 94.34 -2.00
BankNY Mellon BK 43.27 -0.94

t BkNovaScotia BNS 53.20 -0.82
Barclays BCS 7.83 -0.13

Net
Stock Sym Close Chg

BarrickGold GOLD 15.05 -0.45
Bath&BodyWks BBWI 37.55 -1.22
BaxterIntl BAX 56.58 -1.85
BectonDicknsn BDX 244.11 -7.15
BeiGene BGNE 153.74 -1.08
BentleySystems BSY 32.71 -0.49
Berkley WRB 66.38 -1.18
BerkHathwy A BRK.A 419869-1470.00
BerkHathwy B BRK.B 277.13 -1.82
BerryGlobal BERY 50.65 -1.92
BestBuy BBY 70.92 -3.05
Bill.com BILL 142.06 -1.97

t Bio-Techne TECH 300.09 -3.89
t Bio-RadLab A BIO 437.39 -8.11
t Bio-RadLab B BIO.B 437.43-81.52
Biogen BIIB 204.20 -5.06
BiohavenPharm BHVN 151.25 0.04
BioMarinPharm BMRN 86.96 -0.74
BioNTech BNTX 133.46 0.24
BlackKnight BKI 67.32 0.26
BlackRock BLK 622.31-12.42
Blackstone BX 90.94 -4.21
BlockHR HRB 44.94 -0.68
Block SQ 61.47 -2.24
BlueOwlCapitalOWL 10.80 -0.20
Boeing BA 145.94 1.06
BookingHldgs BKNG 1896.63 -6.36
BoozAllen BAH 95.74 -0.30
BorgWarner BWA 36.42 -1.32
BostonProps BXP 79.53 -2.45
BostonSci BSX 40.43 -0.75
BristolMyers BMY 69.73 -0.46
BritishAmTob BTI 39.71 0.05
Broadcom AVGO 493.06 -8.78
BroadridgeFinl BR 162.11 -2.96
BrookfieldMgt BAM 47.42 -0.96
BrookfieldInfr BIP 41.03 -0.02
BrookfieldRenew BEPC 39.59 -0.50
Brown&Brown BRO 61.44 -0.31
Brown-Forman A BF.A 73.07 -0.08
Brown-Forman B BF.B 71.01 -0.22

t Bruker BRKR 51.42 -1.37
BuildersFirst BLDR 56.31 -0.84
Bunge BG 90.21 -1.04

t BurlingtonStrs BURL 133.47 -5.25
CACI Intl CACI 281.41 1.27
CBRE Group CBRE 74.98 -1.91
CDW CDW 168.25 -2.43
CF Industries CF 104.31 0.84
CGI GIB 77.17 -1.13
CH Robinson CHRW 102.50 -3.47

t CME Group CME 187.25 -3.47
CMS Energy CMS 66.75 -0.45
CNA Fin CNA 38.91 -0.81
CNH Indl CNHI 11.94 -0.34
CRH CRH 34.54 -1.54
CSX CSX 29.47 -0.41
CVS Health CVS 101.34 -0.77
CadenceDesign CDNS 166.99 -0.20
CaesarsEnt CZR 45.17 -1.26

t CamdenProperty CPT 124.11 -3.78
Cameco CCJ 28.40 0.10
CampbellSoup CPB 47.77 -0.28
CIBC CM 47.16 -1.21
CanNtlRlwy CNI 116.83 -1.04

Net
Stock Sym Close Chg

CanNaturalRes CNQ 53.21 -0.69
CanPacRlwy CP 73.05 -1.16
Canon CAJ 22.99 -0.12
CapitalOne COF 101.37 -1.11
CardinalHealth CAH 67.79 -0.41
Carlisle CSL 289.59 -7.03

t Carlyle CG 30.12 -1.06
t CarMax KMX 82.19 -3.99
Carnival CCL 10.42 -0.36
Carnival CUK 9.19 -0.33
CarrierGlobal CARR 37.81 -1.01
CaseysGenStores CASY 213.66 -2.76
Catalent CTLT 87.15 -2.13
Caterpillar CAT 177.99 -4.12

t Celanese CE 99.39 -4.43
CelsiusHldg CELH 102.23 -3.82
CenovusEnergy CVE 18.35 -0.40
Centene CNC 83.41 -1.36
CenterPointEner CNP 31.99 -0.47
CentraisElBras EBR 8.58 ...
CeridianHCM CDAY 57.83 -1.34

s ChangeHlthcr CHNG 27.11 1.64
t CharlesRiverLabs CRL 194.18 -5.67
ChartIndustries GTLS 195.67 -9.98

t CharterComms CHTR 362.94 -9.19
CheckPoint CHKP 116.08 -2.07
Chemed CHE 470.06-13.46
CheniereEnergy LNG 168.05 -0.45
CheniereEnerPtrs CQP 56.55 0.65
ChesapeakeEner CHK 102.61 0.35
Chevron CVX 156.28 -0.62
ChewyA CHWY 32.49 -3.10
ChinaEastrnAir CEA 16.89 0.11
ChinaSoAirlines ZNH 26.83 0.01
Chipotle CMG 1699.63 -5.54
Chubb CB 187.58 -4.30

t ChunghwaTel CHT 37.30 -0.36
t Church&Dwight CHD 75.08 -1.51
ChurchillDowns CHDN 200.45 -3.00
Cigna CI 288.08 -1.24
CincinnatiFin CINF 97.03 -2.13
Cintas CTAS 406.00 -1.84
CiscoSystems CSCO 42.58 -0.72
Citigroup C 47.25 -0.99
CitizensFin CFG 36.81 -0.47
CitrixSystems CTXS 103.72 ...

t Clarivate CLVT 10.38 -0.18
ClearwayEnergyA CWEN.A 33.91 -0.95
ClearwayEnergyC CWEN 36.90 -1.03
Cleveland-Cliffs CLF 14.56 -0.46
Clorox CLX 141.30 -1.63
Cloudflare NET 61.13 -0.07
Coca-Cola KO 59.90 -0.09
Coca-ColaEuro CCEP 46.90 -0.65
Cognex CGNX 44.41 2.69
CognizantTech CTSH 61.96 -1.25
CoinbaseGlbl COIN 67.94 -1.99
ColgatePalm CL 75.16 -0.85
Comcast A CMCSA 33.84 -0.62
Comerica CMA 78.82 -0.53
CommerceBcshrs CBSH 70.87 0.37
ConagraBrands CAG 33.98 -0.26
Confluent CFLT 23.75 -1.27
ConocoPhillips COP 112.07 -0.80
ConEd ED 97.37 -1.10

Net
Stock Sym Close Chg

ConstBrands A STZ 241.62 -0.64
s ConstellationEner CEG 87.75 -1.61
ContinentalRscs CLR 69.69 -0.56

t Cooper COO 283.53 -6.82
Copart CPRT 110.09 -1.00
CorebridgeFin CRBG 21.55 -0.07
Corning GLW 31.70 -0.67
Corteva CTVA 61.40 -0.02
Cosan CSAN 14.26 0.20
CoStar CSGP 70.78 -1.29
Costco COST 499.52 -7.05
CoterraEnergy CTRA 28.92 -0.02
Coty COTY 7.79 -0.03
Coupang CPNG 17.77 0.13
Credicorp BAP 131.04 0.93
CreditSuisse CS 5.07 -0.17
CrowdStrike CRWD 173.87 -1.52
CrownCastle CCI 161.34 -2.08
CrownHoldings CCK 90.67 -4.54
CubeSmart CUBE 42.03 -1.23
Cullen/Frost CFR 140.38 -0.84
Cummins CMI 212.69 -2.42

D E F
DCP MidstreamDCP 38.68 0.39

t DISH Network DISH 16.16 -0.87
DTE Energy DTE 128.67 -2.23
Danaher DHR 274.37 -4.57
Darden DRI 132.75 0.22
DarlingIngredDAR 75.40 0.01
Datadog DDOG 93.57 -0.23
DaVita DVA 91.42 -1.59
DeckersOutdoor DECK 336.92 -6.01
Deere DE 355.59 -7.10

t DellTechC DELL 36.95 -0.87
DeltaAir DAL 32.75 -0.19

t DentsplySirona XRAY 30.84 -1.06
DeutscheBankDB 8.88 -0.27
DevonEnergyDVN 65.12 -0.78
DexCom DXCM 87.37 -0.57
Diageo DEO 173.31 -1.68
DiamondbkEner FANG 130.79 -0.14
Dick's DKS 111.63 -2.43

t DigitalRealtyDLR 109.75 -1.40
DiscoverFinSvcsDFS 100.29 -1.88
Disney DIS 107.57 -1.60
dLocal DLO 24.33 -1.10
DocuSign DOCU 55.54 -0.94
DolbyLab DLB 71.99 -0.99
DollarGeneralDG 245.76 0.15
DollarTree DLTR 142.62 -0.29
DominionEnerD 80.03 -1.15
Domino's DPZ 332.35 -0.63
Donaldson DCI 51.83 -0.57
DoorDash DASH 57.66 -1.22
Dover DOV 122.69 -2.33

t Dow DOW 46.09 -0.65
DrReddy'sLabRDY 52.00 0.89
DraftKings DKNG 17.47 -1.20
Dropbox DBX 21.18 -0.50
DukeEnergy DUK 105.64 -1.17
DukeRealty DRE 52.58 -0.89
DuPont DD 54.25 -1.08
Dynatrace DT 37.45 0.35

Net
Stock Sym Close Chg

ENI E 22.34 -0.27
EOG Rscs EOG 119.63 -0.80
EPAM Systems EPAM 386.91-15.88
EQT EQT 46.56 -0.78
EastWestBncp EWBC 73.59 -0.60
EastGroup EGP 154.54 -2.43

t EastmanChem EMN 77.33 -2.37
Eaton ETN 139.18 -1.04

t eBay EBAY 39.90 -1.45
Ecolab ECL 156.52 -3.28
Ecopetrol EC 10.05 -0.35
EdisonInt EIX 67.71 -0.66
EdwardsLife EW 87.19 -1.64

t ElancoAnimal ELAN 13.85 -0.64
Elastic ESTC 77.02 -6.48
ElbitSystems ESLT 196.64 -1.64
ElectronicArts EA 120.54 -2.39
ElevanceHealth ELV 475.47 -4.52
EmersonElec EMR 78.02 -1.58
Enbridge ENB 40.71 -0.64
Endeavor EDR 23.11 -0.69
EnergyTransfer ET 11.93 0.03
EnphaseEnergy ENPH 304.71-11.52
Entegris ENTG 92.13 -2.20
Entergy ETR 114.30 -1.58
EnterpriseProd EPD 25.81 -0.14
Equifax EFX 177.84 -4.77
Equinix EQIX616.50 -9.46
Equinor EQNR 34.61 -0.14
Equitable EQH 29.26 -0.28
EquityLife ELS 67.81 -2.23
EquityResdntl EQR 69.86 -2.43
ErieIndemnity A ERIE 223.95 -0.43
EssentialUtil WTRG 45.90 0.07

t EssexProp ESS 251.10 -6.42
EsteeLauder EL 239.50 -2.16
Etsy ETSY 103.97 -7.81
EverestRe RE 271.46-12.56
Evergy EVRG 66.71 -0.95
EversourceEner ES 88.61 -0.92
ExactSciences EXAS 37.89 -0.50
Exelon EXC 42.78 -0.61
Expedia EXPE 104.63 2.14

t ExpeditorsIntl EXPD 90.00 -3.17
ExtraSpaceSt EXR 179.08 -3.23
ExxonMobil XOM 92.44 -0.76
F5 FFIV 146.83 -1.70
FMC FMC 106.32 -1.29
FactSet FDS 441.64 -4.82
FairIsaac FICO450.07 0.23
Fastenal FAST 47.77 -0.66
FederalRealty FRT 96.28 -3.97
FedEx FDX 157.40 -5.50
Ferguson FERG 110.97 -2.25
Ferrari RACE 194.00 -4.44
FidNatlFin FNF 39.88 -0.68

t FidNatlInfo FIS 81.73 -0.66
FifthThirdBncp FITB 35.14 -0.30
FirstCitizBcshA FCNCA 850.00 -2.10
FirstHorizon FHN 23.43 -0.11
FirstIndRlty FR 49.39 -0.68
FirstRepBank FRC 141.92 -2.29
FirstSolar FSLR 133.31 -3.73
FirstEnergy FE 41.38 -0.48
Fiserv FISV 102.17 -1.48

Net
Stock Sym Close Chg

FiveBelow FIVE 136.57 -4.09
t FleetCorTech FLT 198.74 -4.26
Flex FLEX 18.06 -0.34
Floor&Decor FND 75.35 -4.21
FomentoEconMex FMX 64.02 -0.96
FordMotor F 13.09 -1.84
Fortinet FTNT 50.77 0.03

t Fortis FTS 41.90 -1.34
Fortive FTV 63.27 -0.64
FortBrandsHome FBHS 58.74 -1.61
FoxA FOXA 34.24 -0.12
FoxB FOX 31.70 -0.25
Franco-Nevada FNV 118.72 -1.91
FranklinRscs BEN 24.54 -0.28
FreeportMcM FCX 29.72 -0.77

t FreseniusMed FMS 15.89 -0.61
FullTruck YMM 7.00 0.20

G H I
GFLEnvironmentalGFL 28.31 -0.09

t GSK GSK 30.49 -0.29
Gallagher AJG 179.17 -2.22
GameStop GME 27.54 -1.42
Gaming&LeisureGLPI 47.82 -1.29

t Garmin GRMN 85.46 -1.88
Gartner IT 291.04-11.86

t Generac GNRC 183.49-13.79
GeneralDynamicsGD 229.11 0.08
GeneralElec GE 66.59 -0.46
GeneralMills GIS 75.41 -0.42
GeneralMotors GM 39.06 -2.33
Genmab GMAB 34.78 -0.14
Genpact G 45.56 -0.19
GenuinePartsGPC 157.15 -1.38
Gerdau GGB 4.65 -0.07
GileadSciencesGILD 64.58 -1.24
GitLab GTLB 54.14 -1.15
GlobalPaymentsGPN 124.16 -2.81
GlobalFoundriesGFS 56.82 -1.09
Globant GLOB 207.63 -2.63
GlobeLife GL 103.65 0.25
GlobusMedical GMED 60.45 0.05
GoDaddy GDDY 75.43 -0.51
GoldFields GFI 7.43 -0.35
GoldmanSachsGS 323.26 -5.40
Grab GRAB 2.95 -0.19
Graco GGG 63.29 -0.30
Grainger GWW 531.00 -4.10
GraphicPkg GPK 21.25 -0.68
Grifols GRFS 8.45 0.18
GpoAeroportuar PAC 145.21 -0.50
GpoAeroportSurASR 216.17 -1.04
HCA HealthcareHCA 201.76 -6.63
HDFC Bank HDB 65.38 -0.69
HF Sinclair DINO 52.08 1.60

t HP HPQ 26.45 -0.50
HSBC HSBC 30.39 -0.15
H World HTHT 36.43 0.57
Haleon HLN 5.99 0.08
Halliburton HAL 27.62 -0.75
HartfordFinl HIG 64.96 -0.86
Hasbro HAS 75.00 -2.43
HealthcareRealtyHR 23.07 -0.24
HealthpeakProp PEAK 24.66 -0.75

Net
Stock Sym Close Chg

Heico HEI 152.06 -2.26
Heico A HEI.A 121.04 -2.00

t HenrySchein HSIC 70.17 -1.87
Hershey HSY 222.47 -0.40
HertzGlobal HTZ 18.10 -0.39
Hess HES 119.31 -0.96
HessMidstream HESM 27.37 -0.47
HewlettPackardHPE 12.76 -0.22
Hilton HLT 131.68 -0.62

t Hologic HOLX 64.65 -1.97
HomeDepot HD 274.17 -6.25
HondaMotor HMC 24.39 -0.45
Honeywell HON 177.01 -1.62
HorizonTherap HZNP 63.48 0.52
HormelFoodsHRL 46.01 -0.25
DR Horton DHI 71.93 -1.16
HostHotels HST 17.70 -0.12
HowmetAerospace HWM 34.28 0.06
Hubbell HUBB223.90 -3.11
HubSpot HUBS 284.09 -5.90

s Humana HUM 502.89 1.82
JBHunt JBHT 167.15 -2.46
HuntingtonBcshs HBAN 13.90 -0.13
HuntingIngallsHII 232.81 -1.80
HyattHotels H 89.26 -0.52
ICICI Bank IBN 22.98 0.08
ICL Group ICL 8.49 -0.13
IdexxLab IDXX 338.00 -1.67
ING Groep ING 9.71 -0.14
Invesco IVZ 16.37 -0.49
IQVIA IQV 199.66 -4.04
IcahnEnterprises IEP 51.29 -0.64

t Icon ICLR 197.24 -4.50
IDEX IEX 206.22 -3.17
IllinoisToolWks ITW 194.84 -2.61
Illumina ILMN 194.70 -4.11
ImperialOil IMO 46.27 -0.37
Incyte INCY 68.26 -0.55
Informatica INFA 20.62 -0.69

t Infosys INFY 17.02 -0.39
IngersollRand IR 47.19 -1.27
Insulet PODD 255.04 0.40
Intel INTC 28.96 -0.48
InteractiveBrkrs IBKR 67.39 -1.43
ICE ICE 94.85 -2.17
InterContinentl IHG 53.28 -1.06
IBM IBM 126.30 -1.43

t IntlFlavors IFF 101.56 -1.34
t IntlPaper IP 34.83 -1.69
Interpublic IPG 26.88 -0.81
Intuit INTU 417.82 -5.87
IntuitiveSurgical ISRG 199.55 -2.66
InvitatHomes INVH 35.70 -1.03
IonisPharma IONS 46.50 -0.24
IronMountain IRM 50.65 -5.53
ItauUnibanco ITUB 5.48 0.17

J K L
JD.com JD 56.80 -0.02
JPMorganChase JPM 115.83 -2.33
Jabil JBL 59.00 -0.59
JackHenry JKHY 189.56 -3.73
JacobsSolns J 119.19 -1.34
JamesHardie JHX 21.28 -0.42

Net
Stock Sym Close Chg

A B C
ABB ABB 26.83 -0.56
ADT ADT 8.03 -0.16
AECOM ACM 71.73 -0.68
AES AES 25.89 -0.71
Aflac AFL 60.53 0.16
AGCO AGCO 104.45 -2.16
AMTD Digital HKD 72.50-19.50
Ansys ANSS 239.35 -2.08
APA APA 39.60 -0.85
ASETech ASX 5.55 -0.03
ASML ASML 461.96 -9.15

t AT&T T 16.56 -0.20
AbbottLabs ABT 102.31 -1.78
AbbVie ABBV 141.77 -0.89
Abiomed ABMD 258.99 1.12
AcadiaHealthcare ACHC 82.18 -2.16
Accenture ACN 270.24 -4.74
ActivisionBlizATVI 75.04 -0.90

t Adobe ADBE291.06 -5.00
AdvanceAutoAAP 165.87 -2.31
AdvDrainageSysWMS 132.61 -3.17
AdvMicroDevicesAMD 75.25 -1.52
Aegon AEG 4.62 -0.09
AerCap AER 43.68 -1.19
AffirmHldgs AFRM 22.14 -0.56
AgilentTechsA 128.14 -2.58
agilon healthAGL 23.50 -0.24
AgnicoEagle AEM 41.13 -0.77
AirProducts APD 244.89 -4.49
Airbnb ABNB 116.71 -2.07

t AkamaiTech AKAM 85.93 -2.63
Albemarle ALB 287.65 -9.30
Albertsons ACI 26.64 -0.79
Alcoa AA 43.53 -1.10
Alcon ALC 65.23 -1.84
AlexandriaRlEstARE 144.74 -4.28
Alibaba BABA 85.80 -1.86
AlignTech ALGN 232.22-11.97
Alleghany Y 842.85 -2.81

