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Juul Labs agreed to pay
at least $438.5 million in
a settlement with more than
30 states, the latest step by
the beleaguered e-cigarette
maker to resolve allegations
that it marketed its prod-
ucts to underage users. Al

4 The EU blocked Illumina’s
acquisition of cancer-test
developer Grail, putting a
$7.1 billion merger in jeop-
ardy days after a U.S. ad-
ministrative-law judge al-
lowed it to go forward. Al

# Financial pain is spread-
ing in the junk-loan market,
showing how interest-rate in-
creases are hurting debt-laden
firms and worrying investors
that a credit crunch looms
as the economy slows. Al

# The U.S. services sector ei-
ther expanded or shrank faster
in August than in July, accord-
ing to separate surveys, adding
to other mixed signals on the
strength of the economy. A2

@ U.S. stocks fell, with the
S&P 500, Nasdaq and Dow
retreating 0.4%, 0.7% and
0.6%, respectively. B11

4 Bed Bath & Beyond named
Laura Crossen, who was pro-
moted in late June to the role
of chief accounting officer,
as its interim CFO following
the death of Gustavo Arnal. Bl

4 Lawyers for Musk and
Twitter debated at a hear-
ing over their stalled deal
whether Musk can incorpo-
rate a whistleblower’s allega-
tions into his countersuit. Bl

4 Theranos founder Holmes
is seeking a new trial after she
said a prosecution witness

visited her house to express
regret for his role in her trial,
according to a court filing. B4
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# Liz Truss became Brit-
ain’s third prime minister in
just over three years, taking
power in a nation that faces
a toxic brew of looming re-
cession, high inflation, a
historic energy price shock
and a sinking currency. A7

4 The IAEA detailed dam-
age done to Ukraine’s Zapor-
izhzhia nuclear plant and
warned of the high-stress
environment for staff there
in a report that pointed to
dangers posed by the Rus-
sian occupation of the site. A6
@ Scores of people were
trying to evacuate from vil-
lages near the Zaporizhzhia
plant, Ukrainian officials
said, as an explosion cut off
access to electricity and
water at a nearby town. A6

# U.S. health authorities
plan to recommend that
people get Covid-19 boosters
once a year, starting with the
new shots being rolled out,
a shift from their current
practice of issuing new ad-
vice every several months. A3

4 The Justice Department
faces partly conflicting goals
as it weighs how to proceed in
its inquiry into the handling of
classified documents at Mar-a-
Lago following a key legal rul-
ing, former prosecutors say. A4

4 The NLRB is proposing a
rule that would make it easier
for workers to say they are em-
ployed by two employers at
once, a move that could open

the door to claims against busi-
nesses that rely on franchisees,
contractors or staffing firms. A2

& Officials were investi-
gating a ransomware at-
tack on the Los Angeles

public school system. A3
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TO SAFETY: Rescuers on Tuesday use a helicopter to evacuate injured people in Luding County in China’s Sichuan province
after a 6.8-magnitude earthquake struck. At least 66 people were killed and more than 200 were injured. A16

Junk-Loan Defaults Trigger
Jitters About a Credit Crunch

By MATT WIRZ

Financial pain is spreading
in the junk-loan market, show-
ing how interest-rate increases
are hurting debt-laden compa-
nies and worrying investors
that a credit crunch looms as
the economy slows.

Defaults on so-called lever-
aged loans hit $6 billion in Au-
gust, the highest monthly total
since October 2020, when pan-
demic shutdowns hobbled the
U.S. economy, according to
Fitch Ratings. The figure repre-
sents a fraction of the sprawl-
ing loan market, which doubled

Quake Strikes China, Killing at Least 66, Injuring Hundreds

over the past decade to about
$1.5 trillion. But more defaults
are coming, analysts said.
Interest payments on the
loans float in lockstep with
benchmark interest rates set
by the Federal Reserve. The
higher the central bank raises
rates, the tighter the squeeze
on companies that borrowed
when rates were close to zero.
One sign of concern—a
flurry of reports published by
investment banks after Fed
Chairman Jerome Powell sig-
naled on Aug. 26 his intent to
keep rates high to suppress in-
flation. Wall Street firms

sounding the alarm included
Bank of America Corp., UBS
Group AG and Morgan Stanley,
which called the loans a “ca-
nary in the credit coal mine.”

“Borrowers are particularly
vulnerable to the double
whammy of weaker earnings
and rising interest rates,”
Morgan Stanley strategist Sri-
kanth Sankaran said. That will
trigger a wave of credit-rating
downgrades and push average
loan prices—currently 95
cents on the dollar—below 85
cents, a level breached only
during the 2008 financial cri-
sis and the depth of the

Covid-19 pandemic, he said.
Falling loan ratings and
prices will make it harder for
companies to borrow to fund
growth or to repay their exist-
ing debts. Tighter financing
also drags on growth, increas-
ing the risk of the U.S. econ-
omy falling into a hard land-
ing. New loan sales have
dropped to $334 billion this
year, compared with $532 bil-
lion in the first eight months
of 2021, according to Lever-
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Juul
Settles
Probe on
Underage
Vaping
st £435.5 milion o

33 states and Puerto
Rico, curb marketing

By JENNIFER MALONEY

Juul Labs Inc. agreed to pay
at least $438.5 million in a
settlement with more than 30
states, the latest step by the
beleaguered e-cigarette maker
to resolve allegations that it
marketed its products to un-
derage users.

Under the deal, which in-
cludes 33 states and Puerto
Rico, Juul is barred from de-
picting people under 35 in its
marketing, product place-
ments in film and television,
advertising on billboards and
social media, selling Juul-
branded merchandise and
funding education programs in
schools, Connecticut Attorney
General William Tong said at a
news conference Tuesday.

“They relentlessly marketed
vaping products to underage
youth,” said Mr. Tong, a Dem-
ocrat. He cited the toll that
underage vaping has taken on
families.

Juul denied wrongdoing
and said it voluntarily had
stopped the marketing and
sales practices that the agree-
ment bars it from using. The
agreement follows an investi-
gation begun in 2020 by 39
states.

Since last year, Juul has
agreed to pay a total of
$87 million in settlements
with four other states that
brought lawsuits against the
company, including Louisiana,
Arizona, North Carolina and
Washington state. Thousands
of other lawsuits against Juul
are pending, including cases
brought by nine other attor-
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JASON GAY
Frances Tiafoe’s long
journey to a win
against Rafael
Nadal. A12
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BUSINESS & FINANCE
People are hitting the
gym again, and it’s
boosting foot traffic at
nearby stores. B1

Schools Try to Reverse Losses
In Learning During Pandemic

States spend on tutoring and other efforts, uncertain what will work

By ScoTT CALVERT

school.

ASHLAND CITY, Tenn.—Delainey Tidwell
says she loves reading. The tricky part for
her is understanding the words on the page.

“I would read one sentence over and over
again,” said the 9-year-old fourth-grader.

Though she returned to school in August
2020, repeated quarantines left her mostly
on her own at home. Her father is a con-
struction supervisor who has to be on site.
Her mother works from home but gets few
breaks during the day. Delainey sometimes

had to care for her little sister during virtual

Delainey’s difficulty with comprehension
is also hurting her in math class, where she
struggles to understand word problems, said
her mother, Danyal Tidwell, who pins some
blame on the pandemic. “We want to give
her every resource we can between school
and home, because we want her caught up,”
Mrs. Tidwell said.

For two years, schools and researchers
have wrestled with pandemic-era learning
setbacks resulting mostly from the lack of
in-person classes. They are struggling to
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Unruly Times
Spark Ruckus
Of Gaveling
Vexed officials

resort to bashing

to restore order

By JACOB GERSHMAN

There is no Guinness World
Record for the most banging of
a gavel by a local government
official. But a Hinds County
board of supervisors meeting
last year in Mississippi was
surely one for the history
books.

The gathering began civilly
enough with an invocation and
the Pledge of Allegiance. Then,
in protest of an agenda item,
County Supervisor David Ar-
chie raised a makeshift gavel
he bought at Home Depot and
proceeded to pound it hun-
dreds of times. A local news-
paper called it a “gavel-pound-
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EU Flexes Its Power,

Blocks U.S.

By Kim MAACKRAEL
AND PETER LOFTUS

BRUSSELS—The European
Union blocked Illumina Inc.’s
acquisition of cancer-test de-
veloper Grail Inc., putting a
$7.1 billion merger into jeop-
ardy days after a U.S. adminis-
trative-law judge allowed it to
go forward.

The fate of the acquisition
has emerged as an early test
case for regulators in the U.S.
and EU who have vowed to
scrutinize mergers more
closely.

The outcome could establish
new precedents for mergers-
and-acquisition oversight, anti-
trust lawyers said, especially
since Grail’s tests are relatively
new and generated little reve-
nue so far—and none in the EU.

The EU’s antitrust regulator
said on Tuesday that Illumina’s
purchase would stifle innova-
tion and reduce choice in an
emerging market for early can-

Merger

cer-detection blood tests. The
decision could prompt Illumina,
a maker of gene-sequencing
machines, to shed Grail just
over a year after scooping it up.

The EU’s antitrust regulator
said Ilumina didn’t offer suffi-
cient remedies to address its
concerns about the deal and
that it would issue a separate
decision ordering Illumina and
Grail to dissolve their transac-
tion.

“It is vital to preserve com-
petition between early cancer-
detection-test developers at
this critical stage of develop-
ment,” said Margrethe Ve-
stager, the EU’s competition
czar.

The action is a significant in-
tervention by the European
competition authority in a case
that involves a U.S. company—
Grail—with no current revenue
inside the bloc.

In this case, the European
Commission and FTC staff have
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Fight Brews Over New Food Labels

By KRISTINA PETERSON

WASHINGTON—Nutrition
advocates and food-industry
groups are revving up for a
fight over whether an addi-
tional label should go on the
front of many packaged-food
items to more clearly indicate
if they pose a health risk.

A long-running debate over
what those new labels should
look like—and if they should
be required—is heating up
ahead of a White House con-
ference on hunger, nutrition
and health later this month.

The Food and Drug Admin-
istration already requires most
packaged foods to display a
detailed nutritional label, but
they are typically placed on
the back or side of the item.
Advocates want another, more
condensed label on the front
of the package that would vi-
sually flag certain health risks,
such as high sugar or satu-
rated-fat content, at a time of
rising national rates of obesity
among adults and children, as
well as other diseases.

“We already have informa-
tion on the side of the pack,
but it’s clear that it’s not hav-
ing the desired impact to ad-
vance the public health,” said
Peter Lurie, president of the
Center for Science in the Pub-
lic Interest, a food and health
watchdog organization. “This
is a chance to make that infor-
mation more prominent, more
readable and more useful.”

Industry groups say there is
insufficient real-world evidence
to show such labels would influ-
ence consumer behavior. They
also contend the FDA doesn’t
have the authority to mandate
front-of-package labels, which

THE CENTER FOR SCIENCE IN THE PUBLIC INTEREST

they said could pose a First
Amendment threat, since com-
panies could view them as a
form of forced speech.

“There really is a lack of ro-
bust evidence” to support ad-
vocates’ claims around front
labels, said Roberta Wagner,
vice president of regulatory
and technical affairs at the
Consumer Brands Association,
and some of the proposed la-
bels would “demonize” certain
foods, she said.

A spokeswoman for the
FDA said last week that it
“plans to help empower con-
sumers by providing more in-

Some groups want the FDA to adopt food-label warni
and green to replicate a traffic signal. Similar warnings can be found in other countries: from left, a
Coke bottle in Mexico says it contains excess calories and sugars; a chocolate bar in Ecuador warns
of high sugar and fat while saying it is low in salt; and a Coke bottle in the U.K. warns of high sugar.

formative labeling to help con-
sumers identify foods that can
contribute to healthier diets.”
The agency said it is monitor-
ing the implementation of
front labels in other countries
and starting to conduct its
own consumer focus groups
around front labels.

The agency also noted it is
working on updating the defi-
nition of a “healthy” food and
developing a symbol to repre-
sent it.

An outside task force of 26
food and health experts said in
their recommendations ahead
of the White House food sum-

ngs that use ‘stop’ sign shapes or red, yellow

mit that the FDA should de-
velop an effective front-label-
ing plan.

A footnote, however, dis-
closed that the task force itself
was divided over whether such
labels should be voluntary,
mandatory or implemented in
stages, and whether the labels
should include warnings.

Congressional Democrats
have introduced legislation
that would require the FDA to
create standardized, front-of-
package labeling for all food
that has a nutrition label,
which excludes some food such
as raw fruits and vegetables.

Republicans have been
skeptical that additional labels
would work to sway consumer
behavior and said they aren’t
necessary, since packaged
foods already have required
nutritional labels.

A trio of groups including
the Center for Science in the
Public Interest filed a petition
with the FDA last month, call-
ing on the agency to establish
mandatory front-of-package
nutritional labels for all pack-
aged foods that would require
a calorie count, and interpre-
tive designs to help people un-
derstand the label.

For example, some versions
use an octagon shaped like a
“stop” sign to warn if a food is
high in added sugars, sodium
or saturated fat, while others
use the red, yellow and green
colors of a traffic signal to dis-
till nutritional information
into a graphic.

Some industry groups have
launched voluntary programs,
including Facts Up Front,
started in 2011 by the Consumer
Brands Association and FMI,
The Food Industry Association.
Around 150 companies use
those voluntary labels, which
display nutritional information,
including calories, saturated fat
and sodium, as well as up to
two “nutrients to encourage,”
such as fiber or potassium.

Research into real-world
consumers’ behavior is ex-
panding as more countries
adopt either voluntary or
mandatory front-package la-
bels. Chile, Ecuador, Peru,
Mexico, Iran and Israel are
among the countries that have
mandatory front labels for
certain foods, with Canada
joining them in 2026.

Surveys Paint Mixed Picture of Services

By AUSTEN HUFFORD

The U.S. services sector ei-
ther expanded or shrank faster
in August than in July, accord-
ing to two separate business
surveys, adding to other mixed
signals of the U.S. economy’s
strength in recent months.

The Institute for Supply
Management on Tuesday said
the nation’s services sector
grew faster in August than in
July, according to its Services

PMI—an index that tracks in-
dustries including healthcare,
finance, agriculture and con-
struction.

Separately, data firm S&P
Global said on Tuesday the
services sector shrank faster
in August than in July due to
weak demand, according to its
Services PMI Business Activity
Index.

Both indexes are derived
from surveys of companies.
Readings above 50 indicate an

overall expansion in activity,
while those below 50 indicate
a contraction.

The ISM index reading
came in at 56.9 in August, up
from 56.7 in July.

The S&P Global index regis-
tered 43.7 in August, indicat-
ing the sharpest pace of con-
traction since May 2020, down
from 47.3 in July.

Representatives for the two
surveys said their results ac-
curately portrayed -current

business conditions, though
they differ in methodology
and sometimes conclusions.
For their services indexes, the
ISM polls company purchasing
managers, while S&P Global
also surveys other executives.
The ISM surveys a larger set
of industries—including con-
struction, mining, utilities and
government—that the S&P
survey excludes.

“We are seeing a broad-
based slowdown in the econ-

Providers

omy,” said Chris Williamson,
chief business economist at
S&P Global Market Intelli-
gence.

Anthony Nieves, chairman
of ISM’s services business sur-
vey committee, said compa-
nies reported increased hiring
and slowing inflation.

“It’s painted as gloom and
doom out there and yet the
economy seems to be doing
pretty good right now,” he
said in an interview.

Defaults
Spur Credit
Concerns

Continued from Page One
aged Commentary & Data.
The slowdown is hurting
Wall Street banks that commit-
ted to loans earlier in the
year—often backing takeovers
by private-equity firms—and
now need to sell the debt to in-
vestors. A syndicate of banks is
preparing to unload about $16
billion of debt financing they
underwrote for the purchase of
Citrix Systems Inc. by Vista Eq-
uity Partners and Evergreen
Coast Capital, according to
data provider LevFin Insights.
Forecasts for the loan mar-
ket’s benchmark interest rate—
the London interbank offered
rate—shot up in recent months
as the Fed raised rates faster
than expected to combat per-
sistent inflation. Traders now
expect one-month Libor, which
is currently around 2.6%, to hit
4.07% by May 2023, up from
the 3.15% they had forecast in
April, according to data from
Chatham Financial. Expecta-
tions are similar for the Se-
cured Overnight Financing
Rate, which is slated to replace

Libor as the loan market’s
benchmark rate next year.
Interest costs for an aver-
age company with debt con-
sisting of leveraged loans have
increased sharply and will
likely continue to rise into
next year, according to re-
search by Barclays PLC. The
percentage of loans in default
will likely rise to about 3.25%
in mid- 2023 from about 1%
now, but it could go signifi-
cantly higher, said Jeff Darfus,
a credit analyst at the bank.
Data from a recent Fed sur-
vey of loan officers at top banks
showed tightening lending stan-
dards that a Barclays’s model
predicted could cause about
4.5% of the loans to be in de-
fault a year from now, he said.
That is below the peak de-
fault rate of around 7% in 2020.
But the pandemic credit crunch
was short because the Fed cut
interest rates and flooded mar-
kets with cash to spur growth.
Now the central bank is doing
the opposite, and the elevated
default rates could last two to
three years, analysts said.
Companies at higher risk of
default run the gamut from
mattress maker Serta Sim-
mons Bedding LLC to software
company Avaya Holdings Corp.
and restaurant-equipment
supplier TriMark USA LLC, ac-
cording to Fitch.
To be sure, most borrowers
don’t have to repay their loans

Traders have sharply raised their forecasts
for Libor, the benchmark rate for loans.

Forward curve for
one-month Libor
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for several years, giving them
some breathing room. Even
among the companies at great-
est risk, about 75% of their
loans mature in three years or
more, according to Fitch.
Regulators have been con-
cerned about the risk that lev-
eraged loans pose to the econ-
omy since at least 2015, when
former Fed Chairwoman Janet
Yellen and others set guidelines
meant to limit lending to the
riskiest borrowers. The amount
of the loans borrowed—primar-
ily to pay for a boom in take-
overs by private-equity firms—
has since doubled to about $1.4

trillion, Mr. Darfus said.

Fitch puts the figure closer
to $1.7 trillion after accounting
for midsize companies that
aren’t included in widely fol-
lowed indexes. Other companies
have taken out hundreds of bil-
lions of dollars of loans in the
burgeoning direct-lending mar-
ket. Those borrowers don’t dis-
close earnings, making it hard
for analysts to estimate how
many are in financial difficulty.