Tuesday, September 20, 2022

BIGGEST 1,000 STOCKS
Net

Stock Sym Close Chg

JazzPharm JAZZ 137.84-10.23
JefferiesFin JEF 32.84 -0.73
J&J JNJ 164.97 -1.31
JohnsonControls JCI 53.09 -1.22
JonesLang JLL 160.15 -4.13
JuniperNetworks JNPR 26.88 -0.43
KB Financial KB 35.77 -0.47
KBR KBR 47.54 -1.26
KE Holdings BEKE 18.05 -0.04
KKR KKR 47.68 -1.83
KLA KLAC 329.90 -4.45
Kanzhun BZ 21.11 -0.17
KarunaTherap KRTX 241.88 7.04
Kellogg K 71.47 -0.01
KeurigDrPepperKDP 37.43 -0.34
KeyCorp KEY 17.61 -0.22
KeysightTechs KEYS 164.46 -1.50

t KilroyRealty KRC 47.00 -1.63
KimberlyClark KMB 121.56 -1.26
KimcoRealty KIM 20.25 -0.61
KinderMorganKMI 17.90 -0.15
Knight-SwiftKNX 48.18 -1.20
KoninklijkePhil PHG 17.60 -0.55
KoreaElcPwrKEP 6.96 -0.02
KraftHeinz KHC 33.94 -0.67
Kroger KR 46.92 -0.53
LKQ LKQ 49.19 -1.33
LPL Financial LPLA 229.16 -2.56
L3HarrisTech LHX 228.47 -1.60
LabCorp.ofAmerica LH 220.21 -3.34
LamResearch LRCX 403.40 -5.82
LamarAdv LAMR 90.15 -2.80
LambWeston LW 77.56 -0.47
LasVegasSands LVS 39.28 0.46
LatticeSemi LSCC 51.16 -0.74
Lear LEA 133.25 -5.55
LegendBiotech LEGN 41.39 -0.61
Leidos LDOS 93.11 -0.09
Lennar A LEN 76.88 -1.59
Lennar B LEN.B 60.11 -1.15
LennoxIntl LII 235.31-10.28
LeviStrauss LEVI 17.06 -0.70
LiAuto LI 25.34 0.11

t LibertyBroadbandC LBRDK 88.94 -1.62
t LibertyBroadbandA LBRDA 89.61 -1.62
t LibertyGlobal C LBTYK 18.57 -0.91
t LibertyGlobal A LBTYA 17.58 -0.79
LibertyFormOne C FWONK 61.64 -1.75
LibertyFormOne A FWONA 55.78 -1.55
LibertyBraves A BATRA 29.36 -0.22
LibertyBraves C BATRK 28.50 -0.21
LibertySirius C LSXMK 40.18 -0.40
LibertySirius A LSXMA 40.49 -0.27
LifeStorage LSI 114.34 -2.35
EliLilly LLY 301.73 -3.36
LincolnElectric LECO 135.87 -1.46
LincolnNational LNC 48.50 -0.59
Linde LIN 281.53 -3.61

t LithiaMotors LAD 230.22 -9.03
LiveNationEnt LYV 86.86 -0.12
LloydsBanking LYG 2.19 ...
LockheedMartin LMT 420.58 4.06
Loews L 53.80 -1.31
LogitechIntl LOGI 47.52 -0.86

Continued on Page B13

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS, HOUSTON DIVISION
In re: brazos electrIc power
cooperatIve, Inc., Debtor.1

§
§
case no. 21-30725 (DrJ)
chapter 11

NoticeofHeARiNG tocoNSiDeR fiNALAPPRoVALof
DiScLoSUReStAteMeNtANDcoNfiRMAtioNofcHAPteR11

PLAN fiLeDBY tHeDeBtoRANDReLAteDVotiNG
ANDoBJectioNDeADLiNeS

PLEASE TAKE NOTICE THAT on september 13, 2022, the United
states bankruptcy court for the southern District of texas (the
“bankruptcy court”) entered an order [Dkt. no. 2271] (the “Disclosure
statement order”): (a) authorizing brazos electric power cooperative,
Inc., debtor in the above-captioned chapter 11 case (the “Debtor”)
to solicit votes on the Chapter 11 Plan of Reorganization of Brazos
Electric Power Cooperative, Inc. Dkt. no. 2263] (asmay be amended,
supplemented, or otherwise modified from time to time , the “plan”);
(b) conditionally approving the Disclosure Statement for the Chapter
11 Plan of Reorganization of Brazos Electric Power Cooperative, Inc.
[Dkt. no. 2262] (as may be amended, supplemented, or otherwise
modified from time to time, the “Disclosurestatement”)2 as containing
“adequate information” pursuant to section 1125 of the bankruptcy
code; (c) approving the solicitation materials and documents to be
included in the solicitation packages; (d) approving procedures for
soliciting, receiving, and tabulating votes on the plan and for filing
objections to the plan and Disclosure statement; and (e) scheduling
certain dates with respect thereto.
PLEASE TAKE FURTHER NOTICE THAT the hearing to consider

final approval of the Disclosure statement and confirmation of the
plan (the “combined Hearing”) will commence on November 14,
2022, at 9:30 a.m., prevailing central time, before the Honorable
Judge David r. Jones, in the United states bankruptcy court for the
southern District of texas, located at 515 rusk street, courtroom
400, Houston, texas 77002.
PLEASE TAKE FURTHER NOTICE THAT you may participate in the

hearing either in person or by an audio and video connection. audio
communication will be by use of the court’s dial-in facility. You may
access the facility at (832) 917-1510. You will be responsible for
your own long-distance charges. once connected, you will be asked
to enter the conference room number. Judge Jones’s conference
room number is 205691. You may view video via GotoMeeting. to
useGotoMeeting, the court recommends that you download the free
GotoMeeting application. to connect, you should enter the meeting
code “JudgeJones” in the GotoMeeting app or click the link on Judge
Jones’s home page on the southern District of texas website. once
connected, click the settings icon in the upper right corner and enter
your name under the personal information setting.
PLEASE BE ADVISED: THE COmBINED HEARINg mAY BE

CONTINUED FROm TImE TO TImE BY THE COURT OR THE
DEBTOR wITHOUT FURTHER NOTICE OTHER THAN BY SUCH
ADjOURNmENT BEINg ANNOUNCED IN OPEN COURT OR BY A
NOTICE OF ADjOURNmENT FILED wITH THE COURT AND SERVED
ON PARTIES ENTITLED TO NOTICE.
CRITICAL INFORmATION REgARDINg VOTINg ON THE PLAN
Voting Record Date. the voting record date is September 13,

2022, which is the date for determining which holders of claims in
classes 4, 5, 6, 7, 8, and 10 are entitled to vote on the plan (the
“voting record Date”).
Voting Deadline. the deadline for voting on the plan is October

28, 2022 (the “voting Deadline”). If you received a solicitation
package, including a ballot, and intend to vote on the plan, youmust:
(a) follow the instructions carefully; (b) complete all of the required
information on the ballot; and (c) execute and return your completed
ballot according to and as set forth in detail in the voting instructions
so that it is actually received by the Debtor’s solicitation and voting
agent, stretto (the “voting agent”), on or before the voting Deadline.
A failure to follow such instructions may disqualify your vote.
Calculation of Voteswith Respect to Tort Claims. pursuant to the

voting and tabulation procedures, all tort claims in class 7 of the plan
will be temporarily allowed in the amount of $1.00 in the aggregate per
claimant solely for purposes of voting to accept or reject the plan and
not for any other purpose.
Rule 3018 motion Deadline. If you wish to challenge the

Debtor’s classification of your claim, youmust file amotion, pursuant
to bankruptcy rule 3018(a) (a “rule 3018 Motion”), for an order
temporarily allowing your claim in a different classification or
amount for purposes of voting to accept or reject the plan and file
such motion on or before October 28, 2022. In accordance with
bankruptcy rule 3018, as to any creditor filing a rule 3018 Motion,
such creditor’s ballot will not be counted unless temporarily allowed
by the bankruptcy court for voting purposes, after notice and a
hearing. rule 3018 Motions that are not timely filed and served in
themanner set forth above will not be considered.

CRITICAL INFORmATIONREgARDINgOBjECTINg TO
THEDISCLOSURE STATEmENTORPLAN

Objection Deadline. the deadline for filing objections to the
adequacy of the Disclosure statement or confirmation of the plan,
including with regard to the treatment of executory contracts and
Unexpired leases thereunder, is October 28, 2022 (the “objection
Deadline”). any objections to the relief sought at the combined
Hearing must be: (i) in writing; (ii) comply with the bankruptcy code,
bankruptcy rules, and local rules; (iii) state, with specificity, the
legal and factual bases thereof, and, if practicable, a proposed
modification to the Disclosure statement or plan (or related
materials) that would resolve such objection; and (iv) be filedwith the
court on or before the objection Deadline.
ARTICLE VIII OF THE PLAN CONTAINS RELEASE, EXCULPATION,

AND INjUNCTION PROVISIONS, AND ARTICLE VIII.D CONTAINS
A THIRD-PARTY RELEASE. YOU ARE ADVISED TO REVIEw AND
CONSIDER THE PLAN CAREFULLY BECAUSE YOUR RIgHTS mIgHT
BE AFFECTED THEREUNDER. please be advised that article vIII of
the plan contains the following release, exculpation, and injunction
provisions:
RELEASES BY THE DEBTOR. Notwithstanding anything contained

herein to the contrary, to the fullest extent permittedbyapplicable law
and approved by the Bankruptcy Court, pursuant to section 1123(b)
of the Bankruptcy Code and Bankruptcy Rule 9019 and in exchange
for good and valuable consideration, the adequacy of which is hereby
confirmed, on and after the Effective Date, each Released Party and
each of the RUS Secured Parties is deemed to be, and hereby is con-
clusively, absolutely, unconditionally, irrevocably, finally and forever
released and discharged by the Debtor, the Reorganized Debtor, and
the Estate, including any successors to the Debtor or the Estate’s rep-
resentatives appointed or selected pursuant to section 1123(b)(3) of
the Bankruptcy Code, in each case on behalf of themselves and their
respective successors, assigns, and Representatives, and any and all
other Entitieswhomaypurport to assert anyClaimor Causeof Action,
directly or derivatively, by, through, for, or because of the foregoing
Entities, from any and all Claims and Causes of Action, including any
derivative claims asserted on behalf of the Debtor, whether known
or unknown, foreseen or unforeseen, matured or unmatured, exist-
ing or hereafter arising, in law, equity, contract, tort or otherwise,
that the Debtor, the Reorganized Debtor, or the Estate would have
been legally entitled to assert in its own right (whether individually
or collectively) or on behalf of the holder of any Claim or Cause of
Action against the Debtor or other Entity, based on or relating to, or
in any manner arising from, in whole or in part, the Debtor (includ-
ing the Debtor’s capital structure, management, assets or operation
thereof, including any draws under or any Claims or Causes of Action
related to the Prepetition Revolving Loan Documents), the assertion
or enforcement of rights and remedies against the Debtor, the sub-
ject matter of, or the transactions or events giving rise to, any Claim
that is treated in this Plan, the business or contractual relationship
between the Debtor and any Released Party or RUS Secured Parties,
the Debtor’s in- or out-of-court restructuring efforts, the Debtor’s pur-
chase or procurement of products and services from ERCOT or any
other Entity duringWinter StormUri, anyAvoidanceActions (including
any Avoidance Actions in respect of the ERCOT Prepetition Transfers),
intercompany transactions between or among the Debtor and its
Affiliates, the Chapter 11 Case, the Plan Settlements, the formula-
tion, preparation, dissemination, negotiation, or Filing of the Disclo-
sure Statement, the DIP Facility and the DIP Facility Documents, the
Exit Facility or the Exit Facility Documents, the RUS Exit Financing
or the Amended and Restated RUS Secured Notes Documents, the
Participating Member Securitization or the Participating Member
Securitization Documents, the Amended ARCs, or this Plan (includ-
ing, for the avoidance of doubt, the Plan Supplement and the Plan
Documents), or any aspect of the Restructuring, including any con-
tract, instrument, release, or other agreement or document created
or entered into in connection with the Restructuring Transactions, the
Plan, the Disclosure Statement, the DIP Facility and the DIP Facility
Documents, the Exit Facility or the Exit Facility Documents, the RUS
Exit Financing or the Amended and Restated RUS Secured Notes
Documents, the Participating Member Securitization or the Partici-
pating Member Securitization Documents, the Amended ARCs, the
Chapter 11 Case, the Filing of the Chapter 11 Case, the Plan Settle-

ments, the pursuit of Confirmation, the pursuit of Consummation, the
administration and implementation of this Plan, any action or actions
taken in furtherance of or consistent with the administration of this
Plan, including the issuance or distribution of securities of any kind
pursuant to or in connection with this Plan, or the distribution of prop-
erty of any kind under or in connection with this Plan or any other
related agreement, or upon any other act or omission, transaction,
agreement, event, or other occurrence taking place on or before the
Effective Date related or relating to any of the foregoing.
Notwithstanding anything contained herein to the contrary, the

foregoing release does not release (i) any obligations of any party
under this Plan or any document, instrument, or agreement executed
to implement this Plan; (ii) the rights of Holders of Allowed Claims to
receive distributions under this Plan; or (iii) any retained Causes of
Action set forth in the Plan Supplement.
Entry of the Confirmation Order shall constitute the Bankruptcy

Court’s approval, pursuant to Bankruptcy Rule 9019, of the Debtor
Release, which includes by reference each of the related provisions
and definitions contained in this Plan, and, further, shall constitute
the Bankruptcy Court’s finding that the Debtor Release is: (i) consen-
sual; (ii) essential to the Confirmation of the Plan; (iii) in exchange
for the good and valuable consideration provided by the Released
Parties, including, without limitation, the Released Parties’ contribu-
tions to facilitating the Restructuring and implementing this Plan; (iv)
a good-faith settlement and compromise of the Claims or Causes of
Action released by the Debtor Release; (v) in the best interest of the
Debtor and the Estate and all Holders of Claims; (vi) fair, equitable,
and reasonably given and made after due notice and opportunity
for a hearing; and (vii) a bar to the Debtor, the Reorganized Debtor,
the Estate, or any other Entity asserting any Claim or Cause of Action
released pursuant to the Debtor Release.
RELEASES BY HOLDERS OF CLAImS. Except as otherwise

expressly set forth in this Plan or the Confirmation Order, on and
after the Effective Date, pursuant to Bankruptcy Rule 9019 and to
the fullest extent permitted by applicable law and approved by the
Bankruptcy Court, pursuant to section 1123(b) of the Bankruptcy
Code, in exchange for good and valuable consideration, the adequacy
of which is hereby confirmed, each Released Party is, and is deemed
to be, and hereby is conclusively, absolutely, unconditionally,
irrevocably, finally and forever, released and discharged by each
Releasing Party from any and all Claims and Causes of Action,
whether known or unknown, foreseen or unforeseen, matured or
unmatured, existing or hereafter arising, in law, equity, contract, tort,
or otherwise, including any derivative claims asserted on behalf of
the Debtor, that such Entity would have been legally entitled to assert
(whether individually or collectively), based on or relating to, or in
any manner arising from, in whole or in part, the Debtor (including
the Debtor’s capital structure, management, assets, or operation
thereof, including any draws under or any Claims or Causes of Action
related to the Prepetition Revolving Loan Documents), the subject
matter of, or the transactions or events giving rise to, any Claim that
is treated in this Plan (including the ERCOT Claim), the business or
contractual relationship between the Debtor and any Released Party,
the Debtor’s in- or out-of-court restructuring efforts, the Debtor’s
purchase or procurement of products and services from ERCOT
or any other Entity during Winter Storm Uri, any Avoidance Actions
(including any Avoidance Actions in respect of the ERCOT Prepetition
Transfers), intercompany transactions between or among the Debtor
and its Affiliates, the Chapter 11 Case, the Plan Settlements, the
formulation, preparation, dissemination, negotiation, or Filing
of the Disclosure Statement, the DIP Facility and the DIP Facility
Documents, the Exit Facility, the Participating Member Securitization
Documents, the Amended ARCs, or this Plan (including, for the
avoidance of doubt, the Plan Supplement and the Plan Documents),
or any aspect of the Restructuring, including any contract,
instrument, release, or other agreement or document created or
entered into in connection with the Plan, the Disclosure Statement,
the DIP Facility and the DIP Facility Documents, the Exit Facility, the
Participating Member Securitization, the Amended ARCs, or the
Confirmation Order, the Chapter 11 Case, the Filing of the Chapter 11
Case, the Plan Settlements, the pursuit of Confirmation, the pursuit
of Consummation, the administration and implementation of this
Plan, any action or actions taken in furtherance of or consistent with
the administration of this Plan, including the issuance or distribution
of securities of any kind pursuant to or in connection with this Plan,
or the distribution of property of any kind under or in connection with
this Plan or any other related agreement, or upon any other act or
omission, transaction, agreement, event, or other occurrence taking
place on or before the Effective Date related or relating to any of the
foregoing.
Notwithstanding anything contained herein to the contrary, the

foregoing release does not release (i) any Claim or Cause of Action
against a non-Debtor Market Participant in respect of the Unaffected
Proceedings; (ii) any Claims related to any act or omission that is
determined in a final order to have constituted willful misconduct,
gross negligence, or actual fraud, solely to the extent as determined
by a final order of a court of competent jurisdiction; (iii) any obliga-
tions of any party under this Plan or any document, instrument, or
agreement executed to implement this Plan; (iv) the rights of Hold-
ers of Allowed Claims to receive distributions under this Plan; (v) the
rights of any current employee of the Debtor under any applicable
employment agreement or plan; or (vi) the rights of the Debtor with
respect to any confidentiality provisions or covenants restricting com-
petition in favor of theDebtor under any employment agreementwith
a current or former employee of the Debtor.
Entry of the Confirmation Order shall constitute the Bankruptcy

Court’s approval, pursuant to Bankruptcy Rule 9019, of the third
party releases, which includes by reference each of the related provi-
sions and definitions contained in this Plan, and, further, shall con-
stitute the Bankruptcy Court’s finding that the third party releases
are: (i) consensual; (ii) essential to the Confirmation of the Plan; (iii)
in exchange for the good and valuable consideration provided by the
Released Parties, including, without limitation, the Released Parties’
contributions to facilitating the Restructuring and implementing this
Plan; (iv) a good-faith settlement and compromise of the Claims or
Causes of Action released by the third party releases; (v) in the best
interest of the Debtor and the Estate and all Holders of Claims; (vi)
fair, equitable, and reasonably given and made after due notice and
opportunity for a hearing; and (vii) a bar to any of the Releasing Par-
ties asserting any Claim or Cause of Action released pursuant to the
third party releases.
UnDertHeplan, “ReleasedParties” or “ReleasedParty”means,

each of and collectively, (i) the Debtor and the reorganized Debtor; (ii)
the consenting Members; (iii) the DIp agent; (iv) the DIp lenders; (v)
the committee and each of itsmembers; (vi) the bankruptcy advisory
committee and each of its members; (vii) any releasing party (other
than therUs secured parties); (viii)with respect to each of the forego-
ing persons, in clauses (i) through (vii), each of their current and for-
mer affiliates; and (ix) with respect to each of the foregoing persons
in clauses (i) through (viii), such person’s predecessors, successors,
assigns, subsidiaries, current and former affiliates, current and former
officers and directors, principals, equity holders (regardless ofwhether
such interests are held directly or indirectly), members, partners
(including both general and limited partners), managers, employees,
agents, managed accounts or funds, management companies, fund
advisors, financial advisors, advisory board members, attorneys,
accountants, investment bankers, consultants, representatives, and
other professionals, and such person’s respective heirs, executors,
estates, and nominees and any and all other persons or entities that
may purport to assert any cause of action derivatively, by or through
the foregoing, in each case in their capacity as such; provided that an
entity shall not be a released party if it: (a) elects to opt out of the
releases contained in article vIII of the plan, except that Holders of
class 5 or class 7 claims that elect convenience-claim treatment on
their respective ballots and are entitled to receive such treatment
under the plan shall be deemed to be a released party, or (b) timely
objects to the releases contained in article vIII of the plan; provided,
further, that a party’s election to opt out of the releases in article vIII
of the plan shall not in any way except any claim from or otherwise
compromise or abrogate the Debtor’s discharge under section 1141
of thebankruptcy code.
UnDer tHe plan, “Releasing Parties” or “Releasing Party”

means, collectively, (i) the Holders of all claims who vote to accept
this plan (other than ercot); (ii) the Holders of claims whose vote
is solicited, or that otherwise receive notice of the opportunity to opt
out of granting the releases set forth in this plan, that vote to reject
or abstain from voting (other than ercot); (iii) the Holders of claims
that are conclusively presumed to accept thisplan (other than therUs
secured parties); (iv) the Holders of claims that are deemed to reject
this plan; (v) the consenting Members; (vi) the DIp agent; (vii) the DIp
lenders; (viii) solely in respect of claims and causes of action against
the Debtor, the reorganized Debtor, or the estate, the rUs secured
parties; (ix) the committee and each of its members; (x) the bank-
ruptcy advisory committee and each of itsmembers; (xi) any released
party; (xii) with respect to each of the foregoing persons, in clauses
(i) through (xi), each of their current and former affiliates, and (xvi)

with respect to each of the foregoing persons in clauses (i) through
(xii), such person’s predecessors, successors, assigns, subsidiaries,
current and former affiliates, current and former officers and direc-
tors, principals, equity holders (regardless of whether such interests
are held directly or indirectly), members, partners (including both lim-
ited and general partners), managers, employees, agents, managed
accounts or funds, management companies, fund advisors, financial
advisors, advisory board members, attorneys, accountants, invest-
ment bankers, consultants, representatives, and other professionals,
and suchperson’s respectiveheirs, executors, estates, andnominees,
and any and all other persons or entities thatmay purport to assert any
cause of action derivatively, by or through the foregoing in each case
in their capacity as such; provided that, except as otherwise set forth
herein, an entity shall not be a releasing party if it: (a) elects to opt out
of the releases contained in article vIII of the plan, except thatHolders
of class 5 or class 7 claims that elect convenience-claim treatment
on their respective ballots and are entitled to receive such treatment
under the plan shall be deemed to be a releasing party, or (b) timely
objects to the releases contained in article vIII of the plan; provided,
further, that a party’s election to opt out of the releases in article vIII
of the plan shall not in any way except any claim from or otherwise
compromise or abrogate the Debtor’s discharge under section 1141
of thebankruptcy code
EXCULPATION. Except as otherwise specifically provided in this

Plan, no Exculpated Party shall have or incur liability for, and each
Exculpated Party is hereby released and exculpated from, any Claim
or Cause of Action related to any act or omission in connection with,
relating to, or arising out of the Chapter 11 Case from the Petition
Date to the Effective Date, including, without limitation, the formula-
tion, preparation, dissemination, negotiation, or Filing of thePlan and
any related prepetition transactions (including any draws under or
Claims or Causes of Action related to the Prepetition Revolving Loan
Documents), the Disclosure Statement, the DIP Facility, the Exit Facil-
ity, the RUS Exit Financing, the Participating Member Securitization,
the Amended ARCs, the Plan Settlements, the Plan Supplement and
the Plan Documents, or any transaction related to the Restructuring,
any contract, instrument, release or other agreement or document
created or entered into before or during the Chapter 11 Case, any
preference, fraudulent transfer, or other Avoidance Actions, the Filing
of the Chapter 11 Case, the pursuit of Confirmation, the pursuit of
Consummation, the administration and implementation of this Plan,
including the issuance of securities pursuant to or in connection with
this Plan, or the distribution of property under this Plan or any other
related agreement, or upon any other act or omission, transaction,
agreement, event, or other occurrence taking place from and includ-
ing the Petition Date to the Effective Date related or relating to any of
the foregoing, except for Claims related to any act or omission that is
determined in a Final Order to have constituted willful misconduct,
gross negligence, or actual fraud, but in all respects such Exculpated
Parties shall be entitled to reasonably rely upon the advice of counsel
with respect to their duties and responsibilities pursuant to this Plan
and the Confirmation Order.
Entry of the Confirmation Order shall constitute the Bankruptcy

Court’s approval, pursuant to section 1123 of the Bankruptcy Code
and Bankruptcy Rule 9019, of the exculpations set forth in Article
VIII.E OF THE PLAN.
UnDer tHe plan, “EXCULPATED PARTIES” means, collectively,

and in each case in its capacity as such: (i) theDebtor; (ii) the commit-
tee and its members; (iii) the bankruptcy advisory committee and its
members; (iv)with respect to each of the foregoing persons in clauses
(i) through (iii), each of their current and former affiliates; and (v) with
respect to each of the foregoing entities in clauses (i) through (iv), each
of the representatives of such entity; provided, however, that neither
the taa escrow agent nor any Disbursing agent that is not the reorga-
nized Debtor shall be exculpated parties hereunder.
INjUNCTION. Upon entry of the Confirmation Order, all Holders of

Claims and other parties in interest, along with their respective pres-
ent or former employees, agents, officers, directors, principals, repre-
sentatives, and affiliates, and each of their successors and assigns,
shall be enjoined from taking any actions to interfere with the imple-
mentation or consummation of the Plan in relation to any Claim that
is extinguished, discharged, or released in connection with the Plan.
Except as otherwise expressly provided in the Plan or the Confirma-
tion Order, or for obligations issued or required to be paid pursuant to
the Plan or the Confirmation Order, all entities who have held, hold,
or may hold Claims or causes of action that have been released,
discharged, or are subject to exculpation pursuant to Article VIII or
otherwise under the Plan or Confirmation Order, are permanently
enjoined, from and after the Effective Date, from taking any of the
following actions against, as applicable, the Debtor, the reorganized
Debtor, the Exculpated Parties, and/or the Released Parties:
I. Commencing, conducting, or continuing in any manner any

action or other proceeding of any kind on account of or in connection
with or with respect to any such Claims or causes of action;
II. Enforcing, levying, attaching, collecting, or recovering by any

manner or means any judgment, award, decree, or order against
such entities on account of or in connection with or with respect to
any such Claims or causes of action;
III. Creating, perfecting, or enforcing any lien or encumbrance of

any kind against such entities or the property of the estate of such
entities on account of or in connection with or with respect to any
such Claims or causes of action;
IV. Asserting any right of setoff, subrogation, or recoupment of

any kind against any obligation due from such entities or against the
property of such entities on account of or in connection with or with
respect to any such Claims or causes of action unless such Holder
has Filed a motion requesting the right to perform such setoff on
or before the Effective Date, and notwithstanding an indication of a
Claim or otherwise that such Holder asserts, has, or intends to pre-
serve any right of setoff pursuant to applicable law or otherwise; and
V. Commencing or continuing in anymanner any action or other

proceeding of any kind on account of or in connection with or with
respect to any such Claims or causes of action released, settled, or
enjoined in connection with the Plan or the Confirmation Order.
Notwithstanding anything to the contrary in the foregoing, the

injunction does not enjoin any party under the Plan, the Confirma-
tion Order, or under any other document, instrument, or agreement
(including those attached to the Disclosure Statement or included
in the Plan Supplement) executed to implement the Plan and the
Confirmation Order from bringing an action to enforce the terms of
the Plan, the Confirmation Order, or such document, instrument, or
agreement (including those attached to the Disclosure Statement or
included in the Plan Supplement) executed to implement the Plan
and the Confirmation Order. The injunction in the Plan shall extend
to any successors and assigns of the Debtor and the Reorganized
Debtor and their respective property and interests in property.

ADDITIONAL INFORmATION
Inquiries. If you have any questions about the packet of

materials you have received, please contact the Debtor’s voting
agent at 855.529.1663 (domestic toll free) or +1 949.771.2210
(International). additional copies of this Disclosure statement, the
plan, and any other publicly filed documents in the chapter 11 case
are available uponwritten request to the voting agent at the following
address: brazos electric power cooperative, Inc. - ballot processing
c/o stretto, 410 exchange, suite 100, Irvine, california 9260, or by
email at brazoselectricinquiries@stretto.com.
Obtaining Solicitation materials. copies of the plan, the

Disclosure statement, and any other publicly filed documents are
also available by downloading the exhibits and documents from
the website of the Debtor’s voting agent at https://cases.stretto.
com/brazos (free of charge) or the court’s website at http://ecf.
txsb.uscourts.gov (for a fee). please be advised that stretto cannot
provide legal or financial advice.
The Plan Supplement. the Debtor will file the plan supplement

(as defined in the plan) on or before october 24, 2022, andwill serve
notice on parties in interest, which will: (a) inform parties that the
Debtor filed the plan supplement; (b) list the information contained
in the plan supplement; and (c) explain how partiesmay obtain cop-
ies of the plan supplement.

BINDINgNATUREOF THE PLAN
IF CONFIRmED, THE PLAN SHALL BIND ALL HOLDERS OF

CLAImS TO THE mAXImUm EXTENT PERmITTED BY APPLICABLE
LAw, wHETHER OR NOT SUCH HOLDERwILL RECEIVE OR RETAIN
ANY PROPERTY OR INTEREST IN PROPERTY UNDER THE PLAN,
HAS FILED A PROOF OF CLAIm IN THE CHAPTER 11 CASE, OR
FAILED TO VOTE TO ACCEPT OR REjECT THE PLAN OR VOTED TO
REjECT THE PLAN.
1 the Debtor in this chapter 11 case, along with the last four
digits of each Debtor’s federal tax identification number is 4729.
additional information regarding this case may be obtained on the
website of the Debtor’s claims and noticing agent at http://cases.
stretto.com/brazos. the Debtor’s address is 7616 bagby avenue,
waco, texas 76712.
2 capitalized terms used but not otherwise defined herein shall have
themeanings ascribed to them in the plan, the Disclosure statement,
or theDisclosure statementorder, as applicable.
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ADJOY, INC DBA “DABBL”

ABC Services Group, Inc., Assignee of
Adjoy, Inc., dba Dabbl (�Seller�) is soliciting
competing offers to sell the Intellectual
Property assets of Adjoy, Inc., dba Dabbl
that is engaged in an Easy-To-Use Mobile
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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
Newcar loan

Bankrate.comavg†: 5.16%
First SvgsBkofHegewisch 3.40%
Chicago, IL 773-646-4200

ThirdCoastBank, SSB 3.79%
Humble, TX 281-446-7000

WilmingtonSavingsFundSociety, FSB 3.99%
Wilmington, DE 888-973-7226

First CommandBank 4.24%
FortWorth, TX 888-763-7600

PNCBank 4.59%
Washington, DC 888-PNC-BANK

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 0.50
Prime rate* 5.50 5.50 3.25 l 5.50 0.50
Libor, 3-month 3.60 3.29 0.12 l 3.60 1.47
Moneymarket, annual yield 0.16 0.16 0.07 l 0.16 -0.55
Five-year CD, annual yield 1.92 1.89 0.41 l 1.92 0.34
30-yearmortgage, fixed† 6.39 6.16 3.06 l 6.41 2.47
15-yearmortgage, fixed† 5.70 5.41 2.33 l 5.71 2.31
Jumbomortgages, $647,200-plus† 6.37 6.17 3.09 l 6.42 2.01
Five-year adjmortgage (ARM)† 4.88 4.61 2.82 l 4.88 0.23
New-car loan, 48-month 5.16 5.16 3.41 l 5.16 0.53
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
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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 594.58 –4.95 –0.83 –21.2
MSCIACWI ex-USA 264.81 –0.74 –0.28 –23.1
MSCIWorld 2554.02 –26.53 –1.03 –21.0
MSCIEmergingMarkets 946.17 7.64 0.81 –23.2

Americas MSCIACAmericas 1471.06 –16.82 –1.13 –19.5
Canada S&P/TSXComp 19368.69 –193.69 –0.99 –8.7
LatinAmer. MSCIEMLatinAmerica 2194.39 24.46 1.13 3.0
Brazil BOVESPA 112516.91 693.02 0.62 7.3
Chile S&P IPSA 3279.79 –111.73 –3.29 16.9
Mexico S&P/BMV IPC 47068.53 274.94 0.59 –11.6

EMEA STOXXEurope600 403.42 –4.45 –1.09 –17.3
Eurozone EuroSTOXX 381.35 –4.71 –1.22 –20.4
Belgium Bel-20 3549.95 –32.77 –0.91 –17.6
Denmark OMXCopenhagen20 1551.78 –26.44 –1.68 –16.7
France CAC40 5979.47 –82.12 –1.35 –16.4
Germany DAX 12670.83 –132.41 –1.03 –20.2
Israel TelAviv 1931.72 –11.55 –0.59 –2.3
Italy FTSEMIB 21773.75 –366.98 –1.66 –20.4
Netherlands AEX 661.61 –3.82 –0.57 –17.1
Russia RTS Index 1154.17 –118.49 –9.31 –27.7
SouthAfrica FTSE/JSEAll-Share 66602.84 127.98 0.19 –9.6
Spain IBEX35 7873.10 –120.10 –1.50 –9.6
Sweden OMXStockholm 722.79 –14.49 –1.97 –30.3
Switzerland SwissMarket 10476.54 –140.47 –1.32 –18.6
Turkey BIST 100 3277.50 77.96 2.44 76.4
U.K. FTSE 100 7192.66 –44.02 –0.61 –2.6
U.K. FTSE250 18528.14 –269.00 –1.43 –21.1

Asia-Pacific MSCIACAsiaPacific 150.56 0.96 0.64 –22.0
Australia S&P/ASX200 6806.40 86.48 1.29 –8.6
China Shanghai Composite 3122.41 6.80 0.22 –14.2
HongKong HangSeng 18781.42 215.45 1.16 –19.7
India S&PBSESensex 59719.74 578.51 0.98 2.5
Japan NIKKEI 225 27688.42 120.77 0.44 –3.8
Singapore Straits Times 3266.94 10.63 0.33 4.6
SouthKorea KOSPI 2367.85 12.19 0.52 –20.5
Taiwan TAIEX 14549.30 123.62 0.86 –20.1
Thailand SET 1638.59 7.02 0.43 –1.1
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 30888.53 30465.91 30706.23 -313.45 -1.01 36799.65 29888.78 -9.5 -15.5 4.5
TransportationAvg 13010.02 12672.96 12778.72 -296.38 -2.27 17039.38 12778.72 -9.2 -22.5 6.9
UtilityAverage 1018.62 1001.32 1008.51 -16.11 -1.57 1071.75 869.74 12.2 2.8 5.3
Total StockMarket 39050.98 38560.36 38833.96 -477.08 -1.21 48929.18 36759.60 -14.0 -20.2 8.2
Barron's 400 904.58 885.63 892.27 -12.30 -1.36 1127.20 852.16 -10.8 -19.3 9.3

NasdaqStockMarket
NasdaqComposite 11520.99 11343.72 11425.05 -109.97 -0.95 16057.44 10646.10 -22.5 -27.0 12.1
Nasdaq-100 11951.13 11761.69 11851.54 -101.73 -0.85 16573.34 11127.57 -21.1 -27.4 14.8

S&P
500 Index 3876.01 3827.54 3855.93 -43.96 -1.13 4796.56 3666.77 -11.4 -19.1 8.8
MidCap400 2392.76 2354.78 2369.65 -39.86 -1.65 2910.70 2200.75 -9.9 -16.6 6.8
SmallCap600 1150.15 1133.01 1142.29 -14.35 -1.24 1466.02 1087.48 -12.4 -18.5 5.9

Other Indexes
Russell 2000 1801.49 1776.31 1787.50 -25.34 -1.40 2442.74 1649.84 -18.2 -20.4 4.6
NYSEComposite 14674.46 14384.47 14474.72 -199.73 -1.36 17353.76 14097.05 -10.6 -15.7 3.4
Value Line 540.52 528.11 531.28 -9.24 -1.71 696.40 510.18 -17.1 -20.9 0.3
NYSEArcaBiotech 4729.41 4651.44 4692.83 -36.59 -0.77 5983.77 4208.43 -20.8 -15.0 1.6
NYSEArcaPharma 761.92 749.35 753.00 -8.92 -1.17 887.27 732.23 0.8 -9.0 8.4
KBWBank 106.66 104.80 105.68 -1.61 -1.50 147.56 98.36 -13.7 -20.1 1.5
PHLX§Gold/Silver 100.78 98.69 99.72 -2.70 -2.63 167.76 94.71 -18.6 -24.7 1.8
PHLX§Oil Service 65.89 64.20 64.89 -1.63 -2.46 88.37 49.14 27.4 23.1 -3.4
PHLX§Semiconductor 2563.49 2522.99 2539.50 -38.44 -1.49 4039.51 2458.46 -24.1 -35.6 17.6
CboeVolatility 27.81 25.61 27.16 1.40 5.43 36.45 15.01 11.5 57.7 21.0

§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

SPDRS&P500 SPY 7,848.2 384.55 0.46 0.12 385.74 383.57
Finl Select Sector SPDR XLF 5,537.8 32.86 0.09 0.27 32.89 32.76
InfosysADR INFY 5,350.0 17.03 0.01 0.059 17.17 17.02
Tellurian TELL 2,694.0 2.69 -0.28 -9.43 2.98 2.50

Chevron CVX 2,580.3 155.79 -0.49 -0.31 157.38 154.00
ChangeHealthcare CHNG 2,522.5 27.21 0.10 0.37 27.39 27.05
iSharesMSCI EmgMarkets EEM 2,333.0 37.75 0.05 0.13 37.77 37.70
Apple AAPL 2,284.9 157.07 0.17 0.11 157.20 149.47

Percentage gainers…
FOXOTechnologies FOXO 163.9 2.39 0.28 13.27 2.63 2.20
iStar STAR 400.7 12.82 0.61 5.00 12.82 12.21
ZoomInfoTechnologies ZI 138.5 43.83 2.08 4.98 43.83 41.30
Public Storage PSA 214.9 319.75 13.47 4.40 319.75 304.66
VolarisADR VLRS 319.6 9.15 0.38 4.33 9.15 8.77

...And losers
Tellurian TELL 2,694.0 2.69 -0.28 -9.43 2.98 2.50
FibroGen FGEN 86.0 11.66 -0.61 -4.97 12.35 11.66
Fortress Transportation FTAI 258.3 15.55 -0.81 -4.95 15.55 15.55
Adecoagro AGRO 63.4 8.01 -0.41 -4.87 8.42 8.01
KaryopharmTherapeutics KPTI 82.9 4.75 -0.18 -3.65 4.93 4.75

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 890,485,984 12,719,233
Adv. volume* 87,057,315 1,014,979
Decl. volume* 788,860,860 11,621,103
Issues traded 3,389 290
Advances 567 61
Declines 2,682 216
Unchanged 140 13
Newhighs 13 0
New lows 395 39
ClosingArms† 1.44 7.31
Block trades* 4,501 143

Nasdaq NYSEArca

Total volume*4,028,109,411 243,318,189
Adv. volume*1,024,769,411 38,644,453
Decl. volume*2,972,507,064 204,406,944
Issues traded 4,951 1,721
Advances 1,265 190
Declines 3,366 1,526
Unchanged 320 5
Newhighs 29 13
New lows 557 336
ClosingArms† 1.09 0.52
Block trades* 21,866 1,118

* 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

FordMotor F 195,672 216.9 13.09 -12.32 25.87 10.61
ProSharesUltraProQQQ TQQQ 160,052 1.1 24.59 -2.38 91.68 21.32
ProShUltraProShrtQQQ SQQQ 118,340 -0.6 49.08 2.42 67.69 28.15
Apple AAPL 107,294 41.3 156.90 1.57 182.94 129.04
AmerVirtual CloudTechs AVCT 83,328 99.7 0.21 -10.08 3.13 0.13

SPDRS&P500 SPY 76,938 3.6 384.09 -1.15 479.98 362.17
DirexionDly SCOND3BL SOXL 69,966 1.9 11.70 -4.26 74.21 10.53
Tellurian TELL 69,936 314.7 2.97 -23.85 6.54 2.23
MullenAutomotive MULN 69,340 -5.9 0.44 -5.01 15.90 0.43
ViraxBiolabs VRAX 62,616 1835.9 3.49 41.30 29.00 2.42
* 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

Social CapHedo IVCl A IPOD 18,629 9119 10.00 -0.30 10.61 9.77
BYNDCannasoft Ents BCAN 15,395 7697 5.96 8.36 16.38 4.04
ScIONTechGrowth I SCOAU 271 3877 9.96 -0.20 10.40 9.84
LightJumpAcqnCl A LJAQ 306 3459 10.03 -0.20 10.10 9.78
RechargeAcquisitionA RCHG 1,343 2998 10.09 -0.08 10.11 9.84

JATTAcquisition Cl A JATT 460 2859 10.04 0.10 10.05 9.78
PanaceaAcquisition II PANA 500 2809 9.80 -0.05 10.00 9.60
LiveOakCrestviewClA LOCC 405 2753 9.70 -0.31 10.00 9.55
Semper ParatusAcqnCl A LGST 1,285 2587 10.13 0.05 10.38 9.75
Pearl HldgsAcqnCl A PRLH 452 2516 10.00 0.00 10.58 9.75
* 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
11425.05 t 109.97, or 0.95%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

24.97 36.05
22.57 29.06
0.91 0.68

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1047.42 2.57 0.25 1264.48 888.27 17.92 10.69
Refinitiv/CCCRB Index 279.54 -0.24 -0.09 329.59 218.32 28.04 20.30
Crude oil,$per barrel 84.45 -1.28 -1.49 123.70 65.57 19.69 12.29
Natural gas,$/MMBtu 7.717 -0.035 -0.45 9.680 3.561 60.60 106.89
Gold,$per troy oz. 1659.70 -6.50 -0.39 2040.10 1659.70 -6.55 -9.18

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 2103.590 3.860 3.690 3.860 0.880 –12.853 –2.470

U.S. Treasury Long, Bloomberg3288.130 3.780 3.690 3.780 1.720 –27.257 –7.029

Aggregate, Bloomberg 1952.110 4.400 4.250 4.400 1.440 –13.787 –2.466

Fixed-RateMBS, Bloomberg1936.370 4.410 4.300 4.410 1.730 –12.407 –2.909

HighYield 100, ICEBofA 3071.487 7.906 7.591 8.427 3.358 –11.336 –0.598

MuniMaster, ICEBofA 544.660 3.403 3.198 3.403 0.800 –9.573 –0.937

EMBIGlobal, J.P.Morgan 745.808 7.956 7.695 8.085 4.603 –20.247 –4.909

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Amprius Technologies AMPX 11.00 5.10 86.44 26.01 5.64 ...
NeuroBoPharmaceuticals NRBO 20.79 6.19 42.40 123.42 7.40 -82.6
ViraxBiolabs VRAX 3.49 1.02 41.30 29.00 2.42 ...
CassavaSciences SAVA 38.91 8.61 28.42 100.00 13.84 -26.4
MobileGlobal Esports MGAM 3.06 0.64 26.45 20.74 2.04 ...

FennecPharmaceuticals FENC 7.63 1.04 15.78 10.08 3.82 -11.4
bluebird bio BLUE 6.86 0.93 15.68 17.85 2.87 -41.1
ETFMG2X InvAltHarvest MJIN 23.05 3.12 15.64 26.73 7.87 ...
D-WaveQuantum QBTS 6.56 0.82 14.29 13.23 5.40 -32.8
Mannatech MTEX 19.85 2.45 14.08 43.10 15.49 -40.6

BreakwaveDryBulk BDRY 10.25 1.07 11.66 42.22 6.75 -66.8
EuroDry EDRY 14.43 1.49 11.51 44.99 12.71 -50.3
RebornCoffee REBN 2.26 0.23 11.33 12.45 1.96 ...
O2Micro Intl ADR OIIM 3.28 0.32 10.78 6.75 2.85 -45.1
ImagoBioSciences IMGO 16.45 1.54 10.33 30.21 11.56 -12.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Virios Therapeutics VIRI 0.49 -1.51 -75.50 9.11 0.48 -90.5
PagayaTechnologies PGY 2.29 -4.70 -67.24 34.50 2.25 -76.8
Rumble RUM 12.79 -4.02 -23.91 18.52 9.67 30.9
Tellurian TELL 2.97 -0.93 -23.85 6.54 2.23 -5.7
PetVivoHoldings PETV 1.93 -0.56 -22.49 5.14 1.20 -31.8

AMTDDigital ADR HKD 72.50 -19.50 -21.20 2555.30 12.05 ...
Trevi Therapeutics TRVI 2.45 -0.61 -19.93 4.68 0.46 88.5
DigitalWorldAcqnCl A DWAC 18.61 -3.79 -16.92 175.00 9.84 ...
SoteraHealth SHC 8.20 -1.63 -16.58 27.38 7.98 -67.6
Mynaric ADR MYNA 5.15 -1.02 -16.54 22.00 4.67 ...