As the market has grown,
the mutual funds and collater-
alized loan obligations, or
CLOs, that buy most leveraged
loans began lending to lower-

quality borrowers to boost
yields on their investments.
Investors began piling into
loans last year in anticipation
of the Fed’s increases because
their floating rates made them
more attractive than bonds,
which pay fixed rates. Loan
mutual funds and exchange-
traded funds took in $71 billion
from January 2021 through
this April but have experienced
$16 billion of outflows since,
according to Refinitiv Lipper.
Companies with single-B rat-
ings—one of the lowest rungs
in the junk-debt category—now
account for about one-quarter
of leveraged loans outstanding,
compared with 11% in 2010,
said Frank Ossino, manager of
a leveraged-loan fund at New-
fleet Asset Management.
Around twice as many loans
received credit-rating down-
grades as upgrades in the past
three months, the highest mul-
tiple since October 2020, ac-
cording to research by Bank of
America. Downgraded compa-
nies included Bausch & Lomb
Corp. and Cream of Wheat
maker B&G Foods Inc.
Newfleet began selling sin-
gle-B loans in February and cut
them down to 55% of its port-
folio from 61%, Mr. Ossino said.
Paring back such loans helped
the fund deliver a better per-
formance than 91% of compet-
ing funds ranked by Morning-
star Inc. this year, he said.
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CORRECTIONS &5 AMPLIFICATIONS

Apprehensions of single
adults in search of work mak-
ing illegal border crossings
were as low as about 28% of
the total apprehensions at the
U.S.-Mexico border in the
2018-19 surge. An Aug. 16 Page
One article about arrests at
the southern U.S. border in-
correctly said about one in
four illegal crossings were
made by single adults in previ-
ous surges. Also, data for a
graphic in the article about
migrant apprehensions at the
U.S.-Mexico border came from

U.S. Customs and Border Pro-
tection. Some editions incor-
rectly called the agency U.S.
Customs and Border Patrol.

For Monday, Sept. 5, the
one-month London interbank
offered rate was 2.64286;
three-month  Libor was
3.14486; six-month Libor was
3.68986; and one-year Libor
was 4.14871. The Money Rates
table in Tuesday’s Business &
Finance section incorrectly
contained Friday’s values of
2.65571, 3.15814, 3.73657 and

4.22057, respectively. Also,
Friday’s three-month Libor ap-
peared in the Consumer Rates
table on Tuesday.

A photo of Peter Paul
Rubens’s “Madonna Enthroned
With Child and Saints” ap-
peared in the Review section
Saturday with the Icons col-
umn about the Royal Museum
of Fine Arts Antwerp in Bel-
gium. A photo caption incor-
rectly gave the painting’s title
as “The Adoration of the
Magi.”

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

U.S. Panel

Moves to
Ease Joint
Employer
Claims

By DaviD HARRISON

The federal board that
oversees labor management
relations is proposing a new
rule that would make it easier
for workers to say they are
employed by two employers at
once, a move that could open
the door to employee claims
against businesses that rely on
franchisees, contractors or
staffing firms.

The proposed rule is one of
the first significant policy
moves by the National Labor
Relations Board under the Bi-
den administration and will
likely be challenged in court
by business groups.

The rule would rescind a
2020 rule issued under the
Trump administration stating
that employees could only
claim to be employed by com-
panies holding “substantial,
direct and immediate control”
over their employment.

Under the current proposal,
a company with the power
“whether directly, indirectly or
both” to control wages, hiring
or work requirements would
be counted as an employer.

That raises the possibility
that a company that hires a con-
tractor to run a cafeteria or
clean the office could be consid-
ered a joint employer of the
contractors’ workers. Or it could
mean that a fast food or hotel
chain requiring workers to cook
food or clean rooms a certain
way could be considered an em-
ployer even if those workers are
hired and paid by franchisees.

Companies could be held re-
sponsible if their contractors
violate labor law under the Na-
tional Labor Relations Act. It
could also force them to negoti-
ate with unions representing
their contractors’ employees.

“In an economy where em-
ployment relationships are in-
creasingly complex, the board
must ensure that its legal
rules for deciding which em-
ployers should engage in col-
lective bargaining serve the
goals of the National Labor
Relations Act,” said NLRB
Chairman Lauren McFerran.

The NLRB is an independent
five-member panel appointed by
the president, and the political
affiliation of its majority is usu-
ally a reflection of the current
White House. The board is cur-
rently made up of three Demo-
crats and two Republicans.

Both Republicans on the
board, Marvin Kaplan and John
Ring, disagreed with the pro-
posed rule, saying there was no
need to overturn the 2020 rule.

Workers would find
it easier to say they
are employed by two
firms at once.

The rule is also vaguely written
“and therefore arbitrary and
capricious,” they wrote in a
dissent. “It is difficult to imag-
ine a better recipe for injecting
chaos into the practice and
procedure of collective bargain-
ing that the majority claims to
promote,” they wrote.

In 2015, the NLRB under the
Obama administration out-
lined a broad standard that
made it easier for employees
to claim they were employed
by two employers. The 2020
rule limited the circumstances
for joint employment. The lat-
est proposal would largely re-
turn to the Obama-era stan-
dard, the NLRB said.

Business groups criticized
the proposal, saying it would put
a heavy burden on companies.

“Contracting as a whole
could face legal jeopardy in
the context of this rule,” said
Glenn Spencer, senior vice
president of employment pol-
icy at the U.S. Chamber of
Commerce.

The rule could also hurt
small businesses, said Michael
Layman, senior vice president
for government relations at the
International Franchise Associ-
ation. If large chains are going
to be held liable for the actions
of their franchisees, they might
start to limit how many fran-
chise licenses they sell, prefer-
ring to own and operate their
own stores instead, he said.
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U.S. Sees Move
To Yearly Shot
For Covid-19

By L1z EssLEY WHYTE

U.S. health authorities plan
to recommend that people get
Covid-19 boosters once a year,
starting with the new shots
now rolling out, a shift from
their current practice of issu-
ing new advice every several
months.

The annual cadence would
be similar to that of flu shots,
White House officials said
Tuesday, though elderly peo-
ple and those with weakened
immune systems may need
more frequent inoculations.

A shift to annual Covid-19
boosters would be a departure
from current practice and
comes after many people in
the U.S. have ignored calls to
get a first or second booster,
partly due to fatigue with re-
peat inoculations.

“Barring any new variant
curveball,” said White House
coronavirus coordinator Ash-
ish Jha, “for a large majority
of Americans, we are moving
to a point where a single an-
nual Covid shot should pro-
vide a high degree of protec-
tion all year.”

To date, health authorities
had recommended the extra
doses based on the ebbs and
flows of the virus’s evolution
and new insights into people’s
waning immunity. Yet the au-
thorities wound up making
recommendations for booster
doses to different groups ev-
ery several months.

The Centers for Disease
Control and Prevention recom-
mended that older and immu-
nocompromised people get a
first booster shot in Septem-
ber 2021. Six months later, the
agency urged those people to
get a second booster.

The steady stream of rec-
ommendations to different
groups may have confused
some people, White House of-
ficials acknowledged.

A third of all eligible people
50 years and older have gotten
a second Covid-19 booster, ac-
cording to a CDC study re-

leased last week. Roughly half
of those who got the original
two shots got a first booster,
compared with 70% of Ameri-
cans who have gotten the ini-
tial two doses, according to
the CDC.

The changed approach
comes as newly authorized
boosters from Pfizer Inc. and
its partner BioNTech SE and
separately from Moderna Inc.
roll out across the U.S., days
after the CDC recommended
their use.

The new shots are modified
versions of the vaccines in use
since December 2020, target-
ing the Omicron subvariants
BA.4 and BA.5 as well as the
ancestral strain of the virus
that is the focus of the origi-
nal vaccines.

Next year, health agencies
may decide to update the
shots again based on what
variants are circulating at the
time, similar to the process for
annual influenza shots, said
Anthony Fauci, the White
House’s chief medical adviser
who also directs the National
Institute of Allergy and Infec-
tious Diseases.

The new, updated vaccines
should keep people out of the
hospital in coming months if
the Covid-19 virus continues
to evolve in expected ways
from the Omicron subvariant
BA.5 that now predominates
across the U.S., White House
officials said.

Manufacturers began ship-
ping updated booster doses
last week to vaccination sites
across the country, adminis-
tration officials said. The fed-
eral government is working to
make sure nursing homes and
other facilities that serve
groups at high risk for
Covid-19 receive doses quickly,
White House officials said.

Health and Human Services
Secretary Xavier Becerra said
he expects appointments to be
widely available in the next
week or so.

—Jared S. Hopkins
contributed to this article.

California Blaze Rages as Heat Wave Strains Power Grid

UNDER PRESSURE: A plane dropped fire retardant on the Fairview Fire near Hemet, Calif. With the power grid taxed by days of triple-
digit temperatures, the state faced a nearly record-breaking level of demand on Tuesday. Gov. Gavin Newsom said the heat wave is
expected to be the state’s longest and hottest on record for September. He urged residents to conserve energy to avoid blackouts.

Ransomware Attackers Strike

Los Angeles Public School System

By TALAL ANSARI

Officials are investigating a
ransomware attack on the Los
Angeles public school system
over the weekend.

The Los Angeles Unified
School District said the attack
was “likely criminal in nature.”
The public school system, re-
sponsible for more than
500,000 students, is the sec-
ond-largest in the country, af-
ter New York City’s school dis-
trict.

Schools in Los Angeles
opened as planned on Tuesday,
with no interruption to class-
room instruction and trans-
portation. LAUSD, the school
district, didn’t provide details
of the cyber breach or specif-
ics of the ransom request, but
said there was “significant dis-
ruption to our system’s infra-

structure,”
statement.

Some business operations
may be delayed, the statement
said. LAUSD didn’t return re-
quests for comment.

In a ransomware attack,
malicious software, or mal-

according to a

Classes began as
planned on Tuesday
without disruption
to instruction.

ware, is used to deny access to
computer systems or data un-
til a ransom is paid.

Such malware is often dis-
seminated through email at-
tachments or links that infect

a device and its connected net-
works. After encrypting files,
hackers usually demand pay-
ment in the form of some kind
of cryptocurrency in exchange
for releasing the files and sys-
tems.

Federal investigators and
cybersecurity experts have
been called in to work with
the district’s technology divi-
sion, LAUSD said in the state-
ment.

School systems have grap-
pled with cybersecurity
threats for some time. Attacks
increased during the height of
the Covid-19 pandemic as
classroom instruction went
virtual.

“The education sector has
been heavily targeted for sev-
eral years now,” said Brett Cal-
low, threat analyst with cyber-
security company Emsisoft.

Mr. Callow said in recent
years, schools have had to
pay off their attackers. Nota-
bly, the University of Califor-
nia, San Francisco paid $1.1
million to hackers in 2020.

But often, schools refuse
to pay or are unable to, and
hackers follow through on
their threats. Mr. Callow said
26 school districts were hit
with a ransomware attack in
the U.S. so far this year.
Hackers released sensitive
data from 24 of those dis-
tricts.

A wave of ransomware at-
tacks targeted large corpora-
tions in 2021. A ransomware
attack on meat processor JBS
SA took the company offline
and an attack on Colonial
Pipeline Co. led to a six-day
shutdown of the East Coast’s
largest conduit for fuel.

Ex-Navy Contractor at Scandal’s Center Escapes House Arrest

VY T

Leonard Glenn Francis

By JosepH DE AvVILA
AnD NaNCY A. YOUSSEF

A former military contrac-
tor at the center of a sweeping
corruption and criminal probe
involving U.S. Navy contract-
ing has escaped from house

o, arrest, the U.S. Marshals Ser-
W = vice said.

Leonard Glenn Francis, a

2 Malaysian contractor for the

U.S. Navy known as “Fat Leon-

ard,” was scheduled to be sen-
tenced on Sept. 22. Now, Mr.
Francis is wanted for violating
the conditions of his pretrial
release, the Marshals Service
said Monday.

An attorney for Mr. Francis
declined to comment. Supervi-
sory Deputy U.S. Marshal
Omar Castillo didn’t respond
to requests for comment.

Mr. Francis was president
of Singapore-based Glenn De-

fense Marine Asia, or GDMA,
which provided fuel, food, se-
curity and other services for
Navy ships transiting the Pa-
cific and Indian oceans. He
paid bribes to U.S. naval per-
sonnel to help steer business
to his company, eventually
gaining a near monopoly on
contracts in the region, prose-
cutors said.

Mr. Francis was arrested in
November 2013, and in 2015

he pleaded guilty to charges
including fraud and bribery.
Prosecutors alleged Mr. Fran-
cis and his firm had over-
charged the U.S. military at
least $35 million for its ser-
vices.

He cooperated with prose-
cutors, leading to dozens of
criminal indictments and the
forced retirement of several
top naval officers that gutted
the Navy’s leadership ranks in

the Asia-Pacific region.

Mr. Francis’s sentencing
was repeatedly delayed, in
part because he cooperated
with investigators. Around
2018, Mr. Francis, who suf-
fered from kidney cancer, was
released to home detention in
San Diego to await sentencing,
wearing a GPS monitoring
bracelet on his ankle and re-
portedly living with three of
his children.

Ghost-Gun Sellers Sidestep New Rules

By ZusHA ELINSON

Sellers of the easy-to-as-
semble firearms known as
ghost guns are finding ways to
continue to offer their prod-
ucts online, soon after the Bi-
den administration imple-
mented a rule aimed at
regulating their sales.

The Bureau of Alcohol, To-
bacco, Firearms and Explo-
sives rule that went into effect
Aug. 24 requires licensed gun
manufacturers to add serial
numbers to kits that can be
quickly assembled into work-
ing firearms and for retailers
who sell them to conduct
background checks on buyers.

Ghost-gun companies have
concluded that they can con-
tinue operating amid those re-
quirements by selling the parts
separately, instead of in a sin-
gle kit, and leaving purchasers
to put the parts together to
create a working weapon them-
selves, people who work in the
industry said. Some are offer-
ing only some of the needed
components for sale.

“If somebody wants to make
a firearm at their home without
a serial number, they can do it
just as easily as they could last
week,” said Rob Pincus, a fire-
arms instructor, author and
consultant who has built many
homemade firearms.

One of the largest ghost-
gun makers, Polymer80 Inc.,
has stopped selling its unseri-
alized “Buy Build Shoot” kits
that contain all the parts

needed for a ghost gun. How-
ever, it still offers on its web-
site most of the parts needed
to make homemade guns.

Representatives for the
company didn’t respond to re-
quests to comment.

The Nevada company was
raided two years ago by the
ATF, but no charges have been
brought.

Some ghost-gun sellers are
still offering the key building
block for weapons: the unfin-
ished receiver, a metal or poly-
mer piece that houses the fir-
ing mechanism. The companies
call them “80% receivers” be-
cause buyers need to make
modifications for them to be
100% complete.

“We can ship to your door
because 80% lower receivers
are not considered firearms by
the ATF,” a seller called 80
Percent Arms says in a prod-
uct description.

The company didn’t re-
spond to requests to comment.

President Biden ordered the
new restrictions last year to
clamp down on ghost guns,
which law-enforcement offi-
cials say appeal to criminals
because all the parts can be
bought and assembled without
a background check.

Gun-rights advocates say
that such concerns are over-
blown and that homemade
firearms are the province of
hobbyists.

“This rule will make it
harder for criminals and other
prohibited persons to obtain
untraceable guns,” Attorney
General Merrick Garland said
when the law went into effect.
“It will help reduce the num-
ber of untraceable firearms
flooding our communities.”

About 20,000 ghost guns
were reported to the ATF as
having been recovered by law
enforcement in criminal inves-
tigations in 2021. That is up
more than 10 times from the
number recovered in 2016.

A ghost gun was put on display at the White House in April.
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On Friday, a federal judge in
Texas granted a preliminary in-
junction in favor of a company
called Tactical Machining that
sells parts used to make home-
made guns, which had chal-
lenged the new rule in court.

Friday’s ruling applies only
to the one company, U.S. Dis-
trict Judge Reed O’Connor
wrote. But he also said that
the new rule conflicts with a
1968 law that legally defined a
firearm. The judge ordered
further briefings by both the
company and the government.

Under federal law, the only
part of a gun considered a
firearm is the receiver. Manu-
facturers are required to
stamp receivers with serial
numbers. Anyone buying a se-
rialized receiver must undergo
a background check just as
with a completed gun. Police
use those serial numbers to
trace weapons used in mur-
ders and other violent crimes.

Gun hobbyists found that if
they took a receiver that wasn’t
completely finished—and didn’t
yet have a serial number—they
could finish it in their work-
shops with tools as simple as a
drill press. Companies such as
Polymer80 soon started selling
kits with unfinished receivers
and all the parts to build a
complete firearm.

ATF spokesman Erik Long-
necker said companies can
still offer unfinished receivers
if they are sold alone, but they
must not be able to be readily
completed.

: 895 MADISON
PHL: 1118 WA

DAVID SWANSON/REUTERS
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Raimondo Drives Industria

Commerce chief helped
get votes for chips bill
and pushes against
Beijing and Moscow

By Yuka HAYASHI

WASHINGTON—As a $52
billion bill to bolster semicon-
ductor manufacturing in the
U.S. approached a critical
juncture, Commerce Secretary
Gina Raimondo reached out to
some unusual figures to culti-
vate support in Congress: for-
mer Trump administration na-
tional-security officials.

A member of her security
detail told her that H.R. Mc-
Master, national security ad-
viser to former President Don-
ald Trump, praised her on Joe
Rogan’s podcast. Ms. Raimondo
brought in Mr. McMaster and
three other former Trump offi-
cials to talk up the importance
of semiconductors to national
defense alongside Democratic
and Republican lawmakers.

The event “defined competi-
tion with China as a nonparti-
san issue,” Mr. McMaster re-
called. The legislation passed
the Senate four months later
with 17 Republicans in support.

The Commerce Department
has been called the “hall
closet” of the federal govern-
ment with an eclectic mix of
responsibilities including busi-
ness promotion, patents and
weather forecasts.

But Ms. Raimondo, 51 years
old, has positioned the depart-
ment as a driver of administra-
tion efforts to confront China’s
geopolitical ambitions and Rus-
sia’s aggression in an era when
supply chains, advanced tech-
nology and economic alliances
are major battlegrounds.

“The most important thing
we can do to compete with
China is invest in America,” Ms.
Raimondo said in an interview.
“We need America to dominate
in certain areas of technology—
critical minerals, electric vehi-
cle batteries, semiconductors,
artificial intelligence.”