GroveCollaborative GROV 4.24 -0.84 -16.54 12.50 3.75 -56.6
Research Frontiers REFR 2.37 -0.44 -15.66 2.85 1.34 -2.9
FOXOTechnologies FOXO 2.11 -0.39 -15.60 11.00 2.02 -78.5
Annovis Bio ANVS 15.87 -2.80 -15.00 39.72 8.39 -52.1
MontroseEnvironmental MEG 36.91 -5.97 -13.92 80.42 28.36 -38.5

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0069144.6495 40.9
Brazil real .1944 5.1446 –7.7
Canada dollar .7480 1.3369 5.8
Chile peso .001072 933.10 9.5
Colombiapeso .000226 4426.25 8.9
EcuadorUSdollar 1 1 unch
Mexico peso .0500 20.0001 –2.4
Uruguay peso .02439 41.0000 –8.3
Asia-Pacific
Australian dollar .6689 1.4950 8.6
China yuan .1425 7.0183 10.4
HongKong dollar .1274 7.8497 0.7
India rupee .01254 79.767 7.0
Indonesia rupiah .0000667 14983 5.1
Japan yen .006958 143.72 24.9
Kazakhstan tenge .002096 477.02 9.6
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2194 4.5580 9.4
NewZealand dollar .5895 1.6964 16.0
Pakistan rupee .00418 239.000 35.6
Philippines peso .0173 57.646 13.0
Singapore dollar .7092 1.4100 4.6
SouthKoreawon .0007179 1392.91 17.2
Sri Lanka rupee .0027510 363.50 79.1
Taiwan dollar .03188 31.369 13.2
Thailand baht .02701 37.030 11.4

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004224 23675 3.6
Europe
CzechRep. koruna .04051 24.687 12.8
Denmark krone .1341 7.4585 14.0
Euro area euro 0.9970 1.0031 14.1
Hungary forint .002485 402.34 23.9
Iceland krona .007097 140.91 8.6
Norway krone .0967 10.3373 17.4
Poland zloty .2106 4.7480 17.9
Russia ruble .01629 61.400 –17.9
Sweden krona .0918 10.8956 20.4
Switzerland franc 1.0370 .9643 5.7
Turkey lira .0546 18.3082 37.4
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.1381 .8787 18.9
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0514 19.4430 23.8
Israel shekel .2900 3.4488 10.9
Kuwait dinar 3.2379 .3088 2.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2729 3.664 0.6
SaudiArabia riyal .2658 3.7616 0.2
SouthAfrica rand .0565 17.6892 11.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index101.95 0.4530.447 13.84

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
30706.23 t313.45, or 1.01%
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

18.08 23.06
16.64 18.84
2.32 1.88

36799.65, 01/04/22
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S&P 500 Index
3855.93 t43.96, or 1.13%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

21.49 31.25
17.48 21.95
1.66 1.32
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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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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Permianville Royalty Tr PVL 10.2 .0505 /.0245 M Oct17 /Sep30
STORECapital STOR 5.2 .41 /.385 Q Oct17 /Sep30
Texas Instruments TXN 3.0 1.24 /1.15 Q Nov15 /Oct31

Foreign
Granite REIT GRP.U 4.4 .1945 M Oct14 /Sep29

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 28, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 28, 2022.SecuredOvernight
FinancingRate is as of September 19, 2022.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

MoneyRates September 20, 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
Aug. index ChgFrom (%)

level July '22 Aug. '21

U.S. consumer price index
All items 296.171 –0.04 8.3
Core 297.178 0.52 6.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 5.50 5.50 5.50 3.25
Canada 5.45 4.70 5.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 1.25 0.50 1.25 0.00
Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 2.35 2.35 2.35 0.10

Overnight repurchase
U.S. 2.26 2.28 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3400 2.3300 2.3400 0.0700
High 2.4800 2.4500 2.4800 0.0900
Low 2.3100 2.3000 2.3200 0.0200
Bid 2.3300 2.3300 2.3300 0.0600
Offer 2.3700 2.3700 2.3700 0.0800

Treasury bill auction
4weeks 2.670 2.500 2.670 0.020
13weeks 3.270 3.075 3.270 0.035
26weeks 3.780 3.465 3.780 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.886 5.339 5.886 2.402
60days 5.934 5.393 5.934 2.436

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 3.32 3.09 3.32 0.09

Libor
Onemonth 3.05186 2.81771 3.05186 0.07525
Threemonth 3.60171 3.29257 3.60171 0.12113
Sixmonth 4.17514 3.83686 4.17514 0.15338
One year 4.69943 4.23900 4.69943 0.22413

SecuredOvernight FinancingRate
2.27 2.28 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.261 30.450 2.315 0.015
MBS 2.323 18.200 2.342 0.018

Week —52-WEEK—
Latest ago High Low

CashPrices Tuesday, September 20, 2022
These prices reflect buying and selling of a variety of actual or “physical”
commodities in themarketplace—separate from the futures price on an
exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 198.850
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.150

Metals
Gold, per troy oz
Engelhard industrial 1668.00
Handy&Harmanbase 1664.15
Handy&Harman fabricated 1847.21
LBMAGold PriceAM *n.a.
LBMAGold Price PM *n.a.
Krugerrand,wholesale-e 1737.94
Maple Leaf-e 1779.52
AmericanEagle-e 1779.52
Mexican peso-e 2145.56
Austria crown-e 1633.17
Austria phil-e 1746.26
Silver, troy oz.
Engelhard industrial 19.3500
Handy&Harmanbase 19.2370
Handy&Harman fabricated 24.0460
LBMAspot price *n.a.
(U.S.$ equivalent) *n.a.
Coins,wholesale $1,000 face-a 18975
Othermetals
LBMAPlatinumPrice PM *n.a.
Platinum,Engelhard industrial 935.0
Palladium,Engelhard industrial 2175.0
Aluminum, LME, $ permetric ton *2232.0
Copper,Comex spot 3.5480
IronOre, 62%FeCFRChina-s 96.7
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 800
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 71500
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70550
BMICobalt sulphate, EXWChina, >20.5% -v,m 8193
BMINickel Sulphate, EXWChina, >22%-v,m 5293
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 765

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7775
Cotton,1 1/16 std lw-mdMphs-u 0.9633
Cotlook 'A' Index-t *n.a.
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Tuesday

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 218
Corn,No. 2 yellow,Cent IL-bp,u 6.8100
Corn gluten feed,Midwest-u,w 226.2
Corn glutenmeal,Midwest-u,w 658.9
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 195
Meat-bonemeal,50%proMnpls-u,w 413
Oats,No.2milling,Mnpls-u 4.4325
Rice, LongGrainMilled, No. 2AR-u,w 34.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 459.60
Soybeans,No.1 yllw IL-bp,u 15.3100
Wheat,Spring14%-proMnpls-u 10.8925
Wheat,No.2 soft red,St.Louis-u 8.7275
Wheat -Hard - KC (USDA) $ per bu-u 10.4300
Wheat,No.1softwhite,Portld,OR-u 9.5250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 225.39
select 1-3,600-900 lbs.-u 201.59
Broilers, National compwtd. avg.-u,w 1.2426
Butter,AAChicago-d 3.1500
Cheddar cheese,bbl,Chicago-d 217.00
Cheddar cheese,blk,Chicago-d 205.25
Milk,Nonfat dry,Chicago lb.-d 156.00
Coffee,Brazilian,Comp-y 2.1832
Coffee,Colombian, NY-y 2.9315
Eggs,largewhite,Chicago-u 2.8750
Flour,hardwinter KC-p 23.10
Hams,17-20 lbs,Mid-US fob-u 1.15
Hogs,Iowa-So.Minnesota-u 95.82
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2536
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 187.63

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 64.5000
Grease,choicewhite,Chicago-h 0.7350
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7166
Tallow,bleach;Chicago-h 0.7450
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella &
Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy;
S=Platts-TSI; T=Cotlook Limited; U=USDA; V=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 9/19

Source: Dow JonesMarket Data

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday, September 20, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.13 0.09 0.08 0.18 0.34 0.55 0.64 0.53 0.67
Jumbos 0.26 0.09 0.08 0.19 0.35 0.61 0.71 0.55 0.72
Weekly change
Savings 0.00 0.00 0.00 0.00 0.01 -0.01 -0.01 -0.01 0.00
Jumbos -0.01 0.00 0.00 0.00 0.00 0.00 -0.01 -0.02 0.00

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
DollarSavingsDirect $1 3.00 LuanaSavingsBank $1,000 2.53
(866) 395-8693 (800) 666-2012
UFBDirect $0 2.61 LiveOakBank $2,500 2.50
(877) 472-9200 (866) 518-0286
CFGCommunityBank $1,000 2.55 MerrickBank $25,000 2.50
(888) 205-8388 (866) 638-6851

One-monthCD One-year CD
StateBank of India California $1,000 0.50 ConnexusCredit Union $5,000 3.51
(877) 707-1995 (800) 845-5025
ColoradoFederal SavingsBank $5,000 0.35 MerrickBank $25,000 3.25
(877) 484-2372 (866) 638-6851
LoneStar Bank $1,000 0.20 CFGCommunityBank $500 3.05
(713) 358-9400 (888) 205-8388

Two-monthCD Two-year CD
StateBank of India California $1,000 0.50 ConnexusCredit Union $5,000 3.56
(877) 707-1995 (800) 845-5025
ColoradoFederal SavingsBank $5,000 0.35 MerrickBank $25,000 3.40
(877) 484-2372 (866) 638-6851
LoneStar Bank $1,000 0.20 PopularDirect $10,000 3.20
(713) 358-9400 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 2.02 CFGCommunityBank $500 3.60
(800) 666-2012 (888) 205-8388
Goldwater Bank $5,000 1.75 Goldwater Bank $5,000 3.50
(480) 281-8200 (480) 281-8200
PopularDirect $10,000 1.75 SynchronyBank $1 3.50
(800) 274-5696 (800) 677-0718

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
UFBDirect 2.61 LuanaSavingsBank 2.63
(877) 472-9200 (800) 666-2012
CFGCommunityBank 2.55 LiveOakBank 2.50
(888) 205-8388 (866) 518-0286
LuanaSavingsBank 2.02 MerrickBank 2.50
(800) 666-2012 (866) 638-6851

One-monthCD One-year CD
StateBank of India California 0.50 ConnexusCredit Union 3.51
(877) 707-1995 (800) 845-5025
ColoradoFederal SavingsBank 0.35 MerrickBank 3.25
(877) 484-2372 (866) 638-6851
LoneStar Bank 0.20 CFGCommunityBank 3.05
(713) 358-9400 (888) 205-8388

Two-monthCD Two-year CD
StateBank of India California 0.50 ConnexusCredit Union 3.56
(877) 707-1995 (800) 845-5025
ColoradoFederal SavingsBank 0.35 MerrickBank 3.40
(877) 484-2372 (866) 638-6851
LoneStar Bank 0.20 PopularDirect 3.20
(713) 358-9400 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank 2.12 CFGCommunityBank 3.60
(800) 666-2012 (888) 205-8388
Goldwater Bank 1.75 Goldwater Bank 3.50
(480) 281-8200 (480) 281-8200
PopularDirect 1.75 SynchronyBank 3.50
(800) 274-5696 (800) 677-0718

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

BIGGEST 1,000 STOCKS

Highs
AEA-BridgesA IMPX 12.27 -1.8
AEA-Bridges IMPX.U 12.30 12.9
AP Acqn A APCA 10.15 ...
AequiAcqnA ARBG 9.98 0.1
AnixaBiosci ANIX 6.20 4.8
AnthemisDigA ADAL 10.07 0.1
ArdmoreShipping ASC 10.60 -1.7
AspenTech AZPN 232.29 -2.1
Bowlero BOWL 14.31 0.4
Broadwind BWEN 3.80 5.7
CCNeubergerIII A PRPC 9.95 0.1
ChangeHlthcr CHNG 27.27 6.4
ChemoCentryx CCXI 51.85 0.5
ConstellationEner CEG 90.18 -1.8
CyberOptics CYBE 53.80 0.8
DataKnightsA DKDCA 10.37 ...
ECB Bancorp ECBK 14.62 0.6
8iAcqn2Rt LAXXR 0.60 80.2
EveHolding EVEX 12.30 4.5
FtacHeraA HERA 9.91 0.1
HHG Capital HHGC 11.74 1.4
H.I.G.AcqnA HIGA 10.01 ...
HeritageFin HFWA 28.30 1.8
Humana HUM 514.98 0.4
LefterisAcqnA LFTR 10.00 0.1
MalaccaStraits MLAC 10.31 0.3
MidlandStBncpPfA MSBIP 26.00 -0.2
MilestonePharm MIST 9.85 1.1
NatrlOrderAcqn NOAC 9.97 ...
NordicAmTankers NAT 3.54 -2.6
PG&E PCG 13.54 -1.2
PG&EUn PCGU 122.77 -1.0
PTC Therap PTCT 55.58 -0.7
PowerbridgeTech PBTS 2.21 60.6
PyxisTankers PXS 4.45 0.5
ResearchFrontiers REFR 2.85 -15.7
SatsumaPharm STSA 7.98 7.8
ScionTechI A SCOA 9.98 ...
TeekayTankers TNK 31.90 1.8

Lows
ACI Worldwide ACIW 21.37 -1.0
AG Mortgage PfdC MITTpC 17.20 -0.9
AGNCInvPfdG AGNCL 21.13 -2.0
a.k.a.Brands AKA 1.41 0.7
AMC Ent Pfd A APE 4.22 -9.4
Ammo POWW 3.20 -6.4
A-MarkPrecMet AMRK 23.90 -6.6
AT&T T 16.46 -1.2
AcastiPharma ACST 0.67 -7.6
AccelEnt ACEL 8.70 -1.4
AchieveLifeSci ACHV 4.21 -2.2
AddexTherap ADXN 0.81 -3.8
ADialPharm ADIL 0.39 -0.2
Adobe ADBE 287.81 -1.7
AdvEmissions ADES 3.24 -3.3
AdvMergerPtrsWt AMPI.WS 0.09 -12.0
Aenza AENZ 0.85 -7.4
AethlonMedical AEMD 0.80 -10.2
AevaTech AEVA 2.30 -5.7
AEyeWt LIDRW 0.17 -20.9
AEye LIDR 1.22 -5.3
Affimed AFMD 2.07 -3.2
AgEagleAerial UAVS 0.50 -4.0
AgileTherap AGRX 0.35 -1.9
AgriforceWt AGRIW 0.22 -15.4
Agrify AGFY 0.43 -9.6
AkamaiTech AKAM 85.85 -3.0
Akanda AKAN 0.53 9.2
AkariTherap AKTX 0.54 -4.6
Akili AKLI 3.02 -9.5
AlgomaSteelWt ASTLW 1.60 -4.7
AlgonquinPwr AQN 12.73 -3.1
Alithya ALYA 1.86 -2.1
Allbirds BIRD 3.60 -2.9
AllegiantTravel ALGT 88.91 -2.4
AlmadenMinerals AAU 0.20 -2.2
AlphaTeknova TKNO 3.42 -3.2
Alphabet A GOOGL 100.52 -1.9
Alphabet C GOOG 101.12 -1.9
AlsetEHome AEI 0.21 -7.4
AltamiraTherap CYTO 0.33 -2.5
AlterityTherap ATHE 0.40 -10.7
AmericanAcqnWt AMAOW 0.07 -22.1
AmerFinDeb2059 AFGC 20.79 -0.8
AmHomes4RentPfdG AMHpG 24.00 -1.2
AmesNational ATLO 20.16 -0.2
AmpioPharm AMPE 0.07 -4.8
AmplitechWt AMPGW 0.36 -6.9
Angi ANGI 3.05 0.3
AppHarvest APPH 1.93 1.5
AppHarvestWt APPHW 0.30 23.5
Applovin APP 21.73 -4.6

52-Wk %
Stock Sym Hi/Lo Chg

AptoseBiosci APTO 0.66 -3.2
AquaBountyTech AQB 0.92 -2.7
ArborRealtyPfdD ABRpD 19.70 0.2
ArcadiaBiosci RKDA 0.68 -2.7
Archrock AROC 6.95 -2.1
Arconic ARNC 19.61 -6.0
ArloTech ARLO 5.14 -1.5
ArmadaHoffler AHH 12.21 -3.2
AspenInsPfd AHLpD 20.16 -2.8
AspenInsPfd AHLpE 20.13 -2.1
Assure IONM 0.64 -12.4
AstecIndustries ASTE 34.64 -2.2
AstraSpace ASTR 0.69 -2.7
Atento ATTO 4.40 -3.7
Aterian ATER 2.00 -4.3
AthenaTechIIWt ATEK.WS 0.10 -24.9
Athersys ATHX 1.49 -3.7
Atkore ATKR 75.45 -3.2
AtlanticusNts26 ATLCL 21.87 -1.7
Atrion ATRI 581.11 -1.5
AustinGold AUST 1.14 -2.5
AvanosMedical AVNS 22.62 -0.3
Avantor AVTR 21.57 -2.2
Avinger AVGR 1.25 -0.8
AytuBioPharma AYTU 0.20 -1.2
Azenta AZTA 48.22 -2.3
B&G Foods BGS 17.86 -1.7
BIMI Intl BIMI 0.31 -8.6
Babylon BBLN 0.58 -1.9
BkNovaScotia BNS 52.72 -1.5
BaudaxBio BXRX 0.26 -8.7
BenitecBiopharm BNTC 0.30 -4.9
BerensonAcqnIWt BACA.WS 0.05 -16.0
BerkeleyLights BLI 3.21 -2.1
BetterwaredeMexico BWMX 7.59 -1.9
BeyondMeat BYND 15.97 -6.0
BilanderAcqnWt TWCBW 0.16 -15.8
Bio-Techne TECH 295.76 -1.3
bioAffinityTech BIAF 3.55 -3.7
Biocept BIOC 0.79 -4.6
Biolase BIOL 2.58 -10.2
BioLineRX BLRX 0.98 -1.0
BiomX PHGE 0.42 -1.7
Bio-RadLab A BIO 433.79 -1.8
Bio-RadLab B BIO.B 434.73 -15.7
BirdGlobal BRDS 0.37 -5.7
BitBrother BTB 0.15 -0.2
BiteAcqnWt BITE.WS 0.03 0.5
BitNile NILE 0.21 -3.1
Blackbaud BLKB 44.44 -1.9
Blackboxstocks BLBX 0.82 -3.8
BlkRkCorpHYFdRt HYTrw 0.02 -33.3
BladeAirWt BLDEW 0.56 -11.5
bleuacaciaRt BLEUR 0.09 -10.0
BlueStarFoods BSFC 0.80 -3.6
BluescapeOpps BOAC.U 9.00 -1.0
BoneBiologics BBLG 1.05 -13.9
BoqiiHolding BQ 1.26 -3.0
BorqsTechs BRQS 0.71 -7.9
BoxedWt BOXD.WS 0.08 -3.1
BrightHealth BHG 1.13 -4.8
BrightHorizons BFAM 61.48 -0.1
BrightView BV 8.45 -4.3
Broadstone BNL 18.47 -1.5
BrookfldInfrPfdA14 BIPpB 16.88 -1.6
BrookfldInfrPfdA13 BIPpA 17.25 -1.9
BrookfieldPropPfd BPYPP 19.26 -1.9
BrooklynImmuno BTX 0.26 -5.0
Bruker BRKR 51.01 -2.6
BurlingtonStrs BURL 130.37 -3.8
ByrnaTech BYRN 5.62 -5.3
CEVA CEVA 27.11 -1.4
CME Group CME 185.17 -1.8
CMSEngyPfdC CMSpC 17.16 -0.5
CabalettaBio CABA 0.72 -6.5
CableOne CABO 1006.35 -2.6
CAE CAE 17.20 -1.9
CaledoniaMining CMCL 9.02 -2.4
CamberEnergy CEI 0.22 -14.0
CamdenProperty CPT 122.80 -3.0
Cantaloupe CTLP 4.10 -1.6
CarGurus CARG 15.10 -4.0
CarLotzWt LOTZW 0.05 -8.0
Carlyle CG 29.73 -3.4
CarMax KMX 80.50 -4.6
CarriageSvcs CSV 32.50 -2.1
Celanese CE 98.43 -4.3
Cemtrex CETX 0.25 -2.3
Centerspace CSR 71.93 -2.6
Cerence CRNC 16.65 -0.7
Certara CERT 13.22 -4.6
CharlesRiverLabs CRL 191.27 -2.8
CharterComms CHTR 361.30 -2.5
Check-Cap CHEK 0.28 -3.3
CheetahMobile CMCM 2.75 -0.7
ChembioDiagn CEMI 0.41 -1.2

52-Wk %
Stock Sym Hi/Lo Chg

ChimeraPfdC CIMpC 19.19 -1.2
ChinaPharma CPHI 0.15 -4.4
ChinaSXTPharm SXTC 1.00 -1.0
ChinaYuchai CYD 7.55 -3.4
ChipMOSTechs IMOS 20.45 -1.3
ChunghwaTel CHT 37.17 -1.0
Church&Dwight CHD 74.68 -2.0
Ciena CIEN 40.17 -1.6
Cinedigm CIDM 0.45 -8.8
CitiTrends CTRN 18.46 -4.2
CityOfficeREIT CIO 11.02 -4.5
CityOfficePfdA CIOpA 20.75 -5.6
ClarivatePfdA CLVTpA 45.02 -0.9
Clarivate CLVT 10.16 -1.7
ClarosMtg CMTG 14.59 -3.4
Clarus CLAR 12.81 -6.0
CleanSpark CLSK 3.32 -4.8
CleverLeaves CLVR 0.68 -6.9
Co-Diagnostics CODX 3.05 -2.5
CocrystalPharma COCP 0.29 -3.4
CodiakBioSci CDAK 0.90 -5.3
Coherent COHR 40.49 -1.0
Coherent6%Pfd IIVIP 177.89 -0.4
CohnRobbinsWt CRHC.WS 0.22 -61.1
ColicityWt COLIW 0.08 -5.8
CerveceriasUnid CCU 10.02 -3.3
CompassPfd CODIpB 24.73 -0.4
Compass COMP 2.50 -5.9
Compugen CGEN 0.91 -3.8
ComputerTask CTG 6.79 -2.9
Comstock LODE 0.44 -4.5
ConcordAcqnWt CND.WS 0.64 -1.7
Conduent CNDT 3.63 -1.6
ContainerStore TCS 5.51 -6.6
ContextLogic WISH 0.91 3.4
ContraFect CFRX 0.20 1.0
Cooper COO 281.87 -2.3
CorbusPharm CRBP 0.19 -2.4
CorEnergyInfrPf CORRpA 16.16 -5.3
Corts Aon KTN KTN 26.60 -3.8
CosmosHoldings COSM 0.22 -39.1
CousinsProperties CUZ 26.17 -2.3
CureVac CVAC 8.71 -0.8
Cushman&Wkfd CWK 13.36 -5.7
CustomersBncpNt34 CUBB 21.40 0.6
CycloTherapWt CYTHW 0.36 -38.3
Cyngn CYN 1.04 -3.7
CyxteraTech CYXT 4.43 -4.9
DIRTT Envl DRTT 0.40 -3.7
DISH Network DISH 16.12 -5.1
DTE EnergyDebE DTG 18.23 0.3
DallasNews DALN 4.87 -1.2
DataStorageWt DTSTW 0.14 -8.6
Dave DAVE 0.44 1.2
DaveWt DAVEW 0.06 -11.1
DellTechC DELL 36.72 -2.3
DeltaApparel DLA 16.01 -3.7
DentsplySirona XRAY 30.58 -3.3
DigitalRealty DLR 108.97 -1.3
DigitalRealtyPfJ DLRpJ 22.09 -0.3
DigitalRealtyPfK DLRpK 23.86 ...
DigitalRealtyPfdL DLRpL 21.72 -0.6
DigitalBridge DBRG 15.17 -6.3
DiversifiedHlthcr DHC 1.24 -3.1
DivrsHlthcrNts46 DHCNL 12.50 -2.8
Dole DOLE 8.24 -1.1
DormanProducts DORM 82.24 -2.4
DouglasElliman DOUG 4.28 -3.1
Dow DOW 45.37 -1.4
Draganfly DPRO 0.78 -3.2
DriveShack DS 0.92 -5.8
DukeEnerDeb78 DUKB 24.15 -1.3
DukeEnergyPfdA DUKpA 24.17 -1.3
Dun&Bradstreet DNB 13.27 -3.3
DunxinFinl DXF 0.35 -3.4
Ecmoho MOHO 0.12 -10.4
E-HomeHousehold EJH 0.12 -19.7
EPR PropPfdG EPRpG 20.10 -1.3
EQONEX EQOS 0.37 -7.5
EaglePharm EGRX 27.17 -2.4
EaglePointPfdC ECCC 22.46 -5.8
EaglePointNts29 ECCV 21.76 -1.6
EasterlyGovtProp DEA 17.39 -1.5
EastmanChem EMN 76.48 -3.0
eBay EBAY 39.71 -3.5
EchoStar SATS 16.47 -2.4
EducDev EDUC 2.66 -2.9
EHang EH 5.56 -1.4
8x8 EGHT 3.98 -6.1
ElancoAnimal ELAN 13.79 -4.4
ElevateCredit ELVT 1.07 -4.2
EloxxPharm ELOX 0.18 -6.9
ElysGameTech ELYS 0.43 -1.3
EmbotellAndinaA AKO.A 8.37 -1.3
Emcore EMKR 1.89 -5.4
EmergentBiosol EBS 21.68 -3.2

52-Wk %
Stock Sym Hi/Lo Chg

Tuesday, September 20, 2022

Continued From Page B11
Net

Stock Sym Close Chg

Lowe's LOW 190.41 -4.69
Lucid LCID 15.34 -0.60
LufaxHolding LU 3.56 0.01
lululemon LULU 331.57 -5.51

t LumenTech LUMN 8.56 -0.26
LyondellBasell LYB 77.36 -0.67

M N
M&T Bank MTB 187.18 -0.11
MGM ResortsMGM 34.57 0.21
MPLX MPLX 32.41 -0.11
MSCI MSCI 447.77 -3.61
MagellanMidMMP 50.66 -0.31
MagnaIntl MGA 54.29 -1.98
ManhattanAssoc MANH 135.32 -2.18
ManulifeFin MFC 16.96 -0.48
MarathonOil MRO 25.76 -0.17
MarathonPetrolMPC 97.20 0.90
Markel MKL 1176.20-23.41

t MarketAxessMKTX 235.80 -2.73
Marriott MAR 157.01 -0.35
Marsh&McLenMMC 155.47 -1.75
MartinMariettaMLM 334.57 -1.22
MarvellTech MRVL 45.29 -0.86
Masco MAS 48.33 -1.07
Masimo MASI 151.64 -1.08
Mastercard MA 313.27 -0.76
MatadorRscsMTDR 55.39 -0.95

t MatchGroup MTCH 51.81 -2.58
Mattel MAT 21.37 -0.41
McCormickVtg MKC.V 78.08 -0.59

t McCormick MKC 77.36 -1.50
McDonald's MCD 255.40 -1.61
McKesson MCK 345.56 -3.39

t MedicalProp MPW 13.14 -0.38
Medtronic MDT 88.46 -1.22
MercadoLibreMELI 905.69-27.41
Merck MRK 86.00 -0.64
MetaPlatformsMETA 146.09 -1.93
MetLife MET 65.49 -0.79
MettlerToledoMTD 1167.55-37.27
MicrochipTechMCHP 65.37 -1.52

t MicronTech MU 50.80 -1.30

Net
Stock Sym Close Chg

t Microsoft MSFT 242.45 -2.07
t MidAmApt MAA 159.97 -5.15
Middleby MIDD 134.34 -2.82
MitsubishiUFJMUFG 5.01 -0.06
MizuhoFin MFG 2.35 -0.02
Moderna MRNA 129.71 1.81

t MohawkIndsMHK 98.20 -2.54
MolinaHealthcareMOH 337.90 -5.87
MolsonCoorsA TAP.A 62.00 -0.40
MolsonCoorsB TAP 49.92 -1.19
Mondelez MDLZ 59.75 -0.63
MongoDB MDB 217.90 -3.44
MonolithicPower MPWR 410.84 -6.82
MonsterBev MNST 87.70 -0.15
Moody's MCO 270.81 -7.70
MorganStanleyMS 87.19 -1.53
Morningstar MORN 225.23 1.52
Mosaic MOS 54.31 -0.56
MotorolaSol MSI 239.51 -1.06
MurphyUSA MUSA 279.52 -8.09
NICE NICE 194.37 -6.44
NIO NIO 20.41 -0.49
NOV NOV 16.65 -0.50
NRG Energy NRG 42.80 -1.22
NVR NVR 4084.53-48.67
NXP Semi NXPI 160.90 -2.20
Nasdaq NDAQ 59.20 -1.53
NationalFuelGasNFG 69.56 -1.07

t NationalGrid NGG 58.95 -1.07
NatlRetailPropNNN 43.10 -1.11
NatWest NWG 6.22 -0.17
NetApp NTAP 66.30 -1.31
NetEase NTES 83.98 1.18
Netflix NFLX 242.85 -0.78
Neurocrine NBIX 107.09 -0.72
NewFortressEnerNFE 48.89 -0.71

t NewellBrands NWL 15.61 -0.88
Newmont NEM 42.80 -1.47
NewsCorp B NWS 16.86 -0.06
NewsCorp A NWSA 16.46 -0.08
NexstarMedia NXST 191.29 -0.67
NextEraEnergyNEE 85.69 -1.15
NielsenHoldings NLSN 27.85 0.03
Nike NKE 102.42 -4.79
NiSource NI 28.86 -0.43

Net
Stock Sym Close Chg

Nokia NOK 4.59 -0.09
NomuraHoldings NMR 3.45 -0.02
Nordson NDSN 221.63 -2.40
NorfolkSouthernNSC 229.59 -6.50
NorthernTrust NTRS 93.59 -1.82
NorthropGrumNOC 494.00 5.93

t NortonLifeLock NLOK 20.91 -0.41
NorwegCruise NCLH 15.19 -0.14
Novartis NVS 79.58 -1.15
NovoNordiskNVO 99.46 -1.78
Novocure NVCR 82.44 0.13
NuHoldings NU 5.22 -0.11
Nucor NUE 113.52 -5.30
Nutrien NTR 89.91 0.14
NVIDIA NVDA 131.76 -2.06

O P Q
OGE Energy OGE 41.02 -0.48
ONEOK OKE 59.70 -1.20
OReillyAuto ORLY 701.07 5.79
OakStreetHealthOSH 26.46 -0.45
OccidentalPetrolOXY 64.28 -0.40
Okta OKTA 58.50 -0.41
Olaplex OLPX 11.83 0.02
OldDomFreight ODFL 253.58 -4.70
OldRepublic ORI 21.97 -0.23
Olin OLN 45.77 -2.01
OmegaHealthcare OHI 31.76 0.06
Omnicom OMC 65.41 -1.89
ON Semi ON 68.48 -1.68

t OpenText OTEX 28.07 -1.03
Oracle ORCL 68.11 -0.96

t Orange ORAN 9.71 -0.36
t Organon OGN 27.30 -1.00
t Orix IX 78.05 -1.39
t OtisWorldwideOTIS 67.62 -0.63
Ovintiv OVV 49.13 -0.61
OwensCorningOC 80.76 -1.63

s PG&E PCG 13.30 -0.16
PNC Fin PNC 163.83 -1.48
POSCO PKX 42.82 0.54
PPG Ind PPG 116.66 -2.57
PPL PPL 28.90 -0.45
PTC PTC 112.33 -2.39

Net
Stock Sym Close Chg

Paccar PCAR 86.54 -0.75
PackagingCpAm PKG 119.41 -4.69
PalantirTech PLTR 7.62 -0.24
PaloAltoNtwks PANW 175.02 -0.33
ParamountB PARA 22.61 -0.49
ParamountA PARAA 25.21 -0.35
ParkerHannifin PH 258.96 -6.20
Paychex PAYX 120.04 -1.45
PaycomSoftware PAYC 346.92 -4.53
Paylocity PCTY 250.41 -3.45
PayPal PYPL 91.63 -3.40
Pearson PSO 10.04 -0.20
PembinaPipeline PBA 34.72 -0.46
PenskeAuto PAG 103.55 -3.39

t Pentair PNR 42.04 -1.55
Penumbra PEN 191.95 -2.50
PepsiCo PEP 168.92 0.19
PerformanceFood PFGC 48.89 -0.61

t PerkinElmer PKI 127.75 -2.56
PetroleoBrasil PBR 13.54 0.02
PetroleoBrasilA PBR.A 12.07 -0.04
Pfizer PFE 44.77 -0.67
PhilipMorris PM 96.01 0.09
Phillips66 PSX 83.22 1.29
Pinduoduo PDD 66.10 0.31
PinnacleFinPtrs PNFP 84.72 0.05
PinnacleWest PNW 73.31 -1.38
Pinterest PINS 24.76 -0.66
PioneerNatRscs PXD 231.74 -3.11
PlainsAllAmPipe PAA 11.88 -0.04
PlainsGP PAGP 12.28 -0.11
PlugPower PLUG 26.00 -1.71
Polaris PII 107.34 -2.60
PolestarAuto PSNY 6.88 -0.19
Pool POOL 326.97-11.50
PrincipalFin PFG 76.84 -0.59
ProcoreTech PCOR 53.27 -0.03
Procter&Gamble PG 137.50 -0.49
Progressive PGR 125.10 -2.19
Prologis PLD 110.93 -1.87
ProsperityBcshs PB 71.90 -0.25
PrudentialFin PRU 93.02 -1.41
Prudential PUK 21.95 -0.46
PublicServiceEnt PEG 65.38 -1.24
PublicStorage PSA 306.28 -6.22

Net
Stock Sym Close Chg

PulteGroup PHM 39.98 -0.69
PureStorage PSTG 28.01 -0.13
Qiagen QGEN 43.35 -0.21
Qorvo QRVO 85.82 -1.37
Qualcomm QCOM 124.77 -1.88
QualtricsIntl XM 10.98 -0.12
QuantaServices PWR 138.57 -2.71

t QuestDiag DGX 124.34 -1.25

R S
RBC Bearings ROLL 233.07 -2.65
RELX RELX 25.03 -0.50
R1 RCM RCM 19.90 -0.28
RPM RPM 88.95 -1.91
RalphLauren RL 94.21 -2.06
RangeResourcesRRC 29.87 -0.45
RaymondJamesRJF 108.40 -1.07
RaytheonTechRTX 85.15 0.20
RealtyIncomeO 63.09 -0.88
RegalRexnordRRX 144.36 -0.49
RegencyCtrs REG 56.87 -1.99
RegenPharm REGN 704.22-11.12
RegionsFin RF 22.19 -0.05
ReinsGrp RGA 128.06 -2.18
RelianceSteelRS 179.43 -2.15
RenaissanceRe RNR 142.90-10.35
Repligen RGEN 214.87-10.33
RepublicSvcsRSG 144.34 -1.64
ResMed RMD 220.20 -4.06
RestaurantBrands QSR 58.44 -0.49
RexfordIndlRealty REXR 57.22 -1.00
RioTinto RIO 55.11 -1.20
RitchieBros RBA 64.66 -1.01
Rivian RIVN 35.75 -2.19
RobertHalf RHI 76.61 -1.69
Robinhood HOOD 9.94 -0.32
Roblox RBLX 36.41 -0.70
RocketCos. RKT 7.36 -0.28
Rockwell ROK 236.15 -6.01
RogersComm BRCI 41.04 -1.00
Roku ROKU 68.40 -4.62
Rollins ROL 35.76 -0.47
RoperTech ROP 378.54 -3.81
RossStores ROST 88.30 -2.44

Net
Stock Sym Close Chg

RoyalBkCanadaRY 95.24 -1.02
RoyalCaribbeanRCL 49.49 -1.24
RoyaltyPharma RPRX 41.02 -0.63
RyanSpecialty RYAN 40.96 -0.47
Ryanair RYAAY 67.68 -1.81

t SAP SAP 82.93 -1.33
S&P Global SPGI 339.35 -5.34
SBA Comm SBAC 302.43 -9.19
SEI Investments SEIC 53.41 -0.67
SK Telecom SKM 20.26 -0.22

t SS&C Tech SSNC 52.29 -0.43
StoreCapital STOR 31.76 -0.19
SVB Fin SIVB 365.17 -0.63

t Salesforce CRM 149.80 -3.03
Sanofi SNY 39.94 -0.65
SareptaTherap SRPT 113.90 -1.35
Sasol SSL 17.59 -0.31
Schlumberger SLB 38.50 -0.47
SchwabC SCHW 73.35 -0.36
Sea SE 57.44 -2.31

t Seagate STX 59.93 -1.39
Seagen SGEN 141.99 2.57

t SealedAir SEE 48.08 -1.45
Sempra SRE 168.86 -4.07
SentinelOne S 26.95 -0.53
ServiceCorp SCI 60.18 -0.87
ServiceNow NOW 411.20-13.85
ShawComm B SJR 25.22 -0.21
Shell SHEL 52.85 0.36
SherwinWilliams SHW 218.83 -4.35
ShinhanFin SHG 26.16 -0.10
ShockwaveMed SWAV 290.07 -3.42
Shopify SHOP 30.95 -1.99
SignatureBank SBNY 169.08 -3.07
SignifyHealth SGFY 29.32 0.09
SimonProperty SPG 98.32 -1.96
SiriusXM SIRI 6.00 -0.02
Skyworks SWKS 98.14 -1.70
SmithAO AOS 51.22 -1.37
Smith&Nephew SNN 23.84 -0.34
Smucker SJM 139.20 -0.76
Snap SNAP 11.12 -0.23
SnapOn SNA 217.24 -3.48
Snowflake SNOW 182.74 -4.96

Net
Stock Sym Close Chg

SOQUIMICH SQM 104.66 -2.37
SolarEdgeTech SEDG 294.36-13.59

t Sony SONY 71.17 -1.31
Southern SO 77.22 -1.05
SoCopper SCCO 47.32 -0.53
SouthwestAir LUV 35.09 -0.79
SouthwesternEner SWN 7.22 -0.03
Splunk SPLK 88.63 -2.89
Spotify SPOT 97.26 -2.44

t StanleyBlackDck SWK 84.36 -2.10
Starbucks SBUX 90.79 -1.35
StarwoodProp STWD 22.89 -0.51
StateStreet STT 68.95 -1.92
SteelDynamics STLD 75.85 -1.34
Stellantis STLA 13.13 -0.48

t Steris STE 183.11 -7.09
STMicroelec STM 35.57 -0.55
Stryker SYK 217.96 -2.92
SumitomoMits SMFG 6.05 -0.04

t SunComms SUI 147.29 -3.36
t SunLifeFinancial SLF 42.90 -1.02
SuncorEnergy SU 31.18 -0.03
SunRun RUN 34.42 -2.63
Suzano SUZ 8.52 ...
Switch SWCH 33.97 -0.05
SynchronyFin SYF 31.64 -1.07
Synopsys SNPS 316.26 -1.06
Sysco SYY 79.53 -0.26

T U V
TC Energy TRP 47.11 -0.48
TD Synnex SNX 90.00 -1.74
TE Connectivity TEL 121.63 -1.73

t Telus TU 21.35 -0.38
TelusIntl TIXT 28.39 -0.54
TFI Intl TFII 96.60 -2.06
TJX TJX 63.72 -1.82
T-MobileUS TMUS 139.64 -1.07
TPG TPG 30.23 -0.93
TRowePrice TROW 111.79 -2.13
TaiwanSemi TSM 78.15 -0.08
TakeTwoSoftware TTWO 121.69 -3.39
TakedaPharm TAK 13.22 -0.18
Tapestry TPR 32.40 -0.72

Net
Stock Sym Close Chg

TargaResources TRGP 68.52 -0.84
Target TGT 160.03 -4.73
TataMotors TTM 26.89 -0.15
TeckRscsB TECK 32.30 -1.02
TeledyneTech TDY 372.84 0.78

t Teleflex TFX 220.24 -2.71
t Ericsson ERIC 6.50 -0.16
TelefonicaBrasVIV 7.98 0.01

t Telefonica TEF 3.73 -0.11
TelekmIndonesia TLK 29.49 -0.30
Tenaris TS 26.88 -0.49
TencentMusic TME 4.58 -0.03

t Teradyne TER 80.84 -1.65
Tesla TSLA 308.73 -0.34
TetraTech TTEK 130.39 -2.68
TevaPharm TEVA 8.42 -0.25
TexasInstruments TXN 166.06 -0.19
TexasPacLand TPL 1818.50 2.12
Textron TXT 62.25 -1.84
ThermoFisherSci TMO 532.16 -7.51
ThomsonReuters TRI 109.32 -2.15
3M MMM 116.52 -0.12
Toast TOST 18.63 -0.42
Toro TTC 90.02 -0.73
TorontoDomBk TD 65.70 -0.97
TotalEnergies TTE 48.05 -0.89
ToyotaMotor TM 140.73 -0.72
TractorSupply TSCO 190.40 -2.58
TradeDesk TTD 61.57 -1.46
Tradeweb TW 61.34 -1.48
TraneTech TT 154.74 -4.38
TransDigm TDG 584.71 -7.33

t TransUnion TRU 65.50 -0.62
Travelers TRV 160.95 -3.34
Trimble TRMB 58.46 -0.46
Trip.com TCOM 26.70 0.97
TruistFinl TFC 47.29 -0.70
Twilio TWLO 74.51 -1.50
Twitter TWTR 41.68 0.02
TylerTech TYL 353.86 -8.34

t TysonFoods TSN 71.83 -0.61
UBS Group UBS 16.14 -0.30
UDR UDR 42.30 -1.45
UGI UGI 36.10 -0.94
US Foods USFD 29.71 -0.38