Early results

It amounts to a level of in-
dustrial policy that the U.S.
government has traditionally
eschewed. Ms. Raimondo’s
pursuit of it has stoked unease
among progressives in her
own party, who view her as
too cozy with business, with
political opponents and with
some foreign leaders. But it is
a role she has embraced with

ELIZABETH FRANTZ FOR THE WALL STREET JOURNAL

some early signs of success.
Following Russia’s invasion
of Ukraine, the Commerce De-
partment launched a regime of
export controls with friendly
nations to cut off shipments of
semiconductors, telecommuni-
cations and other key products
aimed at crippling Russia’s abil-
ity to build and repair weapons.
And Ms. Raimondo has
taken the lead in lining up
partners for President Biden’s
signature foreign economic
initiative, the Indo-Pacific Eco-
nomic Framework, which aims
to boost cooperation in areas
such as digital trade and sup-
ply chains to counter China’s
influence. Trade agreements in
the past would have been the
primary responsibility of the
U.S. Trade Representative.
The Biden administration’s
USTR, led by Katherine Tai, has
declined to pursue traditional
trade agreements that it con-
siders at odds with the presi-
dent’s focus on bolstering
workers and unions, limiting
the USTR’s role in Mr. Biden’s
overseas economic engagement.
“USTR has worked relentlessly
to rebuild our economic ties
around the world, and we are
pursuing an ambitious agenda
with our colleagues across the
Biden administration,” said
USTR spokesman Adam Hodge.
With the semiconductor bill
and last year’s infrastructure

law, Ms. Raimondo is set to
control more than $100 billion
in additional funding, more
than any of her predecessors.
At a White House briefing
Tuesday, Ms. Raimondo out-
lined her department’s plans
for allocating the new federal
semiconductor money, de-
scribing it as “rocket fuel for
our global competitiveness.”
About $28 billion will go to
loans and grants for building
facilities that produce and as-
semble the most advanced
chips, while about $10 billion
will be used to expand manu-
facturing for older and spe-
cialty technologies. Much of
the rest will support industry
research and development.

Clash with progressives

A former venture capitalist
and Rhode Island governor, Ms.
Raimondo has a history of be-
ing at odds with progressives
in her own party. Her leading
critic is Sen. Elizabeth Warren
(D., Mass.), who contends Ms.
Raimondo is too close to Big
Tech companies, and has sent
her a series of letters (which
Ms. Warren made public) citing
specific objections.

Ms. Warren criticized Ms.
Raimondo for a video message
she delivered to the U.S. Cham-
ber of Commerce last Decem-
ber in which she voiced con-
cerns that a European Union

‘The most important thing we can do to compete with China is invest in America,’ says Commerce Secretary Gina Raimondo.

proposal on tech regulation
would harm U.S. tech compa-
nies. The message was “a rush
to defend the market share and
profits of giant multinationals,”
Ms. Warren said in her Dec. 14,
2021, letter to Ms. Raimondo.

In a July letter, Ms. Warren
called the presence of former
technology executives within
Ms. Raimondo’s senior ranks
evidence of “Big Tech Revolv-
ing Door” at her department.

Ms. Raimondo brushed off
the criticism. “I'm the Com-
merce secretary,” she said in
the interview. “It is my job to
work with business, and to lis-
ten to business and to partner
with the private sector.”

There are other friction
points. Commerce is responsi-
ble for ensuring that advanced
U.S. technologies don’t go to
adversarial countries. China
hawks say that under Ms. Rai-
mondo, the department has
given priority to U.S. commer-
cial interests over national se-
curity. Commerce was also
asked to revise federal rules to
address potential security
risks from TikTok and other
foreign-owned apps, but more
than a year later no such rules
have been issued.

Ms. Raimondo said her
team has worked aggressively
to protect American technol-
ogy and intellectual property,
including through adding

| Policy

more than 100 Chinese compa-
nies to the entity list for ex-
port restrictions.

Personal diplomacy

Ms. Raimondo has used per-
sonal diplomacy to advance the
administration’s causes. She
lobbied Piyush Goyal, India’s
minister for commerce, indus-
try, consumer affairs, food and
public distribution, to join the
Indo-Pacific Economic Frame-
work despite India’s protec-
tionist history. “Gina is very,
very committed to outcomes.
She likes speed. She is frank
and she speaks her mind,” Mr.
Goyal said in an interview.

A few weeks after Taiwan’s
GlobalWafers Co. gave up a $5
billion expansion plan in Ger-
many and started seeking an
alternative site in February,
her team launched a campaign
to woo it. She weighed in with
a one-hour call in June with
GlobalWafers Chief Executive
Doris Hsu. Ms. Hsu said that
without U.S. aid, its new plant
would have to go to South Ko-
rea where construction costs
would be one-third. “We will
make the math work,” Ms. Rai-
mondo assured the CEO. Two
weeks later, GlobalWafers an-
nounced a new plant in Texas
with up to $5 billion in invest-
ment and 1,500 jobs.

—Catherine Lucey
contributed to this article.

U.S. WATCH

TENNESSEE

Abducted Woman's
Body Is Found

Police said Tuesday that they
found the body of a Memphis
woman abducted during a pre-
dawn run, confirming fears that
Eliza Fletcher was killed after
she was forced into an SUV on
Friday morning.

U.S. Marshals arrested Cle-
otha Abston, 38, on Saturday af-
ter police detected his DNA on a
pair of sandals found near to
where Ms. Fletcher was last
seen, according to an arrest affi-
davit. Police didn’t find Ms.
Fletcher’s body until just after 5
p.m. Monday and didn’t publicly
confirm the body was Ms.

Fletcher’s until Tuesday morning.
Mr. Abston was released from
prison in 2020 after serving 20
years for a kidnapping. On Tues-
day morning, he made his first
court appearance on charges of
kidnapping, tampering with evi-
dence, theft, identity theft, and
fraudulent use of a credit card.
Court records showed Mr. Ab-
ston also has been charged with
first-degree murder.
—Associated Press

RHODE ISLAND

Heavy Rains Block
Highway, Close Zoo
A two-day rainstorm dropped

more than 11 inches of rain in one
Rhode Island community, blocked

a major highway, stranded motor-
ists, and forced the shutdown of
the state’s largest zoo.

A flood warning that re-
mained in effect in northern
parts of the state was extended
north into Massachusetts and
west into northeast Connecticut
as rain continued to fall.

More than 11 inches of rain had
fallen in the city of Cranston by
early Tuesday afternoon, according
to the National Weather Service,
while some other areas of the
state got around 8 inches of rain.

Rainfall totals were lower in
neighboring states, although
Sterling, Conn,, along the border,
received more than 7 inches, and
Attleboro, Mass., received almost
5% inches.

—Associated Press
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ED: Bottled water was distributed Tuesday in Baltimore,

parts of which were under a boil advisory after E. coli was detected.

Juul Settles
Underage

Vape Probe

Continued from Page One
neys general.

The e-cigarette maker’s fu-
ture also hinges on an appeal it
has filed with the Food and
Drug Administration, which or-
dered Juul in June to pull its
products from the U.S. market.
The FDA has suspended the ban
while Juul appeals the decision.

Juul soared in 2018 to the
top of the e-cigarette market
and drew criticism from regu-
lators and school administra-
tors, who blamed the com-
pany’s sleek vaporizers, fruity
flavors and hip marketing for
fueling a surge in underage
vaping. The company since
then has been trying to regain
the trust of regulators and the
public. It limited its marketing
and in 2019 stopped selling
sweet and fruity flavors.

Youth use of e-cigarettes has
fallen since the U.S. raised the
minimum purchase age for to-
bacco products to 21 and
barred the sale of sweet and
fruity e-cigarette refill car-
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tridges. Last year, disposable e-
cigarette brand Puff Bar over-
took Juul as the most popular
e-cigarette among middle- and
high-school students.

The settlement amount
made public on Tuesday could
increase depending on how
long Juul takes to make its
payments, Mr. Tong said.

Juul said the settlement
was part of its effort to re-
solve issues from the past. The
company said it is focused on
the future and is endeavoring
to provide alternatives for
adult cigarette smokers while
combating underage use.

Juul, which had more than
$1 billion in sales last year,
slipped recently to the No. 2
spot in U.S. e-cigarette market.
The top spot is now held by
Reynolds American Inc.’s Vuse
brand, which has gained mar-
ket share over the past two
years with discounted devices
and a marketing campaign
that has included live-
streamed rooftop concerts, TV
spots, billboards and videos of
artists designing wraps for
Vuse devices. Vuse has since
pulled back on some of those
marketing practices.

In June, the FDA ordered

Juul to halt its U.S. sales, say-
ing the vaping company hadn’t
submitted sufficient evidence
that its products were safe. In
court filings, Juul said the FDA
had overlooked more than
6,000 pages of data the com-
pany had submitted. Juul also
said the agency had failed to
consider the totality of Juul’s
evidence, which the company

$87M

Amount Juul agreed to pay to
four other states since last year.

said established that the pub-
lic-health benefits of Juul’s e-
cigarettes as a less-harmful al-
ternative to cigarettes
significantly outweighed their
potential risks.

Altria Group Inc. in July
slashed the value of its invest-
ment in Juul by about 70% fol-
lowing the FDA’s decision to
order Juul off the U.S. market.

The maker of Marlboro cig-
arettes now holds its Juul
stake at a price that values the

vaping company at about $1.3
billion, a fraction of the
startup’s $38 billion valuation
when Altria bought a stake in
2018.

Juul burned $123 million in
cash in the first quarter of this
year and had less than $300
million in cash on hand in late
June, The Wall Street Journal
earlier reported. Juul has been
working with its legal advisers
on options that include a pos-
sible bankruptcy filing. The
vaping company is also explor-
ing financing options.

Under the agreement made
public on Tuesday, $438.5 mil-
lion would be paid out over a
period of six to 10 years, with
the amounts paid increasing
the longer the company takes
to make the payments. If Juul
chooses to extend the payment
period to 10 years, the final
settlement could reach $476.6
million, the Connecticut attor-
ney general’s office said.

Some of the money has
been earmarked for programs
to combat underage tobacco
use, officials said.

“They’re not going to target
young people and children,
and that’s a huge step for-
ward,” Mr. Tong said.

DOJ Mulls
Next Move
On Special
Master
Order

By ARUNA VISWANATHA
Anp JAN WOLFE

WASHINGTON—The Justice
Department faces partly con-
flicting goals as it weighs how
to proceed in its inquiry into
the handling of classified doc-
uments at Mar-a-Lago in the
wake of a key legal ruling, for-
mer prosecutors say.

A federal judge in Florida on
Monday ordered the appoint-
ment of a special master to re-
view documents seized from
former President Donald
Trump’s Florida resort and
temporarily blocked the gov-
ernment from using the materi-
als for a criminal investigation.

Prosecutors could appeal
U.S. District Judge Aileen Can-
non’s order, both to prevent it
from serving as a basis for
precedent and to try to have it
overturned so the investiga-
tion can continue, but that po-
tentially risks a long legal bat-
tle. Or they could acquiesce to
the order in hope that a spe-
cial master could review the
core documents swiftly, which
could get the investigation
moving again sooner.

Judge Cannon said a third-
party arbiter should be able to
review the documents not only
for issues related to attorney-
client privileges but also for
executive privilege.

That move struck some ob-
servers as a sensible way to
help assure the public that the
Justice Department’s investiga-

The judge said a third
party should review
documents seized
from Mar-a-Lago.

tion was transparent and fair.

“She is worried about that
40% of the country that thinks
the Justice Department has
been unleashed on the former
president,” said Saikrishna
Prakash, a law professor at the
University of Virginia.

But the prospect of having
someone outside govern-
ment—rather than the execu-
tive branch itself—help deter-
mine what could be covered
by executive privilege left
some legal experts confused.

Special masters are more
traditionally used to protect at-
torney-client communications
after law offices are searched,
and Judge Cannon has left un-
answered how a special master
can decide on far more diffuse
questions of executive privilege,
said Paul Rosenzweig, a lawyer
who worked on the indepen-
dent counsel investigation of
former President Bill Clinton.

“You have to give a special
master some guidelines,” said
Mr. Rosenzweig. “I think that
Trump has no executive privi-
lege; other people may dis-
agree with that. But that’s a
legal question. It’s not for the
special master to decide.”

Mr. Trump’s former attor-
ney general, William Barr, said
Tuesday he believed the ruling
was deeply flawed and urged
the government to appeal it. “I
don’t think the appointment of
a special master is going to
hold up,” Mr. Barr said on Fox
News Channel’s “The Story.”

The Justice Department,
which together with the Trump
legal team has a Friday dead-
line to present the judge with
potential options for a special
master, could appeal the ruling
before that. Any appeal would
come before the 11th Circuit in
Atlanta. The Justice Depart-
ment could ask Judge Cannon
to reconsider her ruling rather
than file an outright appeal.

The prospect of the Justice
Department and Mr. Trump’s
team agreeing on any poten-
tial candidates for the role
also seemed remote.

“It’s going to be very diffi-
cult to find someone who’s
satisfactory to both sides and
has an active security clear-
ance,” said Glenn Gerstell, who
was general counsel at the U.S.
National Security Agency from
2015 to 2020.

A spokesman for the Jus-
tice Department declined to
comment about its intentions.
A spokesman for Mr. Trump
also declined to comment.
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Civilians Press to Leave Villages Near Plant

r | s

An explosion cut water,
electricity to area near
nuclear power station
controlled by Russia

Scores of people were try-
ing to evacuate from villages
near the Zaporizhzhia nuclear-
power plant, Ukrainian offi-
cials said, as an explosion cut
off access to electricity and
water at a nearby town.

By Isabel Coles
in Kharkiv, Ukraine,
and Evan Gershkovich
in Moscow

Electricity and water sup-
plies in Enerhodar, Ukraine,
were stopped after residents re-
ported a powerful explosion
Tuesday that shook the town,
said Mayor Dmytro Orlov. Ukrai-
nian Deputy Prime Minister
Iryna Vereshchuk appealed for
Russia to allow civilians from
the area—which is controlled by
Russian forces—to cross into
Ukrainian-held territory.

“People are turning to us en
masse for help. They are try-
ing to leave this dangerous
territory,” Ms. Vereshchuk
said. “We once again appeal to
the Russian Federation with
the demand to provide us with
a humanitarian corridor for
the evacuation of women, chil-
dren and the elderly.”

Enerhodar’s  Russian-in-

— F

Electricity and water supplies in Enerhodar, a town near Ukraine’s Zaporizhzhia nuclear facility, stopped following a blast on Tuesday.

stalled head, Alexander Volga,
accused Ukraine of attacking
the town, and said the assaults
resulted in fuel leaking into
the water supply for the nu-
clear plant, according to Rus-
sian state news agencies.
Also Tuesday, the Russian-in-
stalled government said Ukrai-
nian forces used a drone to shell
the local passport office, where

Russian passports were issued.
Officials in Kyiv and the West
have said Russia’s ultimate goal
in occupying the plant, which
Ukraine says is patrolled by
hundreds of Russian soldiers, is
to sever it from Ukraine’s grid
and reconnect it to Russia’s.
Ukrainian President Volod-
ymyr Zelensky warned Mon-
day that the Zaporizhzhia

plant was again in jeopardy af-
ter shelling disconnected it
from the grid. Ukraine’s en-
ergy operator said that a fire
caused by Russian shelling
severed a power-transmission
line, effectively disconnecting
the plant from Ukraine’s elec-
tricity grid—the latest in a se-
ries of incidents that have
raised international concerns

about a nuclear accident.

The timing of the shelling,
Mr. Zelensky said, revealed
Russia’s disregard for the In-
ternational Atomic Energy
Agency and the international
community. “Russia is inter-
ested only in keeping the situ-
ation the worst for the longest
time possible,” he said.

The IAEA visit last week

SERGEI MALGAVKO/TASS/ZUMA PRESS

fueled hopes that fighting
around the plant might end.

Demand for power has been
much weaker in Ukraine since
the start of the war but that is
expected to change as winter
approaches.

Meanwhile, two explosions
rang out in the center of
Berdyansk, a southern city oc-
cupied by Russian forces early
in the war, said local Russian-
installed officials. One of the
blasts targeted the car of the
city’s Russian-installed mili-
tary commander, Artem Bar-
din, who died in the hospital
from injuries after an ensuing
shootout, the officials said.

Russian state media pub-
lished videos showing dark
smoke billowing over the city
center with the firing of auto-
matic weapons ringing out in
the background.

As Russian President Vladi-
mir Putin seeks to regain the
offensive in Ukraine, a U.S. offi-
cial said the Russian Defense
Ministry is in the process of
purchasing millions of rockets
and artillery shells from North
Korea for use on the battlefield.

“This purchase indicates
that the Russian military con-
tinues to suffer from severe
supply shortages in Ukraine,
due in part to export controls
and sanctions,” according to
the U.S. official.

—Laurence Norman
and Olya Fokaf
contributed to this article.

Atomic Agency Warns of High Stress at Occupied Facility

By LAURENCE NORMAN

The United Nations atomic
agency detailed damage done to
Ukraine’s Zaporizhzhia nuclear
plant and warned of the high-
stress environment for staff
there in a report Tuesday, which
pointed to dangers posed by the
Russian occupation of the site.

The report comes ahead of a
discussion at the U.N. Security
Council about the situation at
Ukraine’s nuclear facilities. It
follows a recent visit to the

Zaporizhzhia nuclear-power
plant from an International
Atomic Energy Agency team.

The IAEA said radiation lev-
els at Ukraine’s four nuclear
sites remain normal, and that
there was no evidence of re-
moval of nuclear material
from Zaporizhzhia.

However, IAEA Director Gen-
eral Rafael Grossi said he re-
mains gravely concerned about
the situation at Zaporizhzhia,
which sits close to the front line
of the Ukraine war. He called

for the establishment of a safety
zone around the site as soon as
possible to limit the risks.

The IAEA warned that re-
cent shelling at the plant af-
fected safety systems and dam-
aged the plant’s equipment.

These incidents “increased
the anxiety and pressure on
the personnel operating the
ZNPP,” the report said. “The
condition that the operating
staff is subject to constant high
stress and pressure...is not sus-
tainable and could lead to in-
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creased human error with im-
plications on nuclear safety.”
The agency didn’t provide
evidence of intimidation and vi-
olence against staff at the site
as reported by The Wall Street
Journal. However, Mr. Grossi
noted such reports and urged
Russian authorities to ensure
that Ukrainian staff can “carry
out their important duties
without threats or pressure.”
The IAEA said that among
the damaged facilities was a
building housing the central

alarm station, a container
where the radiation-monitor-
ing system is located, as well
as a building housing fresh nu-
clear fuel and the solid radio-
active storage facility.