Net
Stock Sym Close Chg

Uber UBER 31.49 ...
Ubiquiti UI 300.96 -8.02
UiPath PATH 13.79 -0.25
UltaBeauty ULTA 416.62 -4.85
Unilever UL 45.22 -0.12
UnionPacific UNP 213.27 -2.93
UnitedAirlinesUAL 38.17 -0.53

t UnitedMicro UMC 6.25 -0.15
UPS B UPS 175.68 -4.35
UnitedRentalsURI 289.76 -5.66
US Bancorp USB 44.99 -1.16
UnitedTherap UTHR 207.18 -9.71
UnitedHealthUNH 522.80 -0.75
UnitySoftwareU 35.20 -1.66
UniversalHealthBUHS 96.14 -2.62
UnumGroup UNM 40.38 -0.52

t VF VFC 38.39 -2.12
VICI Prop VICI 32.98 -0.56
VailResorts MTN 226.50 1.03
Vale VALE 13.40 -0.20
ValeroEnergyVLO 107.42 2.75
VeevaSystems VEEV 168.04 -4.51
Ventas VTR 46.41 -1.08
VeriSign VRSN 174.73 -1.54
VeriskAnalytics VRSK 182.33 -1.92

t Verizon VZ 40.59 -0.65
VertexPharm VRTX 286.94 1.80

t Viatris VTRS 9.04 -0.25
Visa V 192.07 -1.06
Vistra VST 24.91 -0.53
VMware VMW 111.00 -1.47

t Vodafone VOD 12.16 -0.34
VulcanMatls VMC 162.19 -0.78

W X Y Z
WEC EnergyWEC 100.96 -1.32
WEX WEX 143.51 -3.67
W.P.Carey WPC 82.27 -2.00
WPP WPP 43.91 0.03
Wabtec WAB 86.92 -1.84

t WalgreensBootsWBA 33.99 -0.16
Walmart WMT 133.55 -0.78
WarnerBrosAWBD 13.21 0.05
WarnerMusicWMG 25.70 -1.02

Net
Stock Sym Close Chg

WasteConnectionsWCN 144.01 -1.67
WasteMgt WM 169.70 -1.21

t Waters WAT 281.98 -8.48
Watsco WSO 271.00 -2.52
WebsterFin WBS 47.24 -0.30
WellsFargo WFC 43.41 -0.91

t Welltower WELL 69.56 -1.68
WescoIntl WCC 128.22 -1.76
WestFraserTimber WFG 77.24 -5.73
WestPharmSvcsWST 263.69 -6.24
WestAllianceBcpWAL 73.17 0.12

t WesternDigitalWDC 35.54 -1.08
WesternMidstrmWES 27.34 ...
Westlake WLK 89.25 -3.04

t WestRock WRK 34.40 -1.62
t WeyerhaeuserWY 29.82 -1.89
WheatonPrecMetWPM 31.72 -0.72

t Whirlpool WHR 142.89 -4.37
Williams WMB 31.83 -0.23
Williams-SonomaWSM 131.85 -5.71
WillisTowersWTW 208.35 -0.41
WillScotMobileWSC 42.29 -0.39
Wipro WIT 4.98 -0.01
Wolfspeed WOLF 119.36 -2.71
WoodsideEnergyWDS 21.87 -0.09
Workday WDAY 152.65 -2.35
WynnResorts WYNN 67.80 1.91
XP XP 19.70 0.08
XcelEnergy XEL 73.48 -1.05
XPeng XPEV 15.93 0.29
Xylem XYL 94.84 -1.63
YumBrands YUM 115.25 -0.91
YumChina YUMC 49.89 -0.06
ZTO Express ZTO 26.14 -0.05

t ZebraTech ZBRA 285.65 -5.56
Zendesk ZEN 76.52 -0.03
Zillow C Z 32.34 -0.59
Zillow A ZG 32.39 -0.63
ZimmerBiomet ZBH 111.77 -1.63
ZionsBancorp ZION 57.70 -0.68

t Zoetis ZTS 152.94 -4.25
ZoomVideo ZM 77.09 -1.23
ZoomInfoTech ZI 41.75 -1.14
Zscaler ZS 172.68 -1.89

Endava DAVA 76.43 -4.9
EnergyFocus EFOI 0.64 -6.0
EnsysceBio ENSC 0.25 -8.9
EnteraBio ENTX 1.20 ...
EnthusiastGaming EGLX 1.10 -2.6
EnvericBiosci ENVB 5.18 -3.3
Envestnet ENV 48.88 -1.9
Envista NVST 33.26 -3.0
EquusTotReturn EQS 1.85 -2.6
ErytechPharma ERYP 0.73 -4.6
Escalade ESCA 10.25 -0.7
EsportsEnt GMBL 0.14 -13.4
EssaPharma EPIX 1.98 -3.3
EssexProp ESS 248.72 -2.5
EtonPharm ETON 2.05 -2.4
Evertec EVTC 32.23 -1.8
Evotec EVO 9.16 -5.7
ExelaTech XELA 0.61 -5.6
ExpeditorsIntl EXPD 89.05 -3.4
Express EXPR 1.17 -5.6
FOXOTechnologies FOXO 2.02 -15.6
FtacParnassusWt FTPAW 0.09 7.7
FaradayFuture FFIE 0.85 -9.6
Farmmi FAMI 0.63 -5.4
FathomDigital FATH 2.12 7.9
FidNatlInfo FIS 80.52 -0.8
FingerMotion FNGR 0.65 ...
FinTechAcqnVWt FTCVW 0.04 -51.1
FirstEagleAltCap FCRD 3.15 -0.9
FirstHorizonPfdB FHNpB 24.79 ...
FirstNatlVA FXNC 15.07 -1.9
FivePoint FPH 3.19 -2.4
FleetCorTech FLT 196.51 -2.1
Flowserve FLS 26.46 -3.3
FordMotor6.5%Nts FpD 23.90 -1.1
ForgeGlobal FRGE 2.68 -6.6
ForresterRes FORR 36.55 -3.1
Fortis FTS 41.81 -3.1
FortistarSustWt FSSIW 0.04 42.7
ForwardPharma FWP 3.40 -0.6
ForzaX1 FRZA 2.24 -3.4
FosterLB FSTR 10.00 -6.5
FrankBSP PfdE FBRTpE 19.03 -1.7
FreightTech FRGT 0.72 -7.5
FreseniusMed FMS 15.80 -3.7
FulgentGenetics FLGT 39.71 -4.1
GDL Fd PfdC GDLpC 50.00 -1.2
GMedInnov GMVD 0.22 -14.4
GSI Tech GSIT 2.75 -2.1
GSK GSK 30.26 -0.9
GabelliDivPfdH GDVpH 24.25 -0.5
Gaia GAIA 2.83 -9.0
GalmedPharm GLMD 0.35 -5.7
Garmin GRMN 84.44 -2.2
Generac GNRC 181.78 -7.0
Gentex GNTX 25.96 -2.4
GettyImages GETY 7.59 -2.5
GettyImagesWt GETY.WS 0.03 -50.0
GigaMedia GIGM 1.32 -1.8
GigCapital5Wt GIA.WS 0.03 -8.3
GilatSatellite GILT 5.57 -2.4
GladstoneComm GOOD 17.69 -2.0
GladstoneNts2028 GAINZ 22.05 -1.3
GladstoneLand LAND 19.85 -2.9
GlobalIndemnity GBLI 22.98 -4.6
GlobalMedREIT GMRE 10.06 -1.5
GlbNetLeasePfdA GNLpA 21.24 -4.5
GlobalStarAcqn GLSTU 9.96 -0.3
GoldenFalconWt GFX.WS 0.04 -9.0
GoresVII Wt GSEVW 0.12 1.8
GrafTechIntl EAF 4.52 -4.9
GraniteREIT GRP.U 53.94 -3.1
GreatElmCap GECC 10.17 -1.6
GreatElmNts2027 GEGGL 15.49 10.1
GreatLakesDredge GLDD 9.20 -4.4
Greenhill GHL 6.51 -6.9
Greenlane GNLN 1.91 -9.9
GreenPowerMotor GP 2.69 -5.5

52-Wk %
Stock Sym Hi/Lo Chg

GrowthforGoodWt GFGDW 0.05 -25.1
Guidewire GWRE 60.34 -4.1
HH&L Acqn Wt HHLA.WS 0.02 -5.4
HNR Acqn Wt HNRA.WS 0.02 -31.7
HP HPQ 26.09 -1.9
HainCelestial HAIN 17.23 -5.4
HallmarkFin HALL 1.13 -6.6
Hanesbrands HBI 8.10 -4.7
HarpoonTherap HARP 1.16 -11.9
HarvardBioSci HBIO 2.76 -1.4
Hayward HAYW 9.68 -3.8
HealthAssurWt HAACW 0.04 3.8
HealthcrTriangle HCTI 0.41 -6.8
Heidrick&Strug HSII 26.14 -1.2
Helbiz HLBZ 0.43 -11.2
HeliusMedical HSDT 0.45 -3.3
Hempacco HPCO 2.33 1.7
HennessyAdvsrs HNNA 8.80 -0.3
HenrySchein HSIC 69.27 -2.6
HighlandTranIWt HTPA.WS 0.02 2.2
HillmanSolns HLMN 7.64 -2.3
Holley HLLY 5.21 -2.8
HolleyWt HLLY.WS 0.92 -1.1
Hologic HOLX 64.03 -3.0
HothTherap HOTH 0.35 -2.8
HudsonPacProp HPP 12.15 -3.2
Humanigen HGEN 0.18 -3.5
Huntsman HUN 24.67 -2.2
HyzonMotorsWt HYZNW 0.20 -6.1
INNOVATE VATE 1.22 -4.6
ITTechPkg ITP 0.78 -2.6
Icon ICLR 195.21 -2.2
Icosavax ICVX 3.56 -5.7
Ideanomics IDEX 0.41 -8.8
iMediaBrands IMBI 0.70 -11.5
Immutep IMMP 1.76 -3.3
ImperialPetrol IMPP 0.32 -2.4
IndepRealty IRT 18.09 -2.5
Infosys INFY 16.95 -2.2
InnovativeEyewr LUCY 1.87 -1.5
InnovativeEyeWt LUCYW 0.49 -28.9
Innoviva INVA 12.02 -2.2
InspiratoWt ISPOW 0.23 -7.0
Inspirato ISPO 2.27 -9.1
InspireMD NSPR 1.64 -3.7
IntegraLifeSci IART 44.21 -2.2
IntegratedMedia IMTE 0.95 -46.1
IntelligentLiving ILAG 1.62 -3.6
IntlFlavors IFF 100.83 -1.3
IntlPaper IP 34.43 -4.6
InterPrivateII Wt IPVA.WS 0.07 -15.2
Inventiva IVA 3.75 -4.8
iPower IPW 0.85 -5.8
Iridex IRIX 2.33 6.6
IronNet IRNT 0.98 -12.2
IronNetWt IRNT.WS 0.10 -10.8
iSpecimen ISPC 1.77 -8.6
iStar STAR 12.12 -3.6
iSun ISUN 2.27 -3.3
IvedaSolutions IVDA 0.71 -0.6
JE Cleantech JCSE 1.18 -3.2
JELD-WEN JELD 9.61 -3.3
JX Luxventure LLL 0.85 -1.4
JasperTherap JSPR 1.03 -5.5
Jeffs'Brands JFBR 0.99 -3.7
Jeffs'BrandsWt JFBRW 0.15 -30.2
JianzhiEduc JZ 3.25 -6.8
Jiuzi JZXN 0.43 -7.4
JohnsonOutdoors JOUT 52.33 -3.6
KKR AcqnI Wt KAHC.WS 0.13 -11.8
KaixinAuto KXIN 0.65 -6.9
KennedyWilson KW 16.91 -3.5
KilroyRealty KRC 46.53 -3.4
KimballIntl B KBAL 6.86 -2.1
KimcoRealtyPfdL KIMpL 22.41 -0.9
KingsoftCloud KC 1.98 -1.5
Kingstone KINS 2.99 -11.5
KismetThreeWt KIIIW 0.01 20.4

52-Wk %
Stock Sym Hi/Lo Chg

Knowles KN 12.80 -1.7
KornFerry KFY 48.28 0.9
KronosWorldwide KRO 11.41 -2.9
LG Display LPL 5.08 -1.4
LXP Industrial LXP 9.51 -0.7
LandseaHomes LSEA 4.95 -5.1
Latham SWIM 4.37 -8.7
Leafly LFLY 1.06 -5.4
Leslie's LESL 13.44 -4.8
LibertyBroadbandA LBRDA 89.09 -1.8
LibertyBroadbandC LBRDK 88.51 -1.8
LibertyGlobal A LBTYA 17.49 -4.3
LibertyGlobal C LBTYK 18.57 -4.7
LightningWt ZEV.WS 0.23 -9.0
Lightng eMotors ZEV 1.77 -6.2
Lilium LILM 2.00 3.4
LionElectric LEV 3.28 -4.6
LisataTherap LSTA 4.52 1.7
LithiaMotors LAD 226.62 -3.8
LivaNova LIVN 52.06 -1.4
LiveOakCrestWt LOCC.WS 0.17 -0.1
LivePerson LPSN 10.02 -8.0
LixteBiotech LIXT 0.61 -2.6
Lizhi LIZI 0.80 -1.2
LocalBounti LOCL 2.42 -2.7
LogicMark LGMK 0.90 -4.9
LogisticsInnovWt LITTW 0.04 -18.2
Lovesac LOVE 23.56 -7.9
LucidDiag LUCD 1.67 -1.7
LumenTech LUMN 8.43 -2.9
Lumentum LITE 72.63 -2.0
LunaInnov LUNA 4.57 -4.4
MaiaBiotech MAIA 3.26 -7.3
MFA FinPfdC MFApC 17.90 0.1
MKS Instrum MKSI 87.46 -2.3
Magnachip MX 11.10 -1.9
MaidenNts46 MHLA 15.25 -0.2
MamaMancini's MMMB 1.02 -7.7
Manpower MAN 68.83 -3.0
MarineMax HZO 29.84 -3.8
MarketAxess MKTX 231.26 -1.1
MarlinTechWt FINMW 0.04 -7.3
MatchGroup MTCH 51.76 -4.7
Materialise MTLS 10.90 1.1
Matson MATX 64.73 -3.2
McCormick MKC 77.14 -1.9
MedicalProp MPW 13.07 -2.8
Medifast MED 112.91 -2.6
MercuryGeneral MCY 30.97 -4.1
MesaLab MLAB 143.30 -1.4
MetenHolding METX 0.44 -7.9
Methanex MEOH 31.99 -3.4
MetLifePfdF METpF 20.57 -0.3
MicroCloudHologram HOLO 2.45 -13.9
MicronTech MU 50.59 -2.5
Microsoft MSFT 239.64 -0.8
MidAmApt MAA 158.73 -3.1
MillerKnoll MLKN 22.38 -5.8
MillicomIntl TIGO 11.96 -3.2
MiMedx MDXG 2.99 -5.2
MindMed MNMD 7.00 -5.4
MisterCarWash MCW 8.62 -4.6
Mobilicom MOB 1.76 -2.7
MohawkInds MHK 97.08 -2.5
Momentive MNTV 6.28 -8.6
MomentusWt MNTSW 0.15 -23.8
MoneyLionWt ML.WS 0.14 -4.8
MotusGI MOTS 2.84 ...
MullenAuto MULN 0.43 -5.0
Mynaric MYNA 4.67 -16.5
NabrivaTherap NBRV 2.76 -6.3
NationalGrid NGG 58.69 -1.8
NatlStorage NSA 44.83 -2.7
NatrlOrderAcqnWt NOACW 0.01 -30.0
Neogen NEOG 15.14 -3.6
NeuBaseTherap NBSE 0.49 -1.3
NeuroPace NPCE 3.26 -1.9
Newegg NEGG 2.42 -1.6

52-Wk %
Stock Sym Hi/Lo Chg

NewellBrands NWL 15.42 -5.3
NexImmune NEXI 0.58 -7.4
NexPointResidentl NXRT 49.75 -4.2
NicholasFin NICK 6.38 -5.9
NightDragon NDACU 9.70 0.3
Nogin NOGN 1.21 -8.1
NoginWt NOGNW 0.10 -18.7
NomadFoods NOMD 16.39 -2.9
NorthernDynasty NAK 0.24 -5.4
NortonLifeLock NLOK 20.76 -1.9
NovaBayPharm NBY 0.12 -3.2
Novan NOVN 1.99 -7.6
Novavax NVAX 27.20 -3.4
NutexHealth NUTX 1.80 ...
NuvationBio NUVB 1.96 -6.5
NuvveHoldingWt NVVEW 0.14 -0.1
NuvveHolding NVVE 1.93 -5.9
Nyxoah NYXH 6.75 3.0
ON24 ONTF 8.44 -0.6
OPKO Health OPK 1.91 -1.5
OceaneeringIntl OII 8.52 -5.9
OceanPal OP 0.38 -1.3
Omnicell OMCL 88.44 -3.3
Oncorus ONCR 0.96 ...
OncoSecMedical ONCS 0.54 -5.8
180LifeSci ATNF 0.63 -10.5
OneMain OMF 33.21 -3.8
OnfolioWt ONFOW 0.10 -4.9
Ontrak OTRK 0.55 2.0
OpenText OTEX 27.88 -3.5
OpendoorTech OPEN 3.51 -8.2
OppFiWt OPFI.WS 0.18 -5.0
Orange ORAN 9.70 -3.6
OrchidIsland ORC 11.51 -2.5
Organogenesis ORGO 3.20 -4.7
Organon OGN 27.24 -3.5
OrionOffice ONL 9.62 -1.9
Orix IX 77.34 -1.7
OstinTech OST 1.34 -2.9
OtisWorldwide OTIS 66.89 -0.9
Ouster OUST 1.10 -4.3
OusterWt OUST.WS 0.20 3.1
OxbridgeRe OXBR 2.36 -2.7
OxfordSquareNt28 OXSQG 22.50 -0.4
PSBusParksPfdX PSBpX 17.53 0.5
PSBusParksPfdZ PSBpZ 16.60 0.1
PVH PVH 52.98 -2.2
PagayaTech PGY 2.25 -67.2
PagayaTechWt PGYWW 0.20 -36.1
PalisadeBio PALI 0.12 -4.6
Paltalk PALT 1.55 -2.5
PanbelaTherap PBLA 0.25 -13.7
PapaJohn's PZZA 72.66 -1.7
ParamountGoldNV PZG 0.28 -7.5
PardesBiosci PRDS 1.94 -3.1
PassageBio PASG 1.47 -7.5
PatrickIndustries PATK 45.76 -3.1
PebblebrookPfdG PEBpG 19.15 -0.4
Pegasystems PEGA 34.24 -3.7
Pentair PNR 41.60 -3.6

52-Wk %
Stock Sym Hi/Lo Chg

PepGen PEPG 5.16 -4.4
Perficient PRFT 63.15 -3.3
PerkinElmer PKI 126.41 -2.0
Perma-Fix PESI 4.37 -3.0
PerpetuaRscs PPTA 2.35 -2.0
PhibroAnimal PAHC 13.91 -0.6
PierisPharm PIRS 1.24 -4.6
PintecTech PT 0.59 -8.8
Pixelworks PXLW 1.67 -1.2
PolarityTE PTE 0.81 -2.2
Potbelly PBPB 4.70 -1.0
PotlatchDelt PCH 41.70 -5.4
PriceSmart PSMT 60.57 -0.6
ProtoLabs PRLB 36.58 0.3
PrudentialNts2062 PRH 24.68 -0.2
PublicStoragePfdR PSApR 17.13 -0.9
PublicStoragePfdS PSApS 17.53 -0.7
PublicStoragePfH PSApH 24.54 -0.8
PublicStoragePfK PSApK 20.87 -0.9
PublicStoragePfJ PSApJ 20.81 -1.2
PublicStoragePfdL PSApL 20.41 -1.1
PublicStoragePfM PSApM 18.27 -0.6
PublicStoragePfdN PSApN 16.71 -0.1
PublicStoragePfP PSApP 17.25 -0.6
PublicStoragePfQ PSApQ 16.92 -0.2
PublicStoragePfdO PSApO 16.70 -1.4
Pulmatrix PULM 3.94 -6.5
PureCycle PCYO 8.94 -5.3
QualigenTherap QLGN 0.28 -5.5
QuanergySystems QNGY 0.20 -13.2
QuantumFinWt QFTA.WS 0.01 -44.2
QuestDiag DGX 122.63 -1.0
Quhuo QH 2.10 -4.1
QuidelOrtho QDEL 76.93 -0.2
QuinceTherap QNCX 1.44 -4.0
QurateRetailPfd QRTEP 49.51 -0.3
QwestNts2056 CTBB 21.16 -0.8
RE/MAX RMAX 19.61 -4.9
RLJLodgingPfdA RLJpA 24.85 -0.8
RMR Group RMR 25.02 -0.8
RPTRealty RPT 8.84 -2.5
RaMedicalSys RMED 0.13 -1.5
RamacoNts2026 METCL 25.80 -0.1
Ranpak PACK 4.09 -9.2
Rayonier RYN 31.74 -4.4
RealReal REAL 1.88 -7.8
ReconTech RCON 0.54 -7.5
RedViolet RDVT 16.20 -1.1
Redfin RDFN 6.96 -4.9
RedHillBio RDHL 0.61 -7.6
Redwire RDW 2.61 -3.2
RedwoodsAcqnWt RWODW 0.04 -6.0
RekorSystems REKR 0.96 -2.1
Remark MARK 0.31 -2.2
Repay RPAY 8.00 1.0
ReShapeLife RSLS 0.30 -4.9
ReToEcoSol RETO 0.45 -5.3
ReunionNeuro REUN 2.10 -10.8
RevelationBio REVB 0.31 -6.7

52-Wk %
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RevolutionWt REVHW 0.07 ...
RexfordIndPfdB REXRpB 23.61 -0.3
RexfordIndPfdC REXRpC 23.04 -1.0
RiceBranTech RIBT 1.75 5.9
RigettiComp RGTI 1.97 -4.3
RithmCapPfdC RITMpC 18.01 -2.9
RithmCapPfdD RITMpD 19.90 -1.3
RiverNorthRt OPPr 0.00 -28.6
RocketInternetWt RKTA.WS 0.07 -10.5
RockleyPhotonics RKLY 0.97 -12.8
RockleyPhotonicsWt RKLY.WS 0.12 -16.3
Root ROOT 9.24 -3.7
Rover ROVR 3.32 -6.3
RubiconTech RBT 3.40 -2.2
RubiconTech RBCN 2.77 ...
RubiusTherap RUBY 0.47 -9.8
SAP SAP 82.37 -1.6
SITE Centers SITC 12.33 -2.7
SQZ Biotech SQZ 2.47 -4.6
SS&C Tech SSNC 51.77 -0.8
SachemNts2026 SCCD 22.33 -0.1
SachemNts2027 SCCF 23.31 0.9
SachemNts2027 SCCG 24.20 -1.7
SachemCapPfdA SACHpA 22.58 -4.2
Salesforce CRM 148.85 -2.0
SapiensInt SPNS 19.70 -1.4
SarcosTechRobotWt STRCW 0.30 -9.1
SaulCentersPfdD BFSpD 22.22 ...
ScanSource SCSC 26.92 -1.4
ScopusBio SCPS 0.27 -8.3
Seagate STX 59.22 -2.3
SealedAir SEE 47.60 -2.9
SecureWorks SCWX 8.20 -4.6
SecurityNatFin SNFCA 6.50 -0.4
SeniorConnectI Wt SNRHW 0.02 6.2
7GC Wt VIIAW 0.01 0.6
Sientra SIEN 0.52 -5.1
SigmaAdditive SASI 0.84 -7.0
Similarweb SMWB 6.85 -0.1
SimonPropWt SPGS.WS 0.10 -16.7
SiteOneLandscape SITE 108.45 -2.9
SiTime SITM 83.29 -2.5
SiyataMobile SYTA 0.40 -10.6
SkyWest SKYW 17.26 -1.5
SlamWt SLAMW 0.10 -33.3
SmartShareGlbl EM 0.68 -3.0
SmartRent SMRT 2.48 -1.9
Smith&Wesson SWBI 10.62 -4.2
SocialCapHedosIVWt IPOD.WS 0.00 -99.9
SocialCapHedVI Wt IPOF.WS 0.00 -99.8
SocketMobile SCKT 2.49 1.6
Soluna SLNH 1.55 -11.7
SolunaPfdA SLNHP 6.15 -7.3
SomaLogic SLGC 3.31 -1.8
SonicFoundry SOFO 1.27 -0.7
SonnetBio SONN 1.44 -12.2
Sony SONY 70.77 -1.8
SoteraHealth SHC 7.98 -16.6
SpectrumBrands SPB 45.92 -3.2

52-Wk %
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B14
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 64.20 -0.49-26.7
American Funds Cl A
AmcpA 30.45 -0.39-27.9
AMutlA 47.97 -0.49 -8.6
BalA 28.21 -0.25-14.3
BondA 11.49 -0.04-12.5
CapIBA 60.99 -0.55-11.3
CapWGrA 49.05 -0.58-21.8
EupacA 46.54 -0.56-27.8
FdInvA 59.46 -0.71-19.5
GwthA 54.20 -0.68-27.1
HI TrA 9.12 -0.03-10.2
ICAA 41.12 -0.46-18.7
IncoA 22.71 -0.21-10.3
IntBdA 12.53 -0.02 -7.4
N PerA 48.75 -0.59-26.6
NEcoA 43.69 -0.58-29.4
NwWrldA 65.00 -0.48-24.4
SmCpA 55.36 -0.64-30.8
TxExA 11.90 -0.06-10.9

Net YTD
Fund NAV Chg %Ret

WshA 50.46 -0.59-13.1
Artisan Funds
IntlVal Inst 35.16 -0.49-16.7
Baird Funds
AggBdInst 9.71 -0.04-13.3
CorBdInst 9.97 -0.03-13.0
ShtTBdInst 9.25 ... -4.2
BlackRock Funds
HiYldBd Inst 6.69 -0.02-11.4
BlackRock Funds A
GlblAlloc 16.47 +0.05-16.0
BlackRock Funds III
iShS&P500IdxK453.87 -5.17-18.2
BlackRock Funds Inst
EqtyDivd 18.42 -0.25 -7.7
StratIncOpptyIns 9.39 -0.02 -5.6
Bridge Builder Trust
CoreBond 8.93 -0.04-12.8
CorePlusBond 8.85 -0.04-13.2
Intl Eq 10.09 -0.16-24.6
LargeCapGrowth 17.57 -0.22-25.3

Net YTD
Fund NAV Chg %Ret

LargeCapValue 15.34 -0.21-10.5
MunicipalBond 9.60 -0.04 -9.4
Calamos Funds
MktNeutI 13.70 -0.03 -5.4
Columbia Class I
DivIncom I 27.94 -0.32-10.8
Dimensional Fds
5GlbFxdInc 9.96 -0.01 -6.9
EmgMktVa 26.90 -0.11-12.7
EmMktCorEq 20.26 -0.07-18.3
IntlCoreEq 12.51 -0.22-21.2
IntSmCo 16.36 -0.28-24.4
IntSmVa 17.25 -0.26-18.7
LgCo 27.53 -0.31-18.2
US CoreEq1 30.20 -0.37-16.5
US CoreEq2 27.40 -0.35-16.5
US Small 39.30 -0.52-16.1
US SmCpVal 39.62 -0.48 -8.4
US TgdVal 27.29 -0.37 -9.1
USLgVa 40.32 -0.60-11.6
Dodge & Cox

Tuesday, September 20, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Balanced 96.11 -0.97-10.7
GblStock 12.96 -0.14-10.2
Income 12.34 -0.04-11.2
Intl Stk 41.20 -0.42-12.9
Stock 212.84 -3.09-12.1
DoubleLine Funds
TotRetBdI 9.06 -0.03-10.9
Edgewood Growth Instituti
EdgewoodGrInst 35.82 -0.71-40.8
Fidelity
500IdxInstPrem134.29 -1.53-18.2
Contrafund K6 17.10 -0.17-26.4
ExtMktIdxInstPre 65.45 -1.11-24.6
FidSerToMarket 12.84 -0.16-19.3
GrowthCompanyK6 16.07 -0.16-29.8
InflPrBdIndInsPr 10.01 -0.01-10.3
IntlIdxInstPrem 38.12 -0.59-22.7
LgCpGwId InstPre 22.09 -0.21-25.3
MidCpInxInstPrem 25.86 -0.44-18.5
SAIUSLgCpIndxFd 17.38 -0.20-18.2
SeriesBondFd 8.96 -0.04-12.7
SeriesOverseas 10.08 -0.22-30.0
SerLTTreBdIdx 6.18 -0.06-26.2
SmCpIdxInstPrem 22.18 -0.32-19.5
TMktIdxInstPrem107.87 -1.32-19.3
TotalMarketIndex 13.59 -0.16-19.0
USBdIdxInstPrem 10.29 -0.04-12.8
Fidelity Freedom
FF2020 13.07 -0.11-17.0
FF2025 11.96 -0.11-17.9
FF2030 14.91 -0.14-18.4
FF2035 12.75 -0.14-19.6
FF2040 8.97 -0.11-20.6
Freedom2030 K 14.90 -0.14-18.3
Idx2030InsPre 16.94 -0.16-17.9

Fidelity Invest
Balanc 24.83 -0.23-17.8
BluCh 124.22 -1.23-32.0
Contra 13.53 -0.14-27.0
ContraK 13.58 -0.14-26.9
CpInc 9.18 -0.03-11.2
GroCo 25.63 -0.24-29.7
InvGrBd 9.98 -0.04-12.4
LowP 44.01 -0.48-12.1
Magin 10.93 -0.13-26.1
NASDAQ 144.86 -1.37-26.4
OTC 13.34 -0.12-29.4
Puritn 22.30 -0.16-17.4
SAIUSQtyIdx 15.03 -0.11-20.1
SrsEmrgMkt 15.68 -0.08-25.4
SrsGlobal 11.83 -0.14-21.4
SrsGroCoRetail 14.51 -0.14-28.9
SrsIntlGrw 13.56 -0.27-29.1
SrsIntlVal 9.20 -0.13-17.6
TotalBond 9.47 -0.04-12.7
Fidelity SAI
TotalBd 8.97 -0.04-12.4
U.S.TreBdIdx 8.78 -0.03-11.8
First Eagle Funds
GlbA 56.04 -0.63-13.1
FPA Funds
NwInc 9.57 -0.01 -3.0
Franklin A1
IncomeA1 2.25 -0.02 -7.4
FrankTemp/Frank Adv
IncomeAdv 2.23 -0.01 -7.3
FrankTemp/Franklin A
Growth A 112.80 -1.42-25.0
RisDv A 80.99 -1.04-16.1
Guggenheim Funds Tru

TotRtnBdFdClInst 23.77 -0.09-14.6
Harbor Funds
CapApInst 68.85 -0.81-31.7
Harding Loevner
IntlEq 21.96 -0.30 NA
Invesco Funds A
EqIncA 10.14 -0.11-10.0
Invesco Funds Y
DevMktY 34.39 -0.04-26.9
JHF III DispVal
DispValMCI 24.32 -0.36-12.1
John Hancock
BondR6 13.55 -0.05-13.9
JPMorgan I Class
CoreBond 10.27 -0.04 NA
EqInc 21.88 -0.25 NA
LgCpGwth 47.49 -0.40 NA
JPMorgan R Class
CoreBond 10.29 -0.03 NA
CorePlusBd 7.27 -0.02 NA
Lord Abbett A
ShtDurIncmA p 3.87 -0.01 NA
Lord Abbett I
ShtDurInc p 3.87 ... NA
Metropolitan West
TotRetBdI 9.20 -0.04-14.2
TRBdPlan 8.63 -0.04-14.1
MFS Funds
IIE 25.92 -0.48-22.5
MFS Funds Class I
GrowthI 137.42 -1.67-29.3
ValueI 48.00 -0.64-11.4
Northern Funds
StkIdx 42.40 -0.48-18.2
Nuveen Cl I

HYMunBd 14.95 -0.16 NA
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 50.38 -0.73-20.4
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
ShortT NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 120.11 -1.29-32.5
DivGro 63.62 -0.71-13.7
Growth 70.05 -0.83-34.1
HelSci 87.23 -0.79-16.2
LgCapGow I 51.10 -0.63-30.5
MidCap 89.42 -1.39-23.8
NHoriz 50.95 -0.76-33.7
R2020 18.80 -0.15-15.4
R2025 16.30 -0.15-16.5
R2030 24.19 -0.24-17.9
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 27.72 -0.33-18.9

VANGUARD ADMIRAL
500Adml 357.17 -4.07-18.2
BalAdml 40.36 -0.36-16.6
CAITAdml 10.95 -0.05 -8.8
CapOpAdml r153.96 -2.11-20.5
DivAppIdxAdm 39.13 -0.49-14.8
EMAdmr 32.61 -0.08-18.6
EqIncAdml 84.64 -1.05 -6.3
ExplrAdml 91.37 -1.57-23.3
ExtndAdml 104.24 -1.77-24.6
GNMAAdml 9.29 -0.03-10.6
GrwthAdml 119.32 -1.22-27.6
HlthCareAdml r 83.48 -0.89 -9.7
HYCorAdml r 5.14 -0.01-10.6
InfProAd 24.67 -0.03-10.1
IntlGrAdml 92.60 -1.47-33.5
ITBondAdml 10.17 -0.05-13.1
ITIGradeAdml 8.34 -0.04-14.4
LarCapAd 89.12 -1.03-19.4
LTGradeAdml 7.99 -0.07-24.8
MidCpAdml 251.84 -4.38-19.7
MuHYAdml 10.16 -0.08-13.4
MuIntAdml 13.17 -0.06 -8.9
MuLTAdml 10.38 -0.07-12.7
MuLtdAdml 10.61 -0.02 -4.0
MuShtAdml 15.53 -0.02 -1.5
PrmcpAdml r136.76 -2.05-19.3
RealEstatAdml124.63 -3.17-23.2
SmCapAdml 88.52 -1.48-17.8
SmGthAdml 73.49 -1.27-25.7
STBondAdml 9.89 -0.01 -5.8
STIGradeAdml 9.95 -0.02 -6.4
STIPSIxAdm 24.55 -0.02 -2.4
TotBdAdml 9.58 -0.04-12.9
TotIntBdIdxAdm 19.38 -0.11-11.6

TotIntlAdmIdx r 26.35 -0.33-21.5
TotStAdml 94.26 -1.15-19.3
TxMCapAdml199.74 -2.37-18.9
TxMIn r 12.52 -0.20-22.5
USGroAdml 110.40 -1.39-34.5
ValAdml 51.73 -0.68 -8.8
WdsrllAdml 68.33 -0.87-15.9
WellsIAdml 60.98 -0.43-11.1
WelltnAdml 69.52 -0.64-15.8
WndsrAdml 74.29 -1.16 -8.2
VANGUARD FDS
DivdGro 33.97 -0.38-10.7
IntlVal 33.95 -0.43-18.4
LifeCon 19.33 -0.15-15.5
LifeGro 35.82 -0.39-18.7
LifeMod 27.57 -0.26-17.1
PrmcpCor 27.80 -0.43-17.3
STAR 25.68 -0.27-19.1
TgtRe2020 26.42 -0.20-14.8
TgtRe2025 16.98 -0.15-16.5
TgtRe2030 31.72 -0.30-17.4
TgtRe2035 19.55 -0.20-18.0
TgtRe2040 34.23 -0.37-18.6
TgtRe2045 22.95 -0.26-19.1
TgtRe2050 37.84 -0.44-19.3
TgtRe2060 38.76 -0.45-19.3
TgtRet2055 42.13 -0.49-19.3
TgtRetInc 12.47 -0.07-13.0
WellsI 25.18 -0.17-11.1
Welltn 40.26 -0.37-15.8
WndsrII 38.52 -0.49-15.9
VANGUARD INDEX FDS
ExtndIstPl 257.23 -4.37-24.6
IdxIntl 15.75 -0.20-21.6

MdCpGrAdml 78.73 -1.31-27.9
MdCpVlAdml 68.63 -1.25-11.0
SmValAdml 67.01 -1.09-12.0
TotBd2 9.47 -0.04-12.9
TotIntlInstIdx r105.35 -1.32-21.5
TotItlInstPlId r105.38 -1.32-21.5
TotSt 94.23 -1.15-19.3
VANGUARD INSTL FDS
BalInst 40.37 -0.35-16.6
DevMktsIndInst 12.53 -0.21-22.5
DevMktsInxInst 19.59 -0.32-22.5
ExtndInst 104.23 -1.77-24.6
GrwthInst 119.33 -1.21-27.6
InPrSeIn 10.05 -0.01-10.1
InstIdx 327.77 -3.73-18.2
InstPlus 327.77 -3.74-18.2
InstTStPlus 68.59 -0.84-19.2
MidCpInst 55.63 -0.97-19.7
MidCpIstPl 274.38 -4.77-19.7
RealEstaInstl 19.29 -0.49-23.2
SmCapInst 88.52 -1.48-17.8
SmCapIstPl 255.49 -4.28-17.8
STIGradeInst 9.95 -0.02 -6.4
STIPSIxins 24.57 -0.02 -2.4
TotBdInst 9.58 -0.04-12.9
TotBdInst2 9.47 -0.04-12.9
TotBdInstPl 9.58 -0.04-12.9
TotIntBdIdxInst 29.08 -0.16-11.6
TotStInst 94.28 -1.15-19.2
ValueInst 51.73 -0.68 -8.8
WCM Focus Funds
WCMFocIntlGrwIns 18.45 -0.39-33.3
Western Asset
CorePlusBdI 9.50 -0.06-18.6
CorePlusBdIS 9.50 -0.05-18.6

Data provided by

SturmRuger RGR 50.54 -2.5
SunComms SUI 146.08 -2.2
SunCountryAir SNCY 16.02 -4.1
SunLifeFinancial SLF 42.42 -2.3
SurfaceOncol SURF 1.13 -5.8
Surmodics SRDX 29.02 -2.6
Swvl SWVL 0.88 -17.3
Synaptics SYNA 103.40 -2.7
SyneosHealth SYNH 49.02 -2.6
SyntheticBio SYN 1.20 -6.2
SyprisSolutions SYPR 1.73 -2.7
TCBioPharm TCBP 0.30 2.4
TCW Spac Wt TSPQ.WS 0.07 -12.5

52-Wk %
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Telus TU 21.26 -1.7
TOP Ships TOPS 0.22 -1.9
TPGPaceBenWt TPGY.WS 0.05 -26.4
TROOPS TROO 1.03 -11.2
TTEC TTEC 46.36 -4.4
TakungArt TKAT 1.22 -1.6
Talkspace TALK 0.88 -9.4
TandyLeather TLF 4.03 -1.0
TangoTherap TNGX 3.32 -5.2
Taoping TAOP 0.60 -4.8
TaroPharm TARO 30.01 -1.1
TattooedChef TTCF 5.54 -2.3
Teleflex TFX 217.09 -1.2

52-Wk %
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Ericsson ERIC 6.46 -2.4
Telefonica TEF 3.73 -2.9
TellurianNts2028 TELZ 16.59 -21.3
10XCapVentII Wt VCXAW 0.03 -39.2
TenayaTherap TNYA 3.45 -3.9
TVA Parrs TVE 21.01 -1.5
TVA Bds D TVC 21.35 -0.3
TenonMedical TNON 1.83 -4.1
Teradata TDC 30.55 -3.4
Teradyne TER 79.75 -2.0
TerranOrbital LLAP 2.99 -9.3
TextainerPfdB TGHpB 20.00 -4.5
The9 NCTY 1.03 -8.6
Thoughtworks TWKS 11.17 -7.2
TonixPharm TNXP 0.65 -7.2

52-Wk %
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TransUnion TRU 64.27 -0.9
TreasureGlobal TGL 2.16 -0.5
TrinityPlace TPHS 0.79 1.2
TrioTech TRT 4.05 -1.7
TriplePtVent TPVG 11.84 -3.5
TritiumDCFC DCFC 5.00 -8.3
Tronox TROX 12.21 -5.8
TrueCar TRUE 1.61 -3.0
TurningPoint TPB 22.00 -2.4
22ndCentury XXII 0.99 -13.6
TwinRidgeCapWt TRCA.WS 0.03 -24.5
TysonFoods TSN 71.21 -0.8
UMH PropPfdD UMHpD 24.05 -1.2
UnicoAmerican UNAM 1.49 -6.7
Unisys UIS 8.07 -3.0

52-Wk %
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UnitedInsurance UIHC 0.78 -4.9
UnitedMicro UMC 6.22 -2.3
Uniti UNIT 8.31 -2.0
UniversalHealth UHT 45.82 -2.0
UplandSoftware UPLD 8.71 -5.5
Usio USIO 1.33 -5.6
VF VFC 38.07 -5.2
Vaccinex VCNX 0.69 -7.0
Valneva VALN 13.15 0.3
Valuence I Wt VMCAW 0.08 -11.2
VascularBiogenics VBLT 0.16 -11.4
Vaxart VXRT 2.27 -4.5
VeraBradley VRA 3.21 -3.9
VerintSystems VRNT 35.43 -2.8
Verizon VZ 40.47 -1.6

52-Wk %
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Viatris VTRS 9.03 -2.7
VillageFarms VFF 2.18 -3.9
Vimeo VMEO 4.58 -6.2
VirginGalactic SPCE 5.08 -4.0
VirginOrbitWt VORBW 0.35 1.6
ViriosTherap VIRI 0.48 -75.5
VirtusCvIIPfdA NCZpA 22.85 -0.4
VisionaryEduc VEDU 1.00 -2.1
Vodafone VOD 12.13 -2.7
Vontier VNT 18.64 -3.0
VyGlblGrowthWt VYGG.WS 0.03 -61.5
VyantBio VYNT 0.58 -7.9
WM Tech MAPS 1.91 -9.4
Wag! PET 2.83 -10.0
WalgreensBoots WBA 33.53 -0.5

52-Wk %
Stock Sym Hi/Lo Chg

WarburgPinI-B Wt WPCB.WS 0.12 -7.8
Waters WAT 279.15 -2.9
WaveDancer WAVD 0.85 -10.1
Wayfair W 42.67 -6.8
WearableDevices WLDS 1.68 -5.0
Welltower WELL 69.13 -2.4
WesternDigital WDC 34.94 -2.9
WestRock WRK 33.92 -4.5
WeTrade WETG 0.83 -5.6
Weyerhaeuser WY 29.49 -6.0
WheelerREIT WHLR 1.47 -6.9
WheelerREITPfdB WHLRP 2.72 -14.3
WheelsUp UP 1.42 ...
Whirlpool WHR 141.42 -3.0
WidePoint WYY 1.99 -4.8

52-Wk %
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Winc WBEV 0.65 2.2
WiSA Tech WISA 0.51 -1.7
WISeKey WKEY 2.17 -3.1
XL Fleet XL 1.01 -1.9
XBiotech XBIT 3.82 -3.2
Xos XOS 1.35 -4.2
Yeti YETI 33.65 -4.1
YoshiharuGlbl YOSH 1.46 -6.7
ZimIntShipping ZIM 28.33 0.2
ZebraTech ZBRA 281.66 -1.9
Zenvia ZENV 1.58 -1.8
ZimVie ZIMV 11.80 -4.0
Zoetis ZTS 151.75 -2.7
Zovio ZVO 0.19 -3.6
Zumiez ZUMZ 22.84 -1.4
ZurnElkayWaterSol ZWS 25.36 -2.7

52-Wk %
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St.Joe JOE 34.03 -3.2
StandardMotor SMP 33.10 -3.3
StanleyBlackDck SWK 83.84 -2.4
StanleyB&D Un SWT 54.24 -2.1
Starbox STBX 2.52 -1.5
StarryGroup STRY 1.81 -8.6
Steris STE 181.32 -3.7
Stratasys SSYS 15.12 -1.4
StratusProp STRS 26.72 -5.3
StrongholdDig SDIG 1.17 -9.3
StryveFoods SNAX 0.56 -5.1

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows

necting with some of their most
politically engaged constituents.
Some 90% of program partici-
pants plan to vote in Novem-
ber’s midterm elections, a re-
cent survey found.