It also detailed the presence
of Russian military vehicles
and equipment at various
places in the six reactors and
at an underpass connecting the
them. The presence of Russian
military forces means staff
don’t have free access to dif-
ferent parts of the facility, in-

cluding some cooling ponds for
nuclear waste, the report said.

Russian forces occupied the
Zaporizhzhia plant in the first
weeks of the war, causing a
fire at one of the plant’s build-
ings that generated wide-
spread alarm in early March.

The situation at the plant
remains tense with Russian
and Ukrainian officials trading
accusations of shelling of the
plant in recent weeks.

The IAEA has a two-person
team at the site indefinitely.

War Deepens International
Cyber-Detense Cooperation

By DusTIN VoLz

LONDON—In the vyears
leading up to Russia’s invasion
of Ukraine, Moscow’s hackers
hammered the country with
debilitating cyberattacks, in-
cluding a pair that knocked
out the lights to hundreds of
thousands of people in two
successive winters.

Since the war began in Feb-
ruary, however, cyber defenses
put in place with the help of
Western nations appear to
have blunted Russia’s hacking
advantage, while fueling more
international cooperation in
cyberspace among Kyiv’s al-
lies, said current and former
U.S. and European officials.

While the fight for territory
has been fierce and Russian
shelling has leveled Ukrainian
cities, Ukraine largely has
avoided suffering large-scale
cyberattacks like those Mos-
cow previously unleashed.

Western intelligence officials
and security analysts say sev-
eral factors have limited Rus-
sian hackers’ impact during the
war. But many point to U.S.-led
efforts to share intelligence,
train Ukrainian cybersecurity
personnel, bulletproof Ukraine’s
network defenses and bolster
its  critical infrastructure
against cyberattack. That, too,
has fueled interest in broader
international cooperation.

On Thursday, Ukraine’s cy-
ber-defense agency announced
a new memorandum of cyber-
defense cooperation with Ro-
mania, to broaden the sharing
of information about cyber in-
cidents and vulnerabilities,
among other areas of collabo-
ration. The announcement fol-
lowed a similar one between
Ukraine and Poland last month.

“The cyberwar unleashed by
Russia against Ukraine showed
the importance of uniting the
international community to
counter aggression in cyber-
space,” Yuriy Shchygol, chief
of Ukraine’s cyber agency, said
after the Poland agreement.
“Joining efforts with partners
has become one of the pillars
of successful countering en-
emy cyberattacks.”

Organizations and govern-

Viktor Zhora is deputy head of
Ukraine’s cyber-defense agency.

ments rely on the rapid ex-
change of technical informa-
tion about hacking threats and
other streams of intelligence,
such as the priorities of a for-
eign adversary, to safeguard
their own computer systems.
But concerns about security
and secrecy and other sources
of friction often limit sharing
of more sensitive insights. Be-
fore and during the war, the
U.S. and other allies have given
priority to supporting Ukraine
with both intelligence and cy-
bersecurity training, and have
been forceful about condemn-
ing alleged Russian cyber ag-
gression when they identify it.
The U.S. military’s Cyber
Command deployed “hunt for-
ward” teams of cyber-defense
personnel to allied countries,
including Ukraine last year, to
identify threats to critical
computer networks and edu-
cate those countries on how to
protect them. Cyber Command
said last month it completed
35 hunt-forward operations in
18 countries, including Croa-
tia, Estonia, Lithuania, Monte-
negro and North Macedonia.
The war has led some West-
ern countries to put aside, at
least temporarily, some of their
disagreements on technology
policy in favor of treating col-
lective cybersecurity as a front-
burner priority, said Chris
Painter, the top cyber diplomat
in the Obama administration.
“This has galvanized a new
era of cyber cooperation be-
tween the U.S. and Europe,”
Mr. Painter said, citing recent
progress in a United Nations

UKRAINE GOVERNMENT/ASSOCIATED PRESS

working group focused on de-
veloping international cyber-
security standards.

Viktor Zhora, the deputy
head of Ukraine’s cyber-defense
agency, and several other
Ukrainian officials attended a
security conference in New
York in July where they attri-
buted their nation’s successes
against Russia in part to sup-
port from U.S. and other allies.

The efforts by the U.S. and
European allies in the lead-up
to the war and during the first
days of hostilities “created a
huge defensive force for
Ukraine and...is one more rea-
son we can continue to be re-
silient even during war,” Mr.
Zhora said at the conference.

Anne Neuberger, President
Biden’s top adviser on cyber-
security, visited several Euro-
pean nations in early February
to press for expanded cooper-
ation, and during the war she
has sought quickly to publicize
cyber threats from Moscow.

Russia’s experience also has
revealed the limited capability
of cyberattacks to turn the tide
in a war, even though Russia is
widely considered to possess
some of the world’s most pro-
ficient hackers, analysts said.

Ukrainian officials have said
they think Russia has activated
its full offensive cyber capabili-
ties against Ukraine as the war
drags on, and is unlikely to de-
ploy new or unexpected cyber
weapons. Such sophisticated at-
tacks get attention but can take
a year or longer to develop.

“To use cyber to support a
full-scale invasion you have to
plan it incredibly well for a long
period of time and execute it im-
maculately,” said Ciaran Martin,
the former director of the UK.
National Cyber Security Center.

Western security officials,
however, have warned against
overconfidence, and stressed
that Russia’s military and in-
telligence services are re-
sourceful, patient and disci-
plined. “We must remember
that Russia has not launched a
level of intensity of cyberat-
tacks on Ukraine that many
would have expected and has
not tested the West’s cyber
defenses,” Mr. Martin said.
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Boris Johnson Ends
Tumultuous Tenure

By Max COLCHESTER
AnD Davip LUHNOW

LONDON—Boris Johnson of-
ficially ended his three-year
tenure on Tuesday by tendering
his resignation to Queen Eliza-
beth II in Scotland, closing out
one of the most tumultuous pe-
riods in office for a U.K. prime
minister in recent history.

The voluble British leader
was succeeded by the former
foreign secretary, Liz Truss,
after he resigned following a
party revolt in early July.

“Like Cincinnatus, I am re-
turning to my plow,” Mr. John-
son said, referring to a Roman
leader famed for coming to
power to save his nation and
relinquishing power when the
crisis ended. “I will be offering
this government nothing but
the most fervent support.”

The resignation ends one of
the most colorful and controver-
sial terms of any prime minister,
including a 10-week lame-duck
period when the 58-year-old
politician used the time to serve
out his duties, start burnishing
his reputation after a series of
scandals—and have a bit of fun.

A loop-the-loop in a Ty-
phoon jet fighter? Check.
Throwing a grenade while
training with Ukrainian sol-
diers? Check. A morning raid
with the police, complete with
bulletproof vest? Check.

Having promised not to
launch any big new initiatives
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before someone else took
power, he filled his time in
other ways. He threw a big
wedding party to mark his
third marriage, where he was
filmed exuberantly dancing in a
cream suit to the Neil Diamond
anthem “Sweet Caroline.”

The colorful antics virtually
ensured Mr. Johnson would
end his term in much the same
way that he spent the prior
three years—a lightning rod
for controversy. Critics said he
wasted valuable time as party
leader while the country slid
toward an almost certain eco-
nomic recession amid high in-
flation and an energy-price
shock from the Ukraine war.

On his last full day in
power, Mr. Johnson spoke to
Ukrainian President Volod-
ymyr Zelensky, with whom he
has developed a close rapport.
He visited Kyiv in late August.

Despite a drumbeat of scan-
dals, he retains strong support
among Conservative Party
members, having built an elec-
toral coalition that extended be-
yond the Conservatives’ tradi-
tional base, said Tony Travers,
the director of LSE London, a
research center at the London
School of Economics.

“I am now like one of those
booster rockets that has fulfilled
its function,” he said. “I will
now be gently re-entering the
atmosphere and splashing down
invisibly in some remote and
obscure corner of the Pacific.”

Boris Johnson bid farewell in front of 10 Downing St. on Tuesday.

Truss Becomes U.K. Prlme Minister

By Max COLCHESTER
AnD Davip LUuHNOW

LONDON—Liz Truss became
Britain’s third prime minister
in just more than three years
on Tuesday, taking power in a
nation that faces a toxic brew
of looming recession, high in-
flation, a historic energy price
shock, and a sinking currency.

Ms. Truss, 47 years old, met
Queen Elizabeth II in Balmoral,
Scotland, to be formally ap-
pointed to form a government,
taking over from Boris John-
son. Hours later, standing on a
rain soaked Downing Street in
London, she outlined an ambi-
tious agenda of tax cuts and
greater spending to boost slug-
gish growth in the world’s
sixth-biggest economy.

“As strong as the storm may
be, I know that the British peo-
ple are stronger,” she said in
an address to the nation.

The former foreign minister,
a member of the ruling Con-
servative Party, faces as diffi-
cult an economic challenge as
any recent British leader, trou-
bles of the country’s own mak-
ing and the result of Europe’s
biggest conflict since World
War II, in Ukraine.

The pound this week sank
to its lowest level against the
U.S. dollar since 1985, and the
currencies could reach parity
for the first time in their more-
than-two-century pairing.

Economists expect the Brit-
ish economy to fall into a mild,
but relatively long recession.
Inflation is at a 40-year high at
10.1%, and could hit 13% by
year-end, according to the
Bank of England. Unions in-
creasingly are striking as real
wages fall at their fastest rate
in 20 vyears. Public-school
teachers and doctors are
among those threatening
strikes in coming months.

The Conservatives, who
have been in power for 12
years, trail the opposition La-
bour Party by about 10 per-
centage points in leading opin-
ion polls.

“For the Tories, it’s taking
on the multiheaded hydra,” in-
cluding inflation, recession, an
energy shock, mounting debt,
and a sense that government

JANE BARLOW/PRESS POOL

Queen Elizabeth Il formally appointed Liz Truss on Tuesday.

services including the public-
health system are breaking
down, said Tony Travers, the
director of LSE London, a re-
search group at the London
School of Economics.

Ms. Truss is expected to
continue some policies of Mr.
Johnson, who stepped down as
party leader in early July fol-
lowing a series of scandals.
Among those policies is a
strong defense of Ukraine
against Russia and an endorse-
ment of Britain’s departure
from the European Union.

President Biden congratu-
lated the new British leader in
a tweet on Tuesday.

Ms. Truss must quickly
make a policy decision that
could shape the rest of her
tenure: How to protect busi-
nesses and individuals from
soaring energy prices caused
by the war in Ukraine. House-
hold energy bills are set to
rise by 80% in October, prov-
ing unaffordable for many and
pushing up inflation to the

highest level among large
Western economies.

The longtime government
minister has marketed herself
as a libertarian in the mold of
former Conservative leader
Margaret Thatcher. But the ex-
pected economic fallout of the
energy crisis is prompting the
new leader to consider a £100
billion government bailout—
the equivalent of about $115
billion—of consumers and busi-
nesses to avoid a wave of bank-
ruptcies and deeper economic
pain, said economists and peo-
ple close to the government.

In coming days, Ms. Truss is
expected to announce a cap on
household and business energy
bills, officials close to her said.
That would represent a major
surge in government spending
after the  government’s
Covid-19 effort to help pay fur-
loughed workers, which cost
£70 billion. The new program
is likely to dwarf that.

One option under consider-
ation is capping wholesale gas

prices, said one official close to
Ms. Truss. The government
would compensate energy com-
panies for the difference be-
tween the price they can charge
customers and the cost of gas
on the wholesale markets. The
cap is expected to keep energy
prices at about £2,500 a year
for households and would be
funded by taxation, this person
said. Details of the plan are ex-
pected in coming days.

Any additional government
spending could help cushion
consumers and businesses
from high energy costs, and
possibly even prevent a reces-
sion. But since Ms. Truss is
promising lower taxes, any
new spending would add to
debt and widen a budget defi-
cit that stood at 6.4% of an-
nual economic output in the
year that ended in March.

While Britain’s world-class
economy is a leading destina-
tion for investment, the coun-
try now has a broader short-
fall between the money it
sends to the rest of the
world—for trade—and what it
takes in at 8% of GDP. That
makes it more reliant on capi-
tal inflows than any major Eu-
ropean country.

If investors start to lose
faith in Britain’s ability to fi-
nance itself, the pound could
fall further, spurring inflation
and a vicious cycle.

“If the government is going
to come out with a very gener-
ous fiscal stimulus, it needs to
be financed by foreign capital,”
said Antoine Bouvet, senior
rates strategist at ING. That
could be difficult at a time
when investors have been
dumping UK. government
bonds. “Ultimately, they will
find buyers, but at what
price?” he said. The UK.s
benchmark 10-year borrowing
cost rose above 3% on Tuesday
for the first time since 2014.

—Chelsey Dulaney
contributed to this article.
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EU Blocks

Merger U.S.
Approved

Continued fromPage One
indicated they hold similar po-
sitions opposing the combina-
tion, though the administra-
tive-law judge in the U.S. ruled
in support of Illumina.

The bloc’s move isn’t an un-
precedented divergence be-
tween the two economies, but it
is unusual, especially since it
involves a company without EU
revenue, antitrust lawyers said.
And the action shows the po-
tential for the EU to influence
business deals worldwide and
potentially even when regula-
tors elsewhere have no issues
with a merger.

“The fact that the EU has
done this I think will open eyes
wide to parties looking to pur-
chase or buy sellers who don’t
have any revenue,” said Jeffrey
Jacobovitz, a former FTC anti-
trust attorney and the chair of
the antitrust group at Arnall
Golden Gregory LLP.

He said it wasn’t unusual for
the EU, which is known to ag-
gressively pursue antitrust en-
forcement, to weigh in on a
transaction involving two U.S.
companies so long as it has ju-
risdiction.

The U.S. Chamber of Com-
merce objected to the bloc’s
intervention in a deal for a
company without revenue in
the region.

“It’s a dangerous precedent
to suggest a deal should be
blocked without a recognizable
local nexus,” said Sean Heather,
the chamber’s senior vice presi-
dent for international regula-
tory affairs and antitrust. “Not
only does it ignore previously
agreed international best prac-
tice, but it drives uncertainty
around merger clearance to
new heights.”

The resolution of Illumina’s
purchase of Grail is still in
question. Illumina said it plans
to appeal the EU’s decision,
while the U.S. Federal Trade
Commission has challenged the
administrative-law judge’s rul-
ing in support of the deal.

The company said it contin-
ued to believe the merger was
pro-competitive and that it
would accelerate innovation. It

~
o
S
=4
1)
&
w
=
E
=)
T
@
o
o
!
<
a
o]
=
W
]
@
o
I
I~
=
=
=
)

said, however, that it would be-
gin reviewing strategic alterna-
tives for Grail in the event it
isn’t able to delay an expected
EU divestment order while it
appeals. Alternatives could in-
clude separating Grail back into
a stand-alone company.

“Illumina can make Grail’s
lifesaving, multicancer early
detection test more available,
more affordable, and more ac-
cessible—saving lives and low-
ering healthcare costs,” said
Charles Dadswell, Illumina’s
general counsel.

Antitrust lawyers, however,
said the European Commis-
sion’s decision is likely to
quash the deal. Even if Illu-
mina wins an appeal in the

‘Usually when
mergers are blocked,
they are dead, said
an antitrust lawyer.

case, the lawyers said, the
commission could appeal the
win and block the deal for
years, which Illumina might
not want to endure.

“Usually when mergers are
blocked, they are dead,” said
Salomé Cisnal de Ugarte, a
partner with King & Spalding
LLP. She said there is always
hope for an appeal, “but even if
the parties decide to go to
court it will take time and by
then they might not be inter-
ested anymore.”

Grail’s technology promises
to help doctors and people di-
agnose cancer earlier than it
has been by detecting it in the
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blood, a longtime goal but one
that has proven technically dif-
ficult to accomplish.

San Diego-based Illumina,
which makes and sells genetic-
sequencing machines and the
chemicals those machines use,
founded Grail and spun off a
majority of the business in 2017,
retaining a minority stake. Then
in 2020, Illumina agreed to ac-
quire the part of Grail it didn’t
already own and completed the
acquisition in 2021, despite
pending legal challenges.

The EU’s competition regula-
tor opened a probe last year
into whether the completion of
the acquisition breached a re-
quirement for companies to put
mergers on hold while the regu-
lator investigates competition
concerns. The fine for breaking
that rule can reach as much as
10% of a company’s revenue. Il-
lumina said there was no legal
impediment to closing the
transaction. It said it would
keep Grail as a separate unit
and abide by whatever competi-
tion authorities decide.

The European Commission
said Illumina is the only suit-
able supplier of the genetic-se-
quencing systems that are used
by Grail and its rivals.

Ilumina’s acquisition of Grail
meant the company would com-
pete directly in the develop-
ment of early cancer-detection
tests, the regulator said.

“This would stifle the ongo-
ing innovation race between
Grail and its rivals and ulti-
mately lead to less innovation,
less choice and higher prices
for European citizens and for
our healthcare systems,” Ms.
Vestager said.

—Daniel Michaels
contributed to this article.
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The EU’s Margrethe Vestager said the deal would stifle innovation.
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Schools Try
To Fix Loss

In Learning

Continued from Page One
combat the learning loss, as
well as to measure just how
deep it is. Some answers to
the second question are be-
coming clear. National data
show that children who were
learning to read earlier in the
pandemic have the lowest
reading proficiency rates in
about 20 years.

The U.S. Department of Ed-
ucation last Thursday released
data showing that from 2020
to 2022, average reading
scores for 9-year-olds slid 5
points—to 215 out of a possi-
ble 500—in the sharpest de-
cline since 1990. Average math
scores fell 7 points to 234, the
first statistically significant
decline in math scores since
the long-term trend assess-
ments began in the 1970s.

While some students have
begun to make up ground, re-
searchers say that, on average,
it could take five years or
more for today’s fourth-grad-
ers to read proficiently unless
the pace accelerates. By then,
billions of dollars in federal
pandemic-related aid for edu-
cation will have run out.

These students are at a piv-
otal stage. Educators pay par-
ticular attention to 9-year-
olds’ literacy rates because
research shows that reading
ability by the end of third
grade can be predictive of ed-
ucational success, career earn-
ings and the risk of incarcera-
tion. A study released in 2011
by the Annie E. Casey Founda-
tion found that 16% of stu-
dents who don’t read profi-
ciently in third grade fail to
graduate from high school on
time, a rate four times that of
proficient readers.

“If students are not reading
at grade level, then what does
it mean for the content they’re
taking in in their other sub-
jects? Are they not as pre-
pared to be able to participate
in their math classes and their
social studies classes?” said
Karyn Lewis, director of the
Center for School and Student
Progress at NWEA, a nonprofit
research firm that has studied
how long it may take for profi-
ciency rates on its tests to re-
bound.

State education leaders
were acutely aware of the
stakes well before Thursday’s
data from the National Assess-
ment of Educational Progress,
and are pumping billions of
dollars into hoped-for solu-
tions, from small-group tutor-
ing to expanded summer
school, and aiming to offer
students more individual at-
tention.

In some cases, the efforts
coincide with incremental im-
provements for struggling stu-
dents, but educators say they
won’t know for years whether
their efforts are a match for a
problem this big.

Little to go on

“Without any prior experi-
ence as a guide, practitioners
are sort of winging it—provid-
ing tutors to some students,
double-dose math and summer
school to others—and then
just hoping that it all adds up
to enough,” said Thomas Kane,
an economist and professor of
education at the Harvard
Graduate School of Education.

A concern, he said, is that
districts might apply solutions
and discover their inadequacy
only after the federal aid is
spent. The biggest pandemic
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uU.S. schools are striving to make up for pandemic-era learning losses. Above, Makayla Walker teaches fourth-graders at Charlotte Park Elementary in Nashville, Tenn.

relief program, the American
Rescue Plan, earmarked $122
billion for K-12 public schools
and required that at least 20%
go toward addressing learning
loss. In many districts it
should be close to 100%, in
Prof. Kane’s view.

State-level test results show
reading scores still largely be-
low prepandemic levels. In In-
diana, the legislature last year
approved a $150 million grant
program for organizations,
such as the United Way, that
are offering in-person pro-
grams with extended learning
time.

Indiana also offers families
up to $1,000 to enroll in pri-
vate tutoring. The program,
largely bankrolled by federal
aid, targets students who
qualify for free or reduced-
cost lunches and who were be-
low proficiency in both Eng-
lish language arts and math in
the third or fourth grade.

“We have to acknowledge
that some of the things that
we’re going to deploy in terms
of initiatives are going to be
very, very successful. Some
might just help us stabilize.
Some might not work as they
were intended,” said Indiana
Education Secretary Katie
Jenner. The state has begun
analyzing its return on invest-
ment, but that will take time.

An office that North Caro-
lina formed last year is lead-
ing efforts to assess learning-
loss initiatives. The state’s
Office of Learning Recovery
and Acceleration has found
that a summer-school program
that enrolled 250,000 students
in 2021 had a small but posi-
tive impact on math and read-
ing scores.

The office is working with a
University of North Carolina at
Chapel Hill research center to
launch studies of learning-loss
programs, said Michael Maher,
who heads the office. Despite
the urgency to fund programs,
“we still have to be mindful of
how we’re going to spend this
money,” Dr. Maher said.

Texas is a rare example of a
state where young students’
reading scores have more than
bounced back to prepandemic
levels. In 2022, half of Texas
third-graders met or exceeded
expectations, up from 37% in
2021 and 43% in 2019, accord-
ing to state data.

A key part of the learning-
loss recovery effort in Texas is
a measure passed by the legis-
lature in 2021 that provides 30
hours of tutoring for students
on the subject matter of each
test where they failed to meet
grade level.

Tennessee is among a hand-
ful of states that have taken

Math and reading scores for U.S. students age 9
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aggressive action and man-
aged to lift statewide results
above 2021 levels, though still
not back to scores before the
pandemic for some subjects or
grade levels. Tennessee’s
spring 2022 assessment of
English language arts scores
for third-graders showed 36%
were proficient, which was up
from 32% in 2021 but still
slightly behind the 37% in
2019.

Low baseline

State Education Commis-
sioner Penny Schwinn calls the
2019 baseline unacceptably
low. “We grew five to seven
points, depending on the
grade level, this year. That
needs to happen every year
for a number of years for our
state to be where we know it
can be,” she said.

One Tennessee effort in-
volves instructing teachers in
the science behind learning to
read. More than 18,000 teach-
ers have completed 60 hours
of instruction, which includes

strategies to help struggling
readers.

In Nashville, fourth-grade
teacher Makayla Walker is
gearing up to start tutoring
some of her students after
school as part of Tennessee’s
tutoring program, which be-
gan in the 2021-22 school year.
Over three years, the program
is expected to reach 150,000
students, underwritten by
$200 million in federal aid.
The state is investing $170
million in that program as well
as a summer learning camp
initiative created in response
to the pandemic.

The tutoring is high-dosage,
meaning students meet two or
three times a week for 30 or
45 minutes, for at least a se-
mester. The groups are small,
three students per tutor in el-
ementary school. The program
is designed for students who
are approaching proficiency
and need a boost.

“I think it could make a

teacher, I already kind of have
an idea of how they need sup-
port in here. So it will really
allow me to build on that.”

Last school year the Nash-
ville district tutored 745 third-
graders in literacy and more
than 3,000 students overall.
The district said it is working
with Brown University to
study the effectiveness. Sum-
mer learning participants in
2021 showed slightly higher
reading gains than students
who didn’t take part, officials
said.

Across Metro Nashville
Public Schools, about 27% of
third-graders tested proficient
in English language arts on
2022 state assessments. That
was a 5-point jump from 2021
and put the district near its
29% rate of 2019.

Assessment scores at Ms.
Walker’s school, Charlotte
Park Elementary, where many
students come from low-in-
come families, are lower than
the district’s. Of the 16 chil-
dren in her classroom on a re-
cent day, just four or five read
at grade level, she said. An
added challenge: For 11 of her
students, many of them His-
panic, English isn’t their first
language.

Even after students could
return in person, many stayed
remote, and others are still
adjusting to being back in
class, she said. That requires
“more consistent redirection
or reconnection with what
we’re doing, and I find that
that is what’s preventing some
of them from attaining the
skills that are missing,” she
said.

Ms. Walker, who uses a

world of difference,” Ms. high-octane call-and-response
Walker said. “Because I am method to engage her stu-
their general education dents, pulled three children
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Susan Collins tutors children in small groups at East Cheatham Elementary in Ashland City, Tenn.
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aside on a recent day for extra
reading instruction at a table
in a corner of her classroom.

She had each child write
the word ”tap” and sound out
each letter. Then she had them
add “e” to make “tape.” They
repeated the exercise with
“pin” and “pine.”

“The “e” is what?”
asked.

“Silent,” replied one of the
students.

Ms. Walker said she has no
illusions she can erase huge
learning gaps in one year. “But
do I think that I can help them
meet personal goals for them-
selves based on our testing?
Yeah, I do,” she said. “I think
that it takes a partnership at
this age with the kids. I think
that they should be held ac-
countable for their learning.”

she

Session with a tutor

About 20 miles to the
northwest, the Tidwells
jumped at the chance for their
daughter, Delainey, to work
with a reading tutor this
school year at East Cheatham
Elementary, where many stu-
dents are from poorer house-
holds.

Tutor Susan Collins greeted
Delainey and two other fourth-
grade girls for their first 45-
minute session on a recent
morning. They sat around a
table in a conference room,
beneath a framed print that
read “be kind.”

The school district in rural
Cheatham County was an early
adopter of the state’s tutoring
program, with math the focus
last year. Third-graders’ profi-
ciency rate in English language
arts was 40% in 2022, the
highest in at least four years
but still far too low, said Cathy
Beck, the district’s director of
schools.

Mrs. Collins, a teacher with
32 years of experience and a
warm manner, taught the
three girls what “plethora”
means, discussed prepositional
phrases and shared stories
about her own love of reading.

The girls took turns relat-
ing their reading challenges.
Delainey spoke of her diffi-
culty with comprehension.
Riley Brooks said she wants to
read faster. Olivia Hogan said
she often skips a word or sen-
tence, adding, “I think I can
get better.”

Mrs. Collins promised them
they would all get better in
the months to come.

“Not only are you going to
learn everything there is
about reading,” she said,
“you’re going to learn every-
thing I can teach you—in two
days a week—about writing.”

Strife Sets
Gavels
Bashing

Continued from Page One
ing rampage.”

Mr. Archie defended his
gaveling spree, saying it was
the only way to deal with a
fellow supervisor in their dis-
pute over who was the board’s
rightful president. “Saying
you’re out of order and hitting
the gavel at the same time, he
knows I mean business,” said
Mr. Archie.

Months later, Mr. Archie’s
performance still rings in the
ears of locals, who kid him
about it. “At dinners and dif-
ferent functions, I’ve had
judges ask me to use the gavel
to get their courtrooms in or-

der,” he said.

The wooden gavel may be
best known as a symbol of the
legal profession and a prop for
reality show judges. But in
these unruly times, the gavel
has become an emblem of
civic disorder. Footage from
local government meetings
shows vexed city, county and
school board officials bashing
their gavels to enforce silence,
parliamentary procedure and
civil debate.

Officials wielding the gavel
call it a primitive but useful
tool to gain control of the room
when Robert’s Rules fly out the
window. Those on the receiving
end bristle at all the banging.

“Put your gavel down,” said
Brad Peck, a commissioner in
Washington state’s Franklin
County, to the commission’s
gavel-swinging chairman dur-
ing an April meeting.

The chairman, former Na-
tional Football League tight
end Clint Didier, had lost his

patience with Mr. Peck, who
had interrupted the county au-
ditor. The auditor, for his part,
was alleging a political conspir-
acy behind a $5,600 bill he got
for accidentally backing his car
into a coroner’s utility truck.

“Order! Order!” commanded
Mr. Didier, rapping his gavel in
triplets.

“You love that thing, don’t
you? Makes you feel impor-
tant,” said Mr. Peck, a retired
Air Force officer.

Mr. Peck, in an interview,
said the gavel is no substitute
for order. “The gavel is a surro-
gate for people who, frankly,
crave control and power over
others,” he said.

In Trumbull County, Ohio,
no amount of gaveling has
been able to get the meetings
of the board of commissioners
back on track.

“Stop with the f—ing gavel,”
said  commissioner  Niki
Frenchko to the board presi-
dent sitting next to her as he

banged away in June.

“That’s not the appropriate
language to be saying at a pub-
lic meeting,” replied Frank
Fuda, the board president.

“And that’s not the appro-
priate demeanor to bang your
gavel like a psycho,” Ms.
Frenchko snapped back.

Weeks earlier at another
meeting, an exasperated Mr.
Fuda struck his gavel so em-
phatically it splintered.

“He actually hit it so hard a
piece of it flew off,” said Ms.
Frenchko. “I was like, oh my
God, you broke the gavel.”

“What do you do when a
commissioner interrupts every
meeting for 18 months?” Mr.
Fuda said in an interview.
“What else do we have but the
gavel? What am I going to do,
yell at her?”

Sara Clark Pierson, past
president of the school board
in Grand Ledge, Mich., used to
believe meetings could be or-
derly without banging on

things. That was before the last
year, she said, when her dis-
trict, like many around the
country, faced a parental revolt
that pushed meetings onto the
front lines of the national cul-
ture war.

The school board had
around a dozen in-person
meetings during her tenure as
president, and Ms. Pierson said
she had to use her gavel in all
of them. One time, she said, a
parent brought her own gavel
to the meeting and started
banging it in protest.

That parent had exceeded
her allotted three minutes, ac-
cording to the board. When
they tried to interrupt her, she
pulled out a mallet-size gavel
and pounded the lectern, elicit-
ing applause from other par-
ents. Ms. Pierson gaveled right
back until she took her seat.

“I laughed at it when she
brought it out,” said Ms. Pier-
son. “It looked so cartoonish.”

In a well-functioning polity,

the gavel is a symbol of a
community that allows debate
and respects difference, said
Stephen David Reicher, a pro-
fessor of social psychology at
the University of St Andrews
in Scotland. “The gavel is say-
ing, let’s listen to each other,”
he said.

Tim Wynn, president of
Perfect Rules Inc., a parlia-
mentary consulting company
based in Florida, said the
banging gavel is a symptom of
a lack of understanding of the
rules governing deliberative
assemblies, or a lack of confi-
dence in the process.

He cited a line from the bi-
ble of parliamentary procedure,
Robert’s Rules of Order Newly
Revised 12th edition: “Under no
circumstances should the chair
attempt to drown out a disor-
derly member—either by his
own voice or the gavel.”

“The gavel is not going to do
anything on its own,” said Mr.
Wynn. “It’s just a loud noise.”
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“How old were you the first time

you had sexual intercourse?” “In

warm weather, how often do you
sleep nude?” “Do you have sexual
dreams?

he Kinsey Institute at In-
diana University has
been studying human
sexuality and asking
questions such as these
for 75 years.

Alfred Kinsey, the famed sexolo-
gist, founded the organization in
1947. He’'d started studying human
sexuality years earlier, when the
university asked him to teach a
course on marriage and family. To
prepare, he looked for scientific re-
search on human sexual behavior.
Finding little, he conducted his own,
and in the process changed the way
we think about our sex lives.

Armed with a list of roughly
350 questions, Dr. Kinsey and
other researchers crisscrossed the
country interviewing thousands of
Americans about their sex lives.
This body of research formed the
basis for two landmark books:
“Sexual Behavior in the Human
Male,” published in 1948, and “Sex-
ual Behavior in the Human Fe-
male,” published five years later.

Kinsey-affiliated researchers—
anthropologists, biologists, sociol-
ogists and psychologists—have
since studied everything from re-
production and sexual health to
homosexuality and gender devel-
opment. Kinsey researchers were
the first to conclude that sexual
orientation is on a continuum and
not an either/or. They held influ-
ential conferences on HIV and
AIDS in the 1980s.

More recently, they began a
longitudinal study on the pan-
demic’s impact on our sexuality
and intimate relationships. (Fun
finding: One in five people have
tried something new sexually dur-
ing this time.)

“We are trying to take this ex-
perience that millions of people
have every day and shed some
light on the mystery of it,” says
Justin Garcia, Kinsey’s executive
director.

As the Kinsey Institute cele-
brates its 75th anniversary this
week, I looked at a few of the top
discoveries its researchers have
made about our sex lives.

The norm isn’t narrow

Dr. Kinsey’s work showed that peo-
ple’s sex lives were a great deal
more varied than previously
thought. Before his research, mar-
ried heterosexual sex about once a
week in the missionary position
was widely viewed as a normal,
healthy sex life.

People also thought that sexual
arousal is linear, that once some-
thing excites us, we keep going.
And if that doesn’t happen, some-
thing’s wrong with us—we have a
dysfunction or just aren’t trying
hard enough.

In the 1990s, Kinsey research-
ers learned that arousal is gov-
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After Decades of Research,
Sex Lives Now an Open Book

erned by two biological systems,
not one. Our excitation system, or
gas pedal, revs us up, and an inhi-
bition system, or brake pedal,
slows us down.

These systems—which re-
searchers refer to as the Dual
Control Model of Sexual Re-
sponse—have their own triggers
and work independently. Some
things, like kissing, turn us on.
Others may turn us off (think: the
kids walking in).

“Basically, we’re always weigh-
ing “Yes sex!” and “Oh, not right
now!” says Erick Janssen, a Kin-
sey senior research fellow and
professor of human sexuality at
the University of Leuven, in Bel-
gium, who co-authored the origi-
nal research.

The findings, and numerous re-
lated studies, show that what
turns us on and off varies by indi-
vidual, colored by our personality,
physiology and history. And these
may change over time, Dr. Janssen
says.

Understanding this can help us
in the bedroom and in our rela-
tionship.

“If you start to identify your
inhibitors and accelerators, this
will help you cultivate the envi-
ronment you need to be aroused
and stay aroused,” Dr. Janssen
says. “And it will also help you
better understand your partner.”

Almost everyone fantasizes
At the time that Dr. Kinsey
started his research, the prevail-
ing view on sexual fantasies was
Freudian: People who were happy
didn’t have them.

Boy was he wrong.

Since 2014, Justin Lehmiller, a
social psychologist and research

Lehmiller says. There’s also a lot
of overlap in what men and
women fantasize about, with both
saying that their fantasies include
an emotional element.

People fantasized more during
the pandemic, Dr. Lehmiller says,
often not just for pleasure but to
cope with stress, relax, distract

fellow at Kinsey, has been con-
ducting one of the most compre-
hensive studies ever done on fan-
tasies, which he defines as mental
pictures you have while awake
that arouse you. He’s found
that 97% of respondents report
having them.

People’s fantasies are remark-
ably similar around the world, Dr.

Alfred Kinsey’s
researchers have
changed the way
we think about
our sex lives.

themselves or feel less lonely.

Many people also shared their
fantasies with a partner. Those
who did were more likely to re-
port improvements in their sex
life than those who didn’t.

“Fantasies are a healthy and
adaptive part of human sexuality,”
Dr. Lehmiller says. “And they can
be a lifeline for a lot of people to
tap into their deeper needs.”

The journey is the
destination

Kinsey researchers have conducted
about 100 studies on orgasm. And
they’ve shown that men don’t al-
ways have one during sex—contrary
to what Dr. Kinsey himself as-
sumed—and women do more than
previously thought. It varies, espe-
cially as we age. And this is normal.

Connecting is the most signifi-
cant aspect of our sexual experi-
ence, says Dr. Garcia, the executive
director.

Other findings suggest pleasure
for women has different triggers.
“It’s all the accouterments that do
the trick—the setting the mood,
kissing, petting, massaging,” Dr.
Garcia says. And men and women
both fake things, men typically be-
cause they’re embarrassed about
losing arousal and women typically
to please a partner.

And while climax is, of course,
associated with satisfaction, studies
show that there are many reasons
why people have sex, Dr. Garcia
says, from wanting to experience
pleasure to wanting a partner to
feel good. A consistently popular
reason: “I wanted to express my
love.”

“The beauty in our sexual lives
is that they are a journey,” says Dr.
Garcia. “And we should enjoy wan-
dering that path and not be so fo-
cused on the end destination.”

By ANNE TERGESEN

uit your mortgage before you
quit working.

So goes the standard ad-
vice for those nearing retirement,
but that may not be feasible for re-
tirees who bought or refinanced
homes later in life.

Those who can afford to pay off
their mortgages may find there is a
case for keeping their loans in retire-
ment. Thanks to higher interest rates,
investing savings in bonds instead of
paying down principal may return
enough to cover more than the cost
of the monthly mortgage interest.

“A year ago, the math was really
compelling in favor of paying off a
mortgage early,” said Allan Roth, a
financial planner in Colorado Springs,
Colo. But with bond yields signifi-
cantly higher today, the decision “is a
much closer call,” he said.

Americans now are much more
likely to carry mortgage debt into re-
3 tirement than prior generations. Ac-
é cording to the Federal Reserve, nearly
& 38% of those ages 65 to 74 had
2 mortgages or home-equity lines of
%‘ credit on a primary residence in 2019,
c the latest year for which data is avail-
& able. That is up from 22% in 1989.

”:.‘ When interest rates were low,

£ many homeowners refinanced into

« new 30-year loans. For many older
§ borrowers, those refis have extended
& loan terms far into retirement, said
= Craig Copeland, director of wealth

< benefits research at the nonprofit
Employee Benefit Research Institute.

“If you had a mortgage at 7% or
% 8% and could refinance it down to 2%,
= why wouldn’t you do that?” he said.
Many retirees cannot afford to pay
= off their mortgage in a lump sum or

D(3)
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But Not

From Debt

feel they are better off giving priority
to other goals. Lots of people prefer
keeping an extra cash cushion in a
bank or a brokerage account, rather
than using it to pay off a mortgage,
since home equity can be difficult and
expensive to tap in emergencies.

Two rates to compare

If you can afford to pay off your
mortgage now, the key calculation is
to compare your mortgage rate with
the yield on an ultra-low-risk invest-
ment, such as a Treasury note or
bond, says Mr. Roth. The goal is to
see if you can earn enough in inter-
est after taxes to cover your contin-
ued mortgage interest.

Consider someone with a $100,000
mortgage that charges a 3% interest
rate. By paying off that mortgage, the
homeowner would save 3% a year,
earning a guaranteed 3% return.

That person could also use the
$100,000 to buy a short-term Trea-
sury note, which would bring a
slightly higher guaranteed return of
about 3.49% in interest.

“If bonds are paying more, then
buy the bond and enjoy the extra
money,” said Burt Hutchinson, an ad-
viser in Wilmington, Del.

What about investing the
$100,000 in stocks to aim for an
even higher return to cover your
mortgage payments and generate a

bigger profit?
Since 1926, U.S.
stocks have deliv-
ered an average
annual return of
about 7% after in-
flation, according
to Morningstar
Inc.—far higher
than the interest
rate many home
borrowers are pay-
ing on their mort-
gages these days.
But that 7% re-
turn is far from
guaranteed. So far
this year, the S&P
500 is down about
16.8% through Sept.
1. And from the
end of 1965 to the
end of 1981, the an-
nualized return on
the S&P 500 was
about 1.8% without
dividends. “It’s not
for the risk averse,”
said Elliot Dole, an adviser in St. Louis.

Consider the tax impact
Taxes can change the math on the
decision to pay off a mortgage, gen-
erally in favor of paying off the debt.

Since the 2017 tax overhaul, which
significantly raised the standard de-
duction, far fewer homeowners have
taken a tax deduction for their home-
mortgage interest payments.

Those who do should reduce the
cost of their mortgage to reflect that
tax benefit when deciding whether to
pay off the mortgage, said Mr. Roth.

If the homeowner above with a
3% rate on a $100,000 mortgage re-
ceives a home-mortgage interest tax

deduction, the cost of that 3% mort-
gage falls to 2.34% after the tax ben-
efit is factored in. (This assumes the
homeowner is in a 22% tax bracket.)

The homeowner must compare the
2.34% after-tax cost of the mortgage
with the after-tax return he or she
could earn on a Treasury note. Some-
one in the 22% tax bracket would for-
feit 22% of the note’s 3.49% in inter-
est to taxes. That leaves an after-tax
return of 2.7%, according to Mr. Roth.

Because the bond’s 2.7% after-tax
return exceeds the mortgage’s 2.34%
after-tax cost, the strategy of buying
bonds to pay the mortgage remains
the more profitable choice, he said.

However, if the homeowner
doesn’t receive the full tax benefit
from taking the deduction, the bond’s
2.7% after-tax return falls short of
covering the 3% mortgage.

How paying off the mortgage
can affect liquidity
If you pay off a 3% mortgage only to
discover you need to tap your home
equity in retirement, you may have
regrets. Retirees with substantial as-
sets but little income can have trou-
ble qualifying for a new mortgage,
said Mr. Dole. One retired client of
his was turned down for a mortgage
on her primary residence and had to
sell assets to meet her cash needs.
Compared with other housing
debt, including home-equity loans
and reverse mortgages, retaining a
primary mortgage “can be a low-cost
way to fill funding gaps,” he said.
Even when the math is favorable,
some retirees may still feel more
comfortable paying off the loan. Elimi-
nating it can bring peace of mind and
a sense of accomplishment, said Kevin
Lao, an adviser in Jacksonville, Fla.

FROM TOP: ILLUSTRATION BY CAROLE HENAFF; WILLIAM DELLENBACK/THE TRUSTEES OF INDIANA UNIVERSITY/KINSEY INSTITUTE
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racking friends and family

members on a map was

once considered Big

Brother-style surveillance.

Sharing our location with

loved ones on services
such as Apple’s Find My and Google
Maps is now normal, even if those
people are far, far away.

I was in the creeped-out camp
when live location sharing came on
the scene, but I’ve come around. It’s
convenient. Instead of asking,
“Where are you?” I just look for a
floating head in the Find My app.

There are safety benefits, too.
When I go on a solo hike, I can
make sure someone is periodically
checking my location. That is, until
I end up in a no-service zone—a
situation that has caused panic on
occasion. (Sorry, Mom.)

I’m also enjoying just looking at
the app. Seeing people I care
about, all in one virtual place, is
strangely comforting.

Yep, the services that parents use
to track down their children have
become a sort of social network.

How to share—and stop
sharing—your location

If you're ready to let friends and
family track you, there are a few
options. You can try temporary
sharing. Uber and Lyft provide links
to share with your contacts that in-
clude where you are, your driver’s
information and your estimated
time of arrival. WhatsApp lets you

z share your live location—end-to-end
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encrypted—for between 15 minutes
and eight hours. Just tap on the +
button and select Location.

Apple’s Find My allows you to
share for one hour, until the end of
the day or indefinitely, while
Google Maps has increments be-
tween 15 minutes and always. Con-
tacts can see your current location

s when they open the app, but not a

=
o
o
wv
<
=
w
=
o
>
o
=
=
=
<
=
wv
]
=
o
=
o
I
o

log of where you’ve been.

Whichever app you choose, be-
fore sharing location indefinitely,
think it through first. Cutting off
location sharing later on could cre-
ate awkwardness. Even though

& Find My and Google Maps don’t

notify ex-friends when you drop
them, it’s more obvious than un-
friending someone on Facebook.
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Sharing Location With
Loved Ones, Not Big Tech

Here’s how to share and revoke
access with Apple, Google and the
popular Life360 app:

» Apple Find My comes pre-
loaded on Apple devices and won’t
work with other companies’ prod-
ucts. It uses system-level location,
so if you have Location Services in
Settings turned on, Find My
shouldn’t consume additional bat-
tery. For iPhones, as of i0S 15,
Find My now shows live tracking
when open. You can see when a
contact’s location was last updated
by tapping on their floating head.

To share: Open the Find My app
and go to the People tab. Select
Share My Location, input a contact
name, tap Send and choose how
long you want to share your
whereabouts.

To revoke: In the Find My app,
tap on the contact’s name. Scroll
down and select Stop Sharing My
Location. In your iMessage thread
with that contact, you’ll see “You
stopped sharing location with...”

When you start sharing your loca-
tion with someone, they get a notifi-
cation. But when you stop sharing,
they don’t. However, any contacts
tracking you with Find My home-
screen widgets will see “Person re-
moved,” instead of your floating
head.

» Google Maps has a location-
sharing feature built into its free
iOS and Android apps, making it a
good choice for mixed-platform
households. It can drain your bat-
tery a bit. The app updates your
location in the background at vari-
ous intervals to minimize power
use. When a contact is viewing you
on Google Maps, however, your
phone sends more frequent loca-
tion updates, a spokeswoman said.

The app shows contacts when
your location was last updated.

To share: In the Google Maps
app, tap on your profile photo,
then tap Location sharing. Tap
New share, and enter the contact’s
name. (i0S users will need to
grant the app “Always” access in
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location settings when sharing for
more than an hour.)

To revoke: In the Maps app >
profile photo > Location sharing,
tap the contact’s name. Next to
“Can see your location,” select Stop.

» Life360 is a popular family-
oriented app that one-ups Apple
and Google by also providing a
driving report and two days of lo-
cation history. (A $5-a-month sub-
scription provides a 30-day his-
tory.) Users join “circles,” and get
notifications if they’re removed
from a circle. If you leave a circle,
you’ll disappear from the map but
other members aren’t notified.

The app did tax my battery. A
company spokeswoman said nearly
all users experience minimally re-
duced battery life—10% or less—
while using the app all day.

Where your location

data goes

Location data is some of the most
valuable and sensitive data our de-
vices capture. Many different ser-

The availability of remote and hybrid work makes dual-

business now compared with

he future of business

travel could resemble a

mullet—business in the
front, party in the back.

As the travel industry
counts on a business-travel
comeback this fall, executives
in the sector point to high de-
mand for trips that combine
business and leisure, or what
many in the industry call—for
better or worse—bleisure.

Hilton Chief Executive
Christopher Nassetta sug-
gested in an earnings call that
more guests are tacking lei-
sure time onto business travel.
Marriott CEO Tony Capuano
cited strong occupancy on
Thursday and Sunday nights,
near the start and end of
many business trips, as proof
stays are being extended.

before the pandemic.

tempting.

Mixing work and play, es-
pecially when the company
shoulders much of the cost, is

Yet many companies still
don’t have formal rules for
adding vacation travel to a
work trip. An April survey
from the Global Business
Travel Association found that
49% of travel managers said
their company’s travel policy

vices, from weather to social me-
dia, can collect that data and often
sell it to marketers or analysts
without our knowledge. Tech com-
panies can also provide your loca-
tion data to law enforcement.

So, should we entrust location-
sharing apps with our precise
whereabouts? The answer varies by
service:

» Apple Find My: Your precise
location is end-to-end encrypted if
both your device and your friend’s
device are running iOS 15 or
newer. Not even Apple can see the
data, let alone share it. If either
you or your contact are on an ear-
lier version of i0OS, your location
isn’t fully encrypted. In that case,
Apple says, the devices send data
to company servers. The data is
deleted after two hours and not
used for advertising purposes.

» Google Maps: Google’s ser-
vices generally don’t cost anything
for consumers. Instead, Google uses
data it collects about you in Search,
Maps and more to serve ads.

A Google feature called Location
History saves your whereabouts in
a timeline. It’s turned off by default
across Google services. If you en-
able it, Google can use your precise
whereabouts from Location History
for advertising. You don’t have to
turn on Location History to share
your real-time location in Google
Maps. In that case, your device
sends data to company servers,
where it is deleted soon after, said
the Google spokeswoman. She
didn’t specify the retention period.

Even so, Google can still deter-
mine your general location based
on your network IP address,
search activities or other info.
(You can turn off ad personaliza-
tion.) Google says it doesn’t sell
users’ personal information.

» Life360: Last year, the non-
profit data-journalism website
Markup reported that Life360 had
sold users’ precise location data—
stripped of identifiable information
such as names and emails—to about
a dozen data brokers. Life360 says
it no longer relies as heavily on data
sales, and the data that it does sell
can’t be used to identify you.

You can curb the sale of your
data by going to Settings > Privacy
& Security, then selecting Do Not
Sell My Personal Information.

Having Big Tech watching us
still feels a little creepy. But nowa-
days, it’s often nice knowing that
Big Friend and Family are watching.

ISTOCK

purpose trips more appealing.

Business Trips Take a Holiday

Mixing work, vacation tempting, but can get complicated

ing and reimbursement are
also preventing wider formal
adoption of corporate travel
policies that allow for blended
trips, says Paul Tumpowsky,
CEO of Skylark Travel, a New
York-based travel agency.
Parsing legitimate business
expenses and personal spend-
ing might require more staff
and oversight. The lack of for-
mal support for these trips
means that workers are left
to their own devices when
sorting out the logistics.

49%

Companies with policies that
don’t address blended trips

Work hard, play hard
Planning a workcation?
Here’s advice from travel ex-
perts on how to make your
trip a success.

Clarify policies upfront.
Review your company’s travel
policy, and ask your supervisor

questions. Pay close attention

The availability of remote
and hybrid work makes dual-
purpose trips more appealing,
says Debbie lannaci, head of
communications and research
at the Global Business Travel
Association. A July survey
conducted by her organization
found that 90% of travel man-
agers said their employees
were interested in trips that
combined work and leisure.

That interest comes as
business travel demand re-
mains down. A July survey of
about 400 global business
travelers by hospitality data-
and-analytics company STR
found that 55% were less
likely to travel overnight for

didn’'t address blended trips.
In most cases, workers still
could go on them with their
supervisor’s permission.

Corporate-travel profes-
sionals say companies are un-
sure about the risks they and
employees might face with
more dual-purpose trips.

“If you're on a business trip
that you extended by a few
days and you get hurt, there’s
a really interesting question
of liability,” says Charlie Sul-
tan, president of Concur
Travel, a corporate-travel
management company. “Are
you on a work trip, or is this
part of your pleasure time?”

Concerns around account-

to what your company’s re-
sponsibilities are if problems
arise and how your company
handles those situations if a
trip is extended for fun.
Attend to expenses. Deter-
mine what the company will
and won't pay for before the
trip. Don’t put personal ex-
penses on the corporate card.
Predict your productivity.
Not all work trips should be
turned into vacations. Rick
Sharga, who averages about
two business trips a month as
an executive vice president for
a property-data company,
avoids bringing his family
along if he knows he'll be in
meetings most of the time.
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EXHIBITION REVIEW

A Presidential Race Againsl Time

An exhibition in his home state of New York offers haunting insight into Franklin D. Roosevelt’s unexpected last run
for office, undertaken as he battled his poor health at home and World War Il abroad.

FDR PRESIDENTIAL LIBRARY (3)

By EDWARD ROTHSTEIN

Hyde Park, N.Y.
‘ALL THAT IS WITHIN ME cries
out to go back to my home on the
Hudson River,” President Franklin
Roosevelt declared on July 11,
1944, as he announced that he
would do the opposite and run for
a fourth presidential term. Now
the Franklin D. Roosevelt Presi-
dential Library and Museum is of-
fering a 3,000-square-foot exhibi-
tion, “FDR’s Final Campaign,”
providing insight into the deci-
sion’s stakes, the courage and
stubbornness required and the
costs incurred.

Some aspects of that campaign,
which pitted the 62-year-old presi-
dent against the 42-year-old New
York governor, Thomas E. Dewey,
reflect an almost routine political
calculus. Missouri Sen. Harry S.
Truman displaced Vice President
Henry A. Wallace as Roosevelt’s
running mate in order to appeal to
the political center. Here we see
buttons, posters and Roosevelt’s
“lucky” hat that he wore in presi-
dential campaigns. After 1940, he
donated it to a Hollywood fund-
raiser, where it was bought by the
actors Edward G. Robinson and
Melvyn Douglas; they returned it
for his final campaign.

This fine exhibition—created by
the museum’s staff and its super-
visory curator, Herman Eber-
hardt—makes clear, though, that
Roosevelt was waging many cam-
paigns simultaneously; he could
have used a milliner’s rack of
lucky headgear. One poster shows
Uncle Sam in a recruiting pose: “I
WANT YOU ED.R. / STAY AND
FINISH THE JOB!” That job was,
of course, World War II’s military
campaign. Reproductions of news-
paper pages show the war’s prog-
ress. June 1944’s D-Day landings
and August’s march into Paris
might have made the end seem
near, but battles in the Pacific
loomed and the Nazi winter offen-

sive confounded hopes. The last
year of the war was America’s
bloodiest.

Another campaign was also ur-
gent: It was against mortality it-
self. In 1944 a team of doctors ex-
amined Roosevelt. We see some
medical reports here: He was diag-
nosed with congestive heart fail-
ure, an enlarged heart and danger-
ous hypertension with blood
pressure levels around 236/120.
His condition was, at the time, un-
treatable; he was futilely in-
structed to work no more than
four hours a day. His illness was
also kept secret—some informa-
tion not emerging for decades—
while the public was consistently
reassured of his excellent health.
His death on April 12, 1945, came
less than three months after his
inauguration.

The secret must have been
aided by an almost willful wide-
spread blindness—a bit like the
way Roosevelt’s wheelchair was
never openly acknowledged. An
Associated Press photo shows him
accepting the Democratic nomina-

tion in a remote broadcast. Read-
ers, we learn, “were startled by
this image of a gaunt and slack-
jawed President.” Another image
shows Roosevelt speaking from a
Navy destroyer on Aug. 12, 1944.
Mid-speech, his daughter, Anna,
leans forward, sensing something
awry: Roosevelt was hiding a
painful angina attack. His cardiol-
ogist later said it “scared the hell
out of us.”

But illness did not modify Roo-
sevelt’s high-handed style. Roose-
velt never informed Vice President
Truman about postwar plans or
atomic bomb development. And a
display case here dramatically
demonstrates “Truman’s isola-
tion.” Roosevelt’s appointment cal-
endar is open to one of only two
times he met his Vice President
while in office. And on display is
their “entire correspondence.” One
of two notes from Roosevelt tells
Truman only to bother him with
“absolutely urgent messages”
while he is at Yalta (meeting with
Winston Churchill and Joseph Sta-
lin). After Roosevelt died, Truman
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Objects on view at the Franklin D. Roosevelt Presidential Library and
Museum, including his hat, above, and campaign memorabilia, left;
archival image of Roosevelt at an event, top left

met Eleanor Roosevelt and asked
if he could do anything for her.
She replied: “Is there anything we
can do for you, for you are the one
in trouble now.”

The exhibition is haunting, ac-
companied by audio excerpts of
speeches, Roosevelt’s typescripts,
and touch screens of documents,
creating a powerful supplement to
the main exhibition’s encyclopedic
survey. It is also informed by re-
search into this fraught period.
There have been two illuminating
books by Joseph Lelyveld and by
David B. Woolner, one of the exhi-
bition’s “historical advisors”; and
in 2012 the once-secret diaries of

A look at the stakes,
the courage and
stubbornness required
and the costs incurred.

Roosevelt’s distant cousin Marga-
ret Suckley were edited and anno-
tated by Geoffrey C. Ward, the
show’s other adviser. Pages from
the Suckley diaries are on display.
One area where there has long
been debate is whether Roose-
velt’s illness hampered his negoti-
ations with Stalin in Yalta in early
1945. The exhibition notes that
“conservative critics” argued FDR
“gave away” Eastern Europe but a
“more balanced view . . . has
emerged over time.” We sample
arguments on a touchscreen with-

out reaching conclusions.

Left unexamined are the conse-
quences of another “final cam-
paign” emphasized here. The cre-
ation of the United Nations is
called Roosevelt’s “greatest goal”
of his final year. It was alluded to
in his final inaugural address and
the subject of the speech he was
writing when he died. At Yalta, we
are told, Roosevelt’s “single-
minded pursuit” was to gain Sta-
lin’s support for the U.N.; Roose-
velt’s success is called “his
greatest achievement.”

That ideal is celebrated, but its
costs go unmentioned. Roosevelt,
partly because of his “single-
minded pursuit” (and partly to
guarantee Stalin’s entry into the
Pacific war), was far more willing
than Churchill to skirt challenges
to Stalin’s designs on Poland and
Eastern Europe. As one American
document here shows, he was
even prepared to court Stalin by
subtly undermining Churchill. It
would have been worth pointing
out in this otherwise excellent ex-
hibition that despite Roosevelt’s
internationalist ideals, the United
Nations, founded soon after his
death, was an irrelevant force, less
than a year later: Churchill, out of
office, visited President Truman
and declared that an “iron cur-
tain” had descended over Europe.

FDR’s Final Campaign
Franklin D. Roosevelt Presidential Li-
brary and Museum, through Dec. 31.

Mr. Rothstein is the Journal’s
Critic at Large.

FILM REVIEW | JOHN ANDERSON

Investigating
The Investigation

ince there’s nothing else in the
world to worry about right
now, Netflix and the BBC are
taking us back about 20 years to a
crime that also seemed cruel and
unusual in its timing—the anthrax-
letter attacks that followed the
events of 9/11 by a week, left five
people dead, more than a dozen
sickened and led to a nearly seven-
year investigation by the FBI. It's a
fast-paced whodunit, despite the
answers to its central mystery being
either memorable, or Google-able,
but the reasons why may amount
to spoilers. So reader beware.
Directed by Dan Krauss with an
undertone of indignation, “The An-
thrax Attacks” takes a quasi-docu-
mentary approach to the attacks,
which targeted news organizations
in New York and members of Con-
gress in Washington. Clark Gregg
(of Marvel fame) plays Bruce Ivins,
the microbiologist and vaccinologist
who became central to the case.
__(His dialogue, we are told, is based
< on field notes from the FBI and
= emails from lvins.) The hybrid qual-
Z ity of the 90-odd-minute film makes

it more emotionally engaging than it

might have been had Mr. Krauss
hewed closer to traditional docu-
mentary devices, although he uses
them to great effect as well. Among
the people interviewed around and
between the dramatized sequences
are former agents, relatives of vic-
tims, Washington postal workers
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Vince Lisi, a special agent who worked the case, left; an envelope, above

exposed to the anthrax that was
sent to members of Congress, and
scientists such as Paul Keim, a pa-
thologist and expert in genome
analysis who aided in the investiga-
tion and—to his still-evident cha-
grin—was briefly looked at as suspi-
cious by the FBI.

TV news outlets in New York were

the first to receive the anthrax-laden
letters, with their crudely scrawled
messages about “Death to America”
and “Death to Israel’—although be-
fore very much screen time has
passed, Mr. Keim makes the still-chill-
ing revelation that the terrorist was

“one of us.” The nature of the anthrax

was domestic, not imported (how
that was determined is made re-
markably accessible to the layman),
and this led to the U.S. Army Medical
Research Institute of Infectious Dis-
eases in Fort Detrick, Md, where
Ivins was a well-known microbiologist
and, at first, aided investigators in
their probe.

That investigation of the investi-
gation, and the overall tone of the
government’s response to the mail-
ings, is at the angry core of “The
Anthrax Attacks.” As one former
postal worker at Washington'’s
Brentwood facility notes, it took 10
days to close the post office and

two hours to close the Hart Senate
Office Building. “The dogs [there]
got Cipro before we did,” the worker
says, referring to the antibiotic used
to fight anthrax ingestion. Although
then-Postmaster General John E.
Potter assured workers at the facil-
ity they were safe, investigators en-
tered the building wearing Hazmat
suits. Not a reassuring sight.

En route to a nonresolution—few
are willing to say with 100% cer-
tainty who the guilty party actually
was—"The Anthrax Attacks” traces
the investigation through some ludi-
crous moments, including the FBI
harassment of one scientist who had
been named, rather casually by then-
Attorney General John Ashcroft, of
being a “person of interest” and who
subsequently received round-the-
clock coverage by the feds and the
media and, eventually, a multimillion-
dollar settlement. (Leaving his name
out here seems the decent thing to
do.) Vince Lisi, a rather fabled special
agent who came in to lead the FBI
probe after it had stalled out, said
the agency had spent too much time
“trying to prove someone committed
the crime rather than investigating
the crime” A change in investigative
tactics led to a resolution. A change
in documentary tactics, by Mr.
Krauss, makes “The Anthrax Attacks
a more than worthwhile watch.

”

The Anthrax Attacks: In the
Shadow of 9/11
Thursday, Netflix

9



P2JW250000-0-A01200-1-------- XA

A12 | Wednesday, September 7, 2022

THE WALL STREET JOURNAL.

SPORTS

The overnight tennis
star does not exist. A

7} player may explode into
public view during a
tournament, or even
sharply over the course of a bril-
liant afternoon, but before that,
there are thousands of hours, prob-
ably tens of thousands, when the
same player is hidden in anonymity,
competing, practicing, plateauing,
struggling, surviving...all in an ef-
fort to summon this very moment.
There are bad weeks, lost months,
likely some underwhelming years.
It is the exact opposite of over-
night.

Consider Frances Tiafoe. Early
Monday evening at the U.S. Open in
New York City, the 24-year-old
from Hyattsville, Md., won the big-
gest match of his life, defeating the
tournament’s No. 2 seed, Rafael Na-
dal, 6-4, 4-6, 6-4, 6-3, to advance to
a Wednesday quarterfinal. It is a
spectacular win against a legendary
opponent, and vaults Tiafoe to new
status and visibility. People who
don’t follow tennis suddenly are
asking: What’s the deal with this
Frances Tiafoe?

Tiafoe did not arrive this week-
end. He was identified early as a
potentially elite player, and his
story is remarkable: The son of im-
migrants from Sierra Leone, Tiafoe
started playing on the courts at the
Junior Tennis Champions Center in
College Park, where his father,
Frances Sr., worked in maintenance.
Young Frances was a constant pres-
ence at the center, with father and
son (and sometimes Frances’s twin
brother, Franklin) sleeping on fold-
ing tables in a makeshift room after
Dad finished work late at night. A
tennis scholarship for Frances Jr.
followed, and Tiafoe began break-
ing through in his mid-teens, win-
ning the prestigious Orange Bowl
junior tournament in 2013.

The Next Great American Tennis
Player is a treacherous mantle, and
Tiafoe has been on a slow grind
ever since. He has occasion-
ally defeated dragons (he
knocked third-seeded Stefa-
nos Tsitsipas out of Wim-
bledon last year), but to
date, he has won one ATP
Tour event, the 2018 Delray
Beach Open. His ranking
moved into the top 50 (he’s
seeded 22nd at the Open),
and he’s a well-liked talent
with immense power and
clever touch, but he has not
been consistent enough to
fully break through. He is
no longer the teen comet—
that title belongs to Spain’s
wondrous 19-year-old, Car-
los Alcaraz. It became fair
to wonder if Tiafoe would
ever get to the place he
imagined for himself.

Then Monday. There are
few athletes harder to top-
ple than Nadal—even at 36,
recovering from abdominal
surgery, the Spaniard re-
mains a ferocious competi-
tor, capable of roaring back from
any deficit.

There is a long list of tennis
hopefuls who took a set off Nadal,
even two sets, and then watched
helplessly as he circled back and
gnawed the motor off the back of
their boat. There’s a reason Rafa’s

won 22 majors.

Tiafoe beat Nadal by out-Nadal-
ing him: playing physically, return-
ing hard shots with harder shots,
and moving his elder around ruth-
lessly. He pushed Nadal to the wall,
and just when Nadal appeared on
the verge of a comeback, he pushed

JASON GAY

harder.

Everything clicked—a 135 MPH
smoke bomb of a serve to close out
a critical game; a teardrop slice
that curled over the net so cutely
that it made Tiafoe smirk. Nadal
hadn’t lost a match at a major tour-
nament this year—the Australian

The Long Tennis Climb
Of Frances Tiatoe

A former American phenom keeps grinding—and gets the win of a lifetime against Rafael Nadal
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Frances Tiafoe, above, beat 22-time major champion Rafael Nadal, bottom, in
four sets on Monday to advance to the quarterfinals of the U.S. Open.

and French Open champion, who
withdrew with an injury before the
Wimbledon semis, was 22-0 at ma-
jors on the year. But the veteran
knew he was outgunned. “[Frances]
was better than me,” he said.

When it was over, Tiafoe wept.
In his players box was his family,
who’d seen his highs and lows and
all the lonely spaces in between.
Tiafoe buried his face in his hands,
revealing a pair

open for a first-time winner after
the departures of Nadal and de-
fending champ Daniil Medvedev,
the latter dismissed Sunday by a
rollicking Nick Kyrgios.

But the middle part of Tiafoe’s
story may be the most critical part.
That’s the part few people saw, or
will talk much about: When he was
in that humble, indefinite space be-
tween The Next Big Thing and now,

when his career

of rubber brace-
lets he wears on
his right wrist:
one in the colors
of the University
of Maryland
football team,
the other with
an admonition
in capital letters:
BELIEVE. WHY NOT ME.

Later, to the assembled media,
Tiafoe repeated the basics of his
journey: child of immigrants, fa-
ther’s job at the club, his mother,
Alphina, working long nights as a
nurse. He will tell the story again if
he beats No. 9 seed Andrey Rublev
Wednesday and continues to barrel
through this tournament, now wide

Tiafoe beat Nadal by
out-Nadaling him:
returning hard shots
with harder shots.

could have gone
either way, and
he kept fighting.

“When I first
came on the
scene, a lot of
people had ex-
pectations about
how I would do,”
Tiafoe said. “I
wasn’t ready for it mentally, I
wasn’t mature enough for those
moments. These past couple years,
when the attention hasn’t been on
me, I've been able to develop...”

“I've been putting my head
down,” he said.

Heads up.

It wasn’t overnight, but Frances
Tiafoe is here.
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Weather @ AccuWeather | visitaccuweatnercon | ‘The WSJ Daily Crossword | Edited by Mike Shenk
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OPINION

Netflix Doesn’t Work

In the
streaming
wars,  ho-

body wants
to be Netflix
anymore and

BUSINESS At I
WORLD ‘f31.“des Net-
By Holman W. D'(I"he ques-
Jenkins, Jr. tion that
— once be-

mused this column about
whether pure-play, general-
interest subscription stream-
ing can work as a standalone
business model hasn’t been
bemusing in a while. Netflix
is scurrying at warp speed to
develop an ad-supported ser-
vice. It’s looking down the
road to videogames and live
sports.

Don’t be surprised by the
remarketing next of Netflix-
trademarked shows to com-
peting streamers or cable TV.
Netflix’s choice of Microsoft
to develop its ad platform is
seen as come-hither toward a
possible merger with the
software giant, illustrating
another theme of this col-
umn: the pull of bundling to
make the economics of
streaming work. This is the
approach Apple and Amazon
are taking.

A newly minted rival in
the streaming scramble, War-
ner Bros. Discovery, formed
by the merger of reality TV
specialist Discovery with the
hallowed Warner studio
properties, is also precari-
ously rethinking. Bundling
was its strategy under previ-
ous owner AT&T, which
could use HBO Max to lock in
customers for its vastly more

Owning

After more
than two
years domi-

nated by the
pandemic, the
desire to get
our lives back

POLITICS

& IDEAS jco normal is
By William intense, !out
A. Galston we can’t sim-

- ply go back to

life at the end
of 2019. The pandemic has left
Americans bruised in ways we
are only beginning to assess.
In areas such as health and
education, we must dig out of
a deep hole. In many ways,
America’s performance has
lagged behind other developed
societies, which should force
us to think about how we can
do better the next time we
face a pervasive threat to our
well-being.

A report recently released
by the National Center for
Health Statistics revealed
that during the peak pan-
demic years of 2020 and
2021, life expectancy in the
U.S.—the most basic measure
of national well-being—de-
clined by a stunning 2.7
years, from 78.8 to 76.1 years,
the lowest level since 1996.
Put simply, the pandemic
erased the effects of a quar-
ter-century of progress in
medical innovation and
healthier lifestyles.

These losses weren’t dis-
tributed evenly across the
population. Life expectancy
declined by 3.1 years for men
but 2.3 years for women.
Asian Americans showed the
smallest loss (2.1 years), com-
pared with whites (2.4),
blacks (4.0), Hispanics (4.2),

lucrative wireless and broad-
band services. But under the
new owner that option no
longer exists organically.

Warner management is
left trying to make content
production and ownership
pay by other means: launch-
ing an ad-supported version
of HBO Max, clinging more
strongly to its relationship
with cable operators, movie
theaters and even compet-
ing streamers, who can help
pay the bills by licensing
Warner content for their
own services.

Analyst Rich Greenfield
calls it the “arms dealer”
model, selling content to all
comers. But it’s really “arms
dealer plus combatant,” since
participants still want their
own streaming affiliates as
one of their monetization
options.

Warner CEO David Zaslav
has taken to dumping on his
AT&T predecessors implicitly,
with his stock down 48%
since the deal closed in
April. He’s being a mite un-
fair. In fact—see Netflix’s
bundling arrangement with
T-Mobile—the whole industry
is wishing it had the connec-
tion that Warner once had
with AT&T as a lifeboat in
the storm.

Warner’s strategy presum-
ably requires now a super-
computer to optimize mone-
tization of hours upon hours
of new and old movies and
TV episodes, each decision
complicated by back-end
rights owed to producers and
performers. Already we’re
seeing some interesting out-
comes, like its decision to

bury a nearly complete, $70
million “Batgirl” movie in a
vault where the public can’t
see it, in favor of a tax
write-off.

But if there ever were a
business model where execu-
tion, execution, execution
matters, without the fran-
chise-value safety net, the
new Warner Bros. Discovery
is it. And for the Warner
properties to end up in this
sorry situation still strikes
me as a corporate governance
fumble of the first order.

Pure-play streaming
is a great business
model for viewers
but it doesn’t pay.

The deal last year to sell
out AT&T’s stake was badly
explained in the press—AT&T
didn’t take a bath on the
terms. It essentially sold 29%
of Warner Media to Discov-
ery in return for $40.4 billion
in cash and assumed debt
plus 71% ownership of the
combined companies (albeit
by AT&T shareholders). The
real question: Was this the
best outcome for the high-
quality Warner assets?

AT&T management was
clearly not trusted by the
market to run the company it
had previously created with
the Warner merger, so man-
agement perhaps understand-
ably undid the merger to keep
itself in a job. Unfortunately
any wisp that rolling the War-
ner assets into Discovery

Up to America’s Covid

and Native Americans/Alaska
Natives (6.6). For every
group, the decline among men
was substantially higher than
that among women, and the
overall difference between
men and women widened
from 4.8 years to just under 6
years, a gap last seen in the
mid-1990s.

Compared with its peers,
the U.S. fared poorly during
the past two years. In 2020
the U.S. loss of life expectancy
was more than three times
the average of other advanced
nations. In 2021, while most
of its peers regained some
lost ground, the U.S. contin-
ued moving in the wrong di-
rection. As a result, the life-
expectancy gap between the
U.S. and peer nations ex-
panded by nearly two years.

Public education presents a
similar picture. The just-re-
leased report from the Na-
tional Assessment of Educa-
tional Progress showed a
historic drop in achievement
among fourth-graders. Be-
tween 2020 and 2022, overall
reading and math scores fell
by 5 and 7 points, respec-
tively, to lows not seen in de-
cades. As with life expectancy,
groups that lagged behind the
national average tended to do
the worst. In math achieve-
ment, for example, black stu-
dents lost 13 points and His-
panic students 8 points,
compared with 6 points for
Asian students and 5 for
white students. The differ-
ences were even more stark
between high- and low-
achieving individuals. At the
top, NAEP scores in reading
and math fell by an average of

2 to 3 points; at the bottom,
by 10 to 12 points.
Differences in resources
during periods of remote
learning accompanied
achievement gaps. Students in
the top quarter of achieve-
ment reported much higher
levels of access to computers,
high-speed internet, quiet
places to work and regular
help from teachers than did
students in the bottom quar-
ter. Reinforcing these differ-
ences, 67% of high-achievers

The U.S. lost 2.7 years
of life expectancy,
much worse than

peer nations.
I

expressed confidence that
they could tell when they
weren’t understanding a les-
son, compared with only 32%
of low-achievers. It’s hard to
ask for help if you don’t know
when you need it.

Here, as with life expec-
tancy, there is evidence
emerging that we could have
done better. Although overall
student-achievement results
for our European peers aren’t
yet available, a recent aca-
demic paper studied Swedish
primary school students and
found no achievement losses
during the pandemic. More-
over, low-achieving students
and those from low-income
families did about as well as
those who ranked higher on
these measures.

Unlike most of its peers,
including other Nordic coun-

might be value-creating or at
least value-preserving has
dissolved along with the new
company’s market cap, down
$29 billion.

It seems Amazon, Apple
and, yes, AT&T had it right
the first time: Streaming for
general entertainment pur-
poses will be hard-pressed to
pay for itself except as part
of a bigger business model.
This becomes clearer as Net-
flix, Hulu, Disney and the
rest of the streaming flock
suffer a plague of churn as
customers sign up and cancel
after they’ve watched the lat-
est hot show.

Years ago, Netflix seemed
to me destined to sell itself
to a bigger, more diversified
player and we’re getting back
there again. In between, with
the giant valuation it for a
while enjoyed, it might have
used its highflying stock to
link up with, say, Disney. The
stock price is always telling
you something. The key is to
interpret it correctly. But
Netflix CEO Reed Hastings
missed perhaps the boat of a
lifetime.

And yet perhaps there is
still hope for an independent,
relatively undiversified Net-
flix now that others are re-
treating from the streaming
wars and trying to diversify
their own business models.
Netflix’s knack is for churn-
ing out a large supply of
good-enough, something-for-
everyone content. Netflix
might yet aspire to be the
one must-have streaming
purveyor among a plethora
of nice-to-have streaming
purveyors.

Failures

tries, Sweden kept its primary
schools open throughout the
pandemic. Without additional
research comparing Swedish
educational achievement with
that of countries such as Nor-
way and Denmark, we can’t
know whether Sweden’s dis-
tinctive policy choice made a
decisive difference.

Still, there were many
signs that remote learning
wasn’t working well in the
U.S.—and that keeping
schools open would have cre-
ated only modest health risks
for students. Keeping public
schools closed even after vac-
cines became widely avail-
able created economic distor-
tions from which we are still
recovering.

Granted, many American
parents and teachers would
have resisted Swedish-style
policies. Trust in government
is much higher in Sweden
than in the U.S., making it
much easier to gain public ac-
ceptance for Stockholm’s
tough policy calls. To be bet-
ter prepared next time, we
need to evaluate the impact
of our educational policy
choices relative to the avail-
able options.

This is but one piece of the
broad inquiry our country
needs. Early this year, Sens.
Bob Menendez (D., N.J.) and
Susan Collins (R., Maine) pro-
posed a bipartisan bill estab-
lishing a 9/11-style indepen-
dent commission to examine
our response to the pandemic
and to make recommenda-
tions that would help us do
better in future health emer-
gencies. Congress should pass
their bill and get started.

Biden Casts Himself as Maxwell Smart

By Gregg Opelka

oe Biden’s “Soul of

America” speech is said

to have been inspired by
the popular historian Jon
Meacham, who used that
phrase as the title of a 2018
book. But I think the presi-
dent owes a debt to Mel
Brooks and Buck Henry. His
speech reminded me of noth-
ing so much as “Mr. Big,”
their 1965 pilot episode of
the spy satire sitcom “Get
Smart!”

Mr. Big, an agent of the
evil spy organization KAOS,
threatens to destroy the U.S.
city by city using a device
called the “inthermo ray,” ca-
pable of “converting heat
waves into immense destruc-
tive power.” KAOS has stolen
the inthermo and kidnapped
its inventor, Prof. Hugo
Dante. (Dante’s inthermo—
get it?) Maxwell Smart, agent
86 of the top-secret counter-
espionage organization CON-

TROL, is assigned to the
case. “Mr. Big must be
stopped before he goes any
further,” Max’s boss, known
only as “The Chief,” tells him
urgently.

You can see the parallel:
Donald Trump is Mr. Big,
“MAGA Republicans” are
KAOS, and Mr. Biden is in
CONTROL. The Chief warns:

Trump stars as Mr.
Big, bringing KAOS
to America. Sorry
about that, Chief.

“Max, this is a big one. The
fate of our entire nation may
depend on it.” Mr. Biden:
“Donald Trump and the
MAGA Republicans represent
an extremism that threatens
the very foundations of our
Republic.”

Mr. Big plans to start by

destroying the Statue of Lib-
erty. As Max puts it: “So
that’s their target. Miss Lib-
erty herself!” “We, the peo-
ple,” Mr. Biden intoned,
“have burning inside of each
of us the flame of liberty
that was lit here at Indepen-
dence Hall. . . . That sacred
flame still burns.”

Great satire uses exagger-
ation not only for comic ef-
fect, but to illustrate the ab-
surdity of the issue at hand.
Hence Alexander Pope’s
mock-epic poem “The Rape
of the Lock” centers on the
theft of a strand of a
woman’s hair, likening the
purloining to the abduction
of Helen of Troy. The dis-
proportion between deed
and reaction results in both
comedy and the revelation
of truth. “What mighty con-
tests rise from trivial
things,” Pope’s narrative be-
gins. Mr. Brooks made a glo-
rious career out of this
genre, ridiculing everything

from westerns (“Blazing
Saddles”) and Alfred Hitch-
cock thrillers (“High Anxi-
ety”) to Hitler and Nazism
(“The Producers”).

Mr. Biden’s speech, despite
its flimsy attempt at admoni-
tory statesmanship, was a
translucid partisan bid for
votes in the midterm elec-
tions, its exaggerations at
once obvious and ridiculous.

At the end of the “Mr.
Big” episode, Maxwell Smart
congratulates himself: “Mis-
sion accomplished. KAOS de-
stroyed. That’s the end of Mr.
Big. If only he could have
turned his evil genius into—
niceness.” In accepting the
2020 presidential nomina-
tion, Mr. Biden said: “It’s a
moment that calls for hope
and light and love.” If only
he would follow the advice
his predecessor often
tweeted: “Get Smart!”

Mr. Opelka is a musical-
theater composer-lyricist.

BOOKSHELF | By Daniel Rasmussen
Masters

Of Money

How to Invest

By David M. Rubenstein
(Simon & Schuster, 405 pages, $30)

beautiful prose or a compelling plot. Our relationship

with such titles is more transactional: We spend the
time and money in hopes of learning something that will
help make us better investors. While the literati hobnob at
Politics and Prose bookstore, we pick up our new reads at
the airport en route to a client meeting in Minneapolis.

The breathless publicity for David Rubenstein’s “How to
Invest: Masters on the Craft” promises that the book will
“transform the way you approach investing forever.” Yet
after reading Mr. Rubenstein’s interviews with some of the
most brilliant and successful investors of our generation,
I came away with few practical takeaways.

Mr. Rubenstein, co-founder of the Carlyle Group, presses
several of his interviewees for advice for individual inves-
tors. Venture legend Marc Andreessen tells readers to put
their money in the S&P 500, while John Paulson, who made
his money shorting the mortgage market, believes that the

best investment most people

can make is owning a home.

Perhaps the most candid is

the distinguished trader Stan

Druckenmiller, who warns:

“You really shouldn’t be
listening to anything I'd say
in terms of short term because
my views could change.” To
be clear, this is all excellent
advice, but none of it is par-
ticularly novel.

Ray Dalio’s investment strat-
egy involves taking ideas and
converting them into “decision
rules,” which he programs
into a computer, tests and then
combines with other ideas. But Mr. Dalio, the founder of
the hedge fund Bridgewater Associates, doesn’t share his
decision rules in his interview with Mr. Rubenstein. Like-
wise, Jim Simons, whose quantitative Medallion fund has
accrued one of the best track records in the business,
doesn’t share any of the code for his magic algorithms.
Mr. Dalio tells us that independent thinking, humility,
working well with others and resilience are the keys to
success in hedge funds, while Mr. Simons says that it’s
actually mathematics, common sense and good luck.

How do we reconcile the fantastic success that these
investors have had with the banality of their advice?
The infrastructure investor Adebayo Ogunlesi says the
best guidance he ever received was from Henry Kravis:
“No matter how smart you are, or how smart you think
you are, there really is no substitute for experience in the
investment business.” If, as Mr. Rubenstein suggests,
investing is a craft, perhaps we should no more expect to be-
come better investors by reading interviews with
successful investors than we’d expect to become better
basketball players by reading interviews with NBA stars.

The real-estate investor Sam Zell, in perhaps the most
fascinating interview in the book, offers another per-
spective. Mr. Rubenstein asks him how he would counsel
someone who wanted to become the next Sam Zell. “Sam
Zell is a professional opportunist,” he responds in the
third person. “He’s an entrepreneur. As an entrepreneur,
he has a lot of self-confidence, justified or not I can’t tell
you, but he has a lot of self-confidence. Failure is not in
his lexicon. Sometimes it doesn’t work out, but never fails.”

Mr. Rubenstein asks him if it was hard to ask big insti-
tutional investors for money, and he responds: “Probably
no more difficult than it was for you. ... Both of us succeed
with a combination of ego and humility. We succeed be-
cause we’re able to adjust that ego and humility backward
and forward to achieve our objectives.” The great investors
Mr. Rubenstein interviews are, without exception, also
great marketers, delicately balancing the need to appear
confident in their strategies with the danger of coming
across as arrogant.

T he primary attraction of investment books isn’t

Interviews with some of the world’s most
successful investors offer more in the way of

biographical interest than practical advice.
I

Readers might come away with less than they’d hoped
for in terms of practical advice on investing but with more
than they might have expected in terms of biographical
interest and character studies. Some of his interviewees
are famously reticent and press-shy, like Seth Klarman,
while others, like Orlando Bravo, are stars within their
industry but not widely known outside elite circles.

The world of elite investors is full of big personalities
with fascinating backstories. Paula Volent, who is perhaps
the best endowment manager of the 21st century,
attended Yale School of Management after a stint at the
National Gallery of Art in Washington. At Yale she met
David Swensen, who managed the school’s endowment.
Mr. Swensen became a mentor to her, and she later ended
up managing Bowdoin’s endowment. The value investor
John W. Rogers Jr. refuses to email or use a computer.
His phone number is listed as John Rogers on East Dela-
ware Street in Chicago, and he advises anyone who wishes
to get in contact with him to call 411. The crypto investor
Mike Novogratz says that his two passions outside of work
are throwing parties and criminal justice reform.

Several times Mr. Rubenstein notes that Carlyle, his
own firm, relies on 100- to 200-page memos to justify
each individual investment. Michael Moritz, who started
his career as a journalist, is disdainful of such verbosity.
“People tend to overcomplicate these things,” Mr. Moritz
tells Mr. Rubenstein. “We know that any financial predic-
tion is going to be wrong, we just don’t know how wrong.
So huge spreadsheets are useless and worthless.” Mr. Zell,
naturally, agrees. “I for sure didn’t call for 100-page memos
because, number one, I’d be suspect of anybody who could
write a 100-page memo, and two, I’d be suspect of whether
I could read it and not fall asleep.”

Mr. Rubenstein’s book offers no trade secrets, no simple
recipes for investing success. His interviews provide some-
thing else: insights into the biographies of those who have
devoted themselves to the craft of investing and their
reflections on their own life experiences. Their descriptions
of their investing approaches may be mostly marketing,
and their theories on how they became successful mostly
platitudes, but there is humor and wisdom in their personal
stories and perspectives on their shared field.

Mr. Rasmussen is the founding partner of the hedge fund
Verdad Advisers.
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Walmart Takes On Lina Khan

Khan has been smacking around busi-

nesses, but last week Walmart swung
back hard against an abusive
lawsuit by challenging the
agency’s enforcement power.
This one could be fun—and le-
gally significant.

Ms. Khan last year declared
that she wants to use her
power to shape “the distribution of power” in
the economy, and she seems to mean by any
means necessary. The FTC’s lawsuit against
Walmart in June is a case in point.

* * *

The FTC claims Walmart aided and abetted
con artists who swindled its customers. That’s
aweighty accusation, but the agency’s evidence
is paper thin. The FTC doesn’t show any wrong-
doing by Walmart. It argues instead that the
company turned a “blind eye” by processing
money transfers at the request of customers
who had been scammed.

Blind eye? Walmart operated numerous anti-
fraud programs including requiring customers
to show government-issued photo identification
and posting warnings about scams. Yet the FTC
claims Walmart should have done more to stop
the less than estimated 0.08% of payments that
customers unknowingly sent to scammers via
its money-transfer services.

The lawsuit is especially rich coming after
the U.S. was bilked out of hundreds of billions
of dollars in pandemic relief. The FTC complaint
is a corollary to the Justice Department’s dubi-
ous lawsuit against Walmart for fulfilling fraud-
ulent opioid prescriptions, which is pending in
federal court. In both cases Walmart didn’t
knowingly commit any wrongdoing.

Yet the FTC claims Walmart violated Section
5 of the FTC Act prohibiting unfair trade prac-
tices as well as the agency’s Telemarketing
Sales Rule against inducing money-transfer
payments. The agency says Walmart’s mere
awareness that some customers might be
conned makes it liable for damages.

Walmart’s motion to dismiss the lawsuit dis-
mantles the FTC’s complaint point-by-point and
mounts a strong constitutional challenge to the
agency’s power to bring lawsuits in federal
court. This is where Ms. Khan may have led with
her chin.

The Supreme Court’s unanimous decision in
AMG Capital last year limits the FTC from seek-
ing monetary damages in federal court for al-
leged unfair business practices. The FTC may
seek only injunctive relief, yet its allegations in
the Walmart case concern past misconduct by

|| \ ederal Trade Commission Chair Lina

A dubious FTC lawsuit
tees up the agency for a
constitutional challenge.

third parties. There’s nothing for a federal judge
to enjoin.

Walmart makes a strong case that Congress
“exceeded the limit on the
powers that may be constitu-
tionally vested” in the FTC
when it granted the agency the
authority to sue businesses in
federal court. The reason
stems from the Court’s Hum-
phrey’s Executor (1935) precedent.

In that case, the Court upheld restrictions on
the President’s removal authority of FTC com-
missioners on grounds that the agency was an
“administrative body” that exercised only “quasi-
legislative or quasi-judicial powers” such as con-
ducting administrative adjudications and making
investigations and reports to Congress.

But Congress in the 1970s gave the agency
fundamentally executive powers by allowing it
to seek injunctions and monetary relief in fed-
eral court. Walmart argues that this grant of en-
forcement authority is invalid under Hum-
phrey’s Executor. If the President can’t fire
commissioners at will, then they can’t exercise
executive power.

The power of federal officers “to seek daunt-
ing monetary penalties against private parties
on behalf of the United States in federal court”
is “a quintessentially executive power not con-
sidered in Humphrey’s Executor,” Chief Justice
John Roberts wrote in the Court’s Seila Law de-
cision (2020) overturning removal restrictions
on the Consumer Financial Protection Bureau
(CFPB) Director.

Seila Law also stressed that Humphrey’s Ex-
ecutor rested on the view of “the FTC (as it ex-
isted in 1935) as exercising ‘no part of the execu-
tive power.”” But today’s FTC wields sweeping
executive power to seek injunctions against ac-
quisitions, alleged unfair or deceptive trade
practices, and other putatively anti-competitive
conduct.

Ms. Khan is increasingly regulating by en-
forcement, as is CFPB Director Rohit Chopra
and Securities and Exchange Commission Chair
Gary Gensler. But Mr. Chopra thanks to Seila
Law can be removed by the President at will.
Ms. Khan and Mr. Gensler can’t. That means
they aren’t accountable to the President though
they exercise enormous executive powetr.

Walmart isn’t asking to overturn Humphrey’s
Executor, only to reaffirm its limitations. But its
legal motion exposes how supposedly indepen-
dent agencies have become constitutional mon-
strosities that wield unaccountable power. Ms.
Khan may find her grasp for power has constitu-
tional limits.

Will PA Get a Fetterman-0Oz Debate?

never Socratic dialogues, but they’re of-
y ten clarifying about the differences be-
tween the contenders and the election stakes.
Pennsylvanians should hope they don’t have to
pick a Senate candidate this year without getting
to see the two nominees argue their cases.

Democrat John Fetterman and Republican
Mehmet Oz had been invited to a debate Tues-
day. Last week Mr. Fetterman declined, citing the
lingering effects of a stroke he suffered in May.
“As I recover from this stroke and improve my
auditory processing and speech, Ilook forward
to continuing to meet with the people of Penn-
sylvania,” he said. “They’ll always know where
I stand.”

But do they? To pick one example, Inside Cli-
mate News reported in July that Mr. Fetterman

'D ebates between political candidates are

“has dropped his support for a fracking morato-
rium he espoused during his 2016 Senate run,
saying recently that ‘right now our energy secu-
rity is paramount.”

Would he vote for Medicare for All? Mr. Fetter-
man’s website says he thinks that healthcare is
ahuman right and he’ll support “any legislation”
that moves the U.S. toward universal coverage.
What if that bill also makes private insurance ille-
gal, as Bernie Sanders has proposed? It’s a ques-
tion Mr. Fetterman should be asked.

Stroke recoveries can take time, and voters
understand that. Mr. Oz’s surrogates suggest Mr.
Fetterman isn’t up to being a Senator, and he
could prove otherwise by agreeing to debate.
More to the point, if Mr. Fetterman can cam-
paign around the state and speak at rallies, he
can participate in a debate.

Antitrust’s Unholy Grail

ntitrust regulation is running off the

rails in Europe and the U.S., and their

citizens could wind up as collateral
damage. The latest example is
the European Commission’s
order Tuesday to derail gene-
sequencing giant Illumina’s
acquisition of cancer blood-
test startup Grail.

Grail has developed a lab
test that can identify more than 50 cancers at
early stages with a simple blood draw. Screen-
ings don’t exist for most cancers, so many
aren’t caught until they’ve spread and are
harder to treat. While Grail’s test can’t catch all
cancers, it can detect the 12 deadliest with
about 76% accuracy, and its false positives are
less than 1%. The tests could save tens of thou-
sands of lives a year if widely adopted.

Enter Illumina, which makes platforms that
sequence genetic tests for the likes of fetal ab-
normalities and Covid variants. While Illu-
mina dominates this market, its growth in re-
cent years has slowed amid competition from
Chjna’s BGI Group. Illumina saw a growth op-
portunity two years ago by making an $8 bil-
lion bid for Grail.

Ilumina says its experience negotiating in-
surer reimbursements for genetic tests could
accelerate Grail’s commercial adoption. Because
most insurers currently don’t cover Grail’s test,
the startup last quarter generated only $12 mil-
lion in revenue and ran an $187 million operat-
ing loss. This makes the EC’s order blocking the
deal all the more bizarre.

The acquisition doesn’t qualify for antitrust
review under the European Union’s bylaws be-
cause Grail doesn’t do business in Europe. Yet
Europe’s competition commissioner Margrethe
Vestager has invoked a provision in the EU’s
merger regulations that lets member states re-
fer transactions to the commission when their

Europe blocks
Illumina’s takeover deal
that could save lives.

governments lack jurisdiction.

Six countries did so and, voila, Ms. Vestager
now claims authority to force Illumina to unwind
the acquisition. She is tag-
teaming with the U.S. Federal
Trade Commission, which last
year also moved to block the
deal. Both regulators claim the
merger could impede competi-
tion in the embryonic multiple
cancer-early detection market.

“Illumina is currently the only credible sup-
plier of a technology allowing to develop and
process these [multi-cancer early detection]
tests,” Ms. Vestager said. “With this transac-
tion, Illumina would have an incentive to cut off
Grail’s rivals from accessing its technology, or
otherwise disadvantage them.” But Grail cur-
rently has no rivals.

An FTC administrative law judge last week
ruled