For Goldman, the benefit is
subtle, but valuable: In serving
as the bridge between lawmak-
ers and their local businesses,
the Wall Street firm gets to ex-
ercise a kind of soft power on
Main Street. And what is good
for Main Street is good for big
banks like Goldman, which rise
and fall with the health of the

broader economy.
“Driving inclusive economic

growth starts with supporting
small businesses,” said Asahi
Pompey, a Goldman partner
who oversees the program.

Goldman has spent about
$750 million on the program in
total. Some 13,000 business
owners have graduated since its
inception. The program runs in
19 locations around the U.S.,
and it recently expanded to
France and the U.K.

When Jessica Johnson-Cope
took over her family’s 16-em-

ployee security-services busi-
ness in Bronx, N.Y., from her fa-
ther in 2008, revenue had
dwindled to a fraction of its
prior highs. She heard about
the Goldman program from a
friend, applied and was ac-
cepted into its inaugural class.

The program gave her more
confidence to negotiate effec-
tively and successfully apply for
government contracts, among
other skills, Ms. Johnson-Cope
said. Today, Johnson Security
Bureau has more than 150 em-
ployees.

Calpers fell short of its tar-
get return of 7% annualized
under the two previous asset
allocations, set in 2014 and
2018.

“I am a little disappointed,
and I get it, I know there’s lots
of things that go into the buck-
ets of why our performance
has been poor,” said board

President Theresa Taylor.
A particular sore spot for

workers and retirees was that
Calpers trailed its peers for
the year ended June 30, re-
turning minus 6.1%, compared
with a median of minus 5.1%
for plans over $5 billion, ac-
cording to Wilshire Trust Uni-
verse Comparison Service.

or less in new money into pri-
vate equity, an asset class that
public pension funds have re-
lied on in recent years to amp
up returns.

“There isn’t one magic an-
swer” to why Calpers under-
performed, said chief invest-
ment officer Nicole Musicco,
who started her job in March.
“The biggest impact by far was
the 10 years we took a break
from participating in private
equity.”

The reckoning is coming as
Calpers is beginning to deploy
billions of dollars in capital,
increasing its commitment to
private equity and adding pri-
vate credit under a new port-
folio allocation that took effect
in July, a plan that Ms. Mus-
icco described as a step in the
right direction.

“We underperformed every
one of our peers on the upside,
all with the promise that when
we got to the downside we
would be better protected than
other funds,” Terry Brennand,
director of budget, revenue
and pensions for the Service
Employees International
Union’s branches in California
said during the public com-
ment portion of Monday’s in-
vestment committee meeting.
Instead, “we continued to un-
derperform our peers.”

In addition to the private-
equity portfolio, stocks and in-
come also underperformed
other large pension funds,
while the cash portfolio
matched their performance,
according to the presentation.
Real estate, the only asset
class to outperform, exceeded

peer returns by 0.7 percentage
point, according to the presen-
tation, which used data from
Wilshire.

But even that portfolio has
underperforming assets, risky
properties that have been sit-
ting in Calpers’s portfolio since
before the 2008 financial cri-
sis, said Sarah Corr, Calpers’
managing investment director
for real assets. “We did a
bunch of development that
didn’t work out,” Ms. Corr
said.

The nation’s largest pension
fund has suffered from heavy
staff turnover, going more
than two years without a per-
manent private-equity head
between 2017 and 2019 and 18
months without a permanent
investment chief before Ms.
Musicco’s arrival.

The nation’s largest pension
fund got a scathing perfor-
mance review when its new in-
vestment chief highlighted the
retirement system’s underper-
forming returns and estimated
it missed out on $11 billion in
gains during a “lost decade”
for private equity.

The unusually candid pre-
sentation to board members of
the California Public Employ-
ees’ Retirement System
showed returns lagging behind
other large pension funds in
almost every asset class over
the past 10 years, with private
equity trailing the most, 1.3
percentage points.

In each year between 2009
and 2018, the presentation
showed, Calpers put $5 billion

BY HEATHER GILLERS

Calpers Portfolio Chief Laments Returns
Spread between Calpers’s 10-year returns
and other large pensions, by asset class

Private equity

Stocks

Other

Income

Cash

Real estate

–1.3 percentage points

–0.3

–0.3

–0.1

0

0.7

Note: Returns compared to a
hypothetical portfolio informed by
Wilshire Peer Universe data for U.S.
pension plans larger than $10 billion.
Source: California Public Employees'
Retirement System

firm’s staff and generated
$11.4 billion of the firm’s $45
billion in revenue in the fiscal
year that ended in June. Each
EY tax employee generated on
average around one fifth more
revenue than the typical audit
employee for the 2021 finan-
cial year, according to Monad-
nock’s data.

Wrangling over the split of
the tax division was one rea-
son EY’s breakup plan was de-
layed this summer, people fa-
miliar with the matter said.

For the tax experts, the
split will mean either going to
work for a traditional, slow-
growth auditing firm or for a
consulting firm that will com-
pete in the open market
against powerful rivals. Part-
ners at the audit firm will
likely get multimillion-dollar
windfalls, while staffers could
see pay increases. On the con-
sulting side, the upside could
be far greater, but the risk is
higher too.

EY’s leaders are also hag-
gling over whether and how

the two firms will compete for
the same tax work, the people
familiar with the matter said.
A noncompete agreement, set-
ting out areas where the au-
dit-focused firm will agree to
stay off the consulting com-
pany’s turf for an initial pe-
riod, is still being negotiated,

the people said.
EY is facing this difficulty

because it isn’t planning a
clean split. The audit-focused
firm will still get around a
third of its initial $20 billion
revenue from tax and other
nonaudit functions, according
to the people familiar with the
matter.

EY plans to send roughly

one quarter of its tax prac-
tice to the audit-focused firm,
although the proportions will
vary markedly between differ-
ent countries, said the people
familiar with the matter.

Those specialists are
needed to help with compli-
cated tax, valuation and other
issues that affect the audits of
many big companies. Carmine
Di Sibio, EY’s global chairman
and chief executive, said regu-
lators vetting the deal “want
to make sure that [the mostly
audit firm] will have the right
skill sets to perform high-
quality audits.”

Some of EY’s 70,000 tax
professionals do both audit-re-
lated work, such as checking
companies are complying with
tax rules, and consulting work,
like advising on tax avoidance.
Tax specialists are also in-
volved in the firm’s fast-grow-
ing technology side, helping
companies to outsource rou-
tine tax matters.

Rival firms are poised to
poach any disaffected EY tax

specialists, said Isaac Heller,
chief executive of accounting
software company Trullion.
“Those guys are all over this.”

The restructuring is compli-
cated but it is the type of
thing EY does for clients all
the time, according to one
person familiar with the mat-
ter, who said the firm’s tax
professionals are positive
about the split.

EY’s draft noncompete
agreement would allow some
areas of tax consulting to be
targeted by both new firms
from day one, according to
one of the people familiar with
the matter. But Mr. Di Sibio
played down the prospect of a
serious fight, saying “we don’t
view this as a big risk.”

Despite the inevitable risks
of disruption from the im-
pending breakup, the firm’s
tax partners have been told
they need to keep increasing
revenue in the run-up to the
split, penciled in for late 2023,
according to people familiar
with the matter.

Ernst & Young’s tax experts
bring in lots of cash and are
highly valued by the firm’s cli-
ents. Many members of the
70,000-strong group don’t
know where they will be work-
ing next year or if they will be
competing against each other.

The proposed breakup of
EY into a steady firm focused
on auditing companies and a
faster-growing consulting
business has reached the
nitty-gritty phase after its top
executives approved the split.

More than any other large
group at the firm, the tax
team will be dismembered in
the split. Carving up that unit
“will probably be the trickiest
part” of EY’s breakup, accord-
ing to Mark O’Connor, chief
executive of Monadnock Re-
search, which analyzes the
consulting industry.

Getting the tax split right is
crucial to the success of the
breakup. The tax group em-
ploys nearly a quarter of the

BY JEAN EAGLESHAM

EY Faces Knotty Split of Its Tax Business

Wrangling over the
split of the tax
division was one
reason for the delay.

Crypto exchanges FTX and
Binance have made the leading
bids for the assets of bankrupt
crypto-lender Voyager Digital
Ltd., according to people famil-
iar with the matter, but neither
bid has been accepted yet.

The current bid from Bi-
nance is about $50 million,
slightly higher than the com-
peting bid from FTX, according
to the people.

Voyager, founded in 2019,
operated a crypto lending plat-
form that took in customer de-
posits, paid them interest, and
lent out the assets to other par-
ties. It went public via a re-
verse merger in 2019. At the
stock’s peak in 2021, the com-
pany’s market capitalization
was $3.9 billion.

At the time of its bankruptcy
filing in July 2022, Voyager
said it had total assets of $5
billion and total liabilities of
$4.9 billion.

FTX and Binance have
emerged among the few win-
ners in the crypto meltdown.
Both have managed to increase
their share of the trading mar-
ket. FTX, owned by Sam Bank-
man-Fried, has been aggres-
sively acquiring distressed
assets during the downturn.

The auction for Voyager’s
assets began on Sept. 13. Other
bidders involved include crypto
investment manager Wave Fi-
nancial and trading platform
CrossTower. It is possible as
well that a separate bidder
could come in with a new com-
peting bid.

A hearing is scheduled in
New York for Sept. 29 to an-
nounce the winning bid, but an
announcement could come
sooner.

Voyager, which trades in To-
ronto and operates out of New
York, declared bankruptcy in
July after the selloff in crypto-
currencies sparked a wave of
withdrawal requests that
drained the company’s re-
serves.

—Soma Biswas contributed
to this article.

BY PAUL VIGNA

Binance,
FTX Top
Bidders for
Voyager

business owners annually for a
monthslong crash course in en-
trepreneurship. It helps them
secure loans from community
banks and meetings with law-
makers. Goldman says it hosted
about 400 meetings with law-
makers at its summer confab.

It is all part of the bank’s
10,000 Small Businesses pro-
gram, an idea Goldman execu-
tives dreamed up in the depths
of the financial crisis. Accusa-
tions that the bank misled in-
vestors to profit on the housing
market’s collapse had badly tar-
nished its reputation. What bet-
ter way to repair it, the think-
ing went, than to team up with
America’s most-respected insti-
tutions: small businesses?

Business owners who have
gone through the program say
Goldman has helped them grow
their companies and forge con-
nections in Washington. Law-
makers get Goldman’s help con-

Thousands of entrepreneurs
packed into a ballroom at a con-
ference center just outside of
Washington this summer to
hear from the likes of Warren
Buffett and Gwyneth Paltrow.
Sens. Kyrsten Sinema (D., Ariz.)
and Tim Scott (R., S.C.) joined
panel discussions.

Their host: Goldman Sachs
Group Inc.

John Rogers, a top Goldman
executive, addressed the audi-
ence. “When I look out in this
room and see all of you, I see
America,” he said. The crowd
roared.

Goldman earns billions of
dollars a year advising moguls
and giant corporations. Behind
the scenes, small-business own-
ers are getting its gold-plated
services free.

Since 2009, Goldman has
handpicked over a thousand

BY CHARLEY GRANT

Goldman Program
Helps Entrepreneurs
Grow Their Business

Some 13,000 business owners have graduated from the program since its inception.
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Celebrate the 15th anniversary
of New York City’s premier wine

and food festival.

tickets
on SALE!

PRESENTED BY
AND OFFICIAL BANK
AND CREDIT CARD

TITLE

EXCLUSIVE
PROVIDEROFWINE
ANDSPIRITS

HOSTED BY

Tickets at NYCWFF.ORG

OFFICIAL
MOBILITY PARTNER

PREMIER

OFFICIAL AIRLINE OFFICIAL RADIO
PARTNER

HEADQUARTER
HOTEL

DIAMONDOFFICIAL DRY DRINKS
&MIXOLOGY RETAILER

BEER AND WATER
DISTRIBUTOR

®

For more information, please call 800.764.8773
Must be 21 or older with valid ID to consume alcohol. The Festival promotes responsible drinking. Sponsors confirmed as of 9.2.2022

dog•ger•el
/'dôg r l/
noun

Delta
Active Search Dog
Photographed by Shaina Fishman
at SDF’s National Training Center.

THE NATIONAL DISASTER
SEARCH DOG FOUNDATION
Strengthening disaster response
in America by rescuing dogs and
partnering themwith first responders
to save lives. Be Part of the Search™

today. Call (888) 4K9-HERO, visit
SearchDogFoundation.org, or write to
SDF, 6800Wheeler Canyon Road,
Santa Paula, CA 93060.

I’ve never met you, but I love you more

Than waves love sand upon the shore.

And so I’ll never stop searching for you,

That’s why I’m here.

If you’re ever trapped under rubble,

I promise to find you there.

lian, a senior strategist at
BlackRock’s iShares Investment
Strategy. Ms. Akullian said
more of the asset manager’s
clients have wanted to shift
funds to bonds and away from
stocks as bond yields rise.

Stock losses were broad, hit-
ting all 11 S&P sectors. Ford
shares posted their biggest
percentage loss since 2011,
dropping $1.84, or 12%, to
$13.09, a day after the auto

maker warned that parts short-
ages and higher costs will hit
earnings. Gap fell 31 cents, or
3.3%, to $9.21. The Wall Street
Journal reported that the ap-
parel retailer will trim about
500 corporate jobs to cut costs.

Casino operators were
among the small group of S&P
stocks that gained, on signs
that loosening Covid-19 restric-
tions could improve tourism in
Macau, an Asian gambling

Stocks fell and Treasury
yields rose to multiyear highs
on expectations the Federal Re-
serve will unveil more forceful
monetary tightening to curb
inflation this week.

The major
U.S. indexes
opened Tues-
day in the red

and stayed there through the
closing bell, a reversal of Mon-
day’s gains. The S&P 500 lost
43.96 points, or 1.1%, to
3855.93. The Dow Jones Indus-
trial Average dropped 313.45
points, or 1%, to 30706.23 and
the Nasdaq Composite re-
treated 109.97 points, or 1%, to
11425.05.

Government-bond prices
kept falling, pushing yields
higher. Ten-year Treasury
yields rose to 3.571% from
Monday’s 3.489%, setting a
closing high since March 2011.
Yields on two-year notes,

BY JOE WALLACE
AND MATT GROSSMAN

MARKETS

which are sensitive to the in-
terest-rate outlook, climbed to
3.962% from 3.946% Monday,
ending again at their highest
level since 2007.

All eyes are on the Fed,
which began a two-day policy
meeting. At the end of the
gathering Wednesday, the cen-
tral bank is expected to raise
its interest-rate target by three
quarters of a percentage point
to a range of 3% to 3.25%.
Traders in fed-fund futures put
roughly 1-in-6 odds on a larger
full-percentage-point increase.

Higher rates have pummeled
markets in 2022, putting stock
and bond prices into reverse
after a multiyear run-up driven
in part by low interest rates.
Many investors are concerned
that tighter central-bank pol-
icy, together with disruptions
from Chinese Covid-19 lock-
downs and the war in Ukraine,
will push the U.S. economy into
a recession next year.

Recently, downbeat corpo-
rate updates from big busi-
nesses such as FedEx and Ford
Motor have added to the
gloom.

“The tone has definitely got-
ten a bit more pessimistic, and
I do think we’re going to see
more of that,” said Kristy Akul-

mecca. Wynn Resorts rose
$1.91, or 2.9%, to $67.80 and
Las Vegas Sands gained 46
cents, or 1.2%, to $39.28.

Fed officials have made
clear they are willing to accept
a recession if it is the price of
slowing the pace of inflation.
Data last week showed infla-
tion remained strong, cement-
ing expectations the central
bank will keep raising rates.

“Markets remain convinced
that the Fed would continue to
act in a one-way fashion to any
sort of inflation surprise,” said
John Roe, head of multiasset
funds at Legal & General In-
vestment Management.

The surge in Treasury yields
was echoed in foreign-govern-
ment bonds as other major
central banks step up their
own efforts to control rising
prices.

Sweden’s Riksbank on Tues-
day raised its benchmark rate
by a full percentage point and
signaled that it would end as-
set purchases by year-end to
remove another leg of mone-
tary stimulus. The Bank of
England is expected to raise
rates Thursday, following a
similar move by the European
Central Bank in early Septem-
ber. “What we’re seeing from

AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

19-YEAR, 11-MONTHBONDS
Applications $31,858,173,100
Accepted bids $12,000,023,100
" noncompetitively $10,543,100
" foreign noncompetitively $0
Auction price (rate) 93.835989

(3.820%)
Interest rate 3.375%
Bids at clearing yield accepted 65.82%
Cusip number 912810TK4

The bonds, datedSept. 30, 2022,mature onAug. 15,
2042.

global central banks is a recog-
nition that inflation is a more
difficult issue for them to
tackle than they may have
thought a month ago or a year
ago,” said Andrew Hollenhorst,
chief U.S. economist at Citi-
group.

The Stoxx Europe 600 fell
1.1%.

Oil prices edged down, with
Brent-crude futures falling
$1.38, or 1.5%, to $90.62 a bar-
rel. The WSJ Dollar Index,
which tracks the currency’s
value against a basket of for-
eign money, ticked higher.

Early Wednesday, Japan’s
Nikkei 225 and Hong Kong’s
Hang Seng Index were both
down 1.4% and the Shanghai
Composite was down 0.4%.
S&P 500 futures were up 0.2%.

Stocks Fall, Yields Hit Multiyear Highs
All 11 S&P sectors
suffer losses, Ford
posts biggest percent
drop since 2011

Index performanceTuesday

Source: FactSet
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outflows will be a serious is-
sue,” said Kim Il-koo, chief
economist at Hanwha Invest-
ment & Securities. Further
outflows would put fresh pres-
sure on the currency, stocks
and bonds. That would make
commodity imports even cost-
lier in local-currency terms
and raise the cost of funding
for businesses.

The dollar has gained
nearly 17% against the won so
far this year through Monday.
On Tuesday, $1
bought about 1,392 won after
reaching a 13-year high of
1,399 won last week.

Many of South Korea’s
headaches are widely shared:

Investors are pulling back
from countries that don’t offer
investors substantially higher
interest rates, adjusted for in-
flation, than the U.S. And cur-
rencies such as the British
pound, euro, Japanese yen and
Chinese yuan have tumbled to
multiyear or multidecade lows.

At the same time, high raw-
materials costs are stoking in-
flation for commodity import-
ers, and China’s slowdown is
hurting trading partners
across Asia.

But South Korea has some
distinctive problems of its
own, making the tumbling won
even more unwelcome. In par-
ticular, high household and

corporate debt levels limit the
ability of its central bank to
tighten policy aggressively to
quell inflation and bolster the
currency.

In addition, there are lon-
ger-term questions about the
country’s heavy reliance on ex-
ports, particularly with its
largest trading partner, China.
And Seoul hasn’t done enough
to persuade index provider
MSCI Inc. that it merits devel-
oped-market status—an up-
grade that Goldman Sachs an-
alysts have estimated could
attract more than $44 billion.

Mr. Kim at Hanwha also
pointed to worsening trade
data and corporate-profit mar-

gins. And he said efforts by
China and the U.S. to foster
domestic production of key
products such as semiconduc-
tors and batteries were likely
to put pressure on prices for
these goods.

Foreigners own the smallest
share of the country’s stock
market since the depths of the
global financial crisis, at 26.2%
of total market value as of Au-
gust, official data show. As of
July, foreigners had with-
drawn $12.5 billion from South
Korean stocks in the previous
six months, taking net with-
drawals to nearly $43 billion
since the onset of the pan-
demic.

SEOUL—The dominant dol-
lar is causing trouble in yet
another locale: South Korea.

The rise of the greenback,
fueled by rapid Federal Re-
serve tightening, has helped
weaken the South Korean won
to levels last hit during the
global financial crisis. Some
analysts and investors are
concerned about similarities
with the Asian financial crisis
of 1997-98, which was trig-
gered partly by a strong dollar
and which saw destabilizing
outflows from South Korea
and other markets.

For South Korea, “capital

BY HAKYUNG KIM

Investors Back Away From South Korean Markets
South Korea's current-account
balance has shrunk, reflecting
an export slowdown.

Current-account balance
compared toGDP, quarterly

Source: FactSet
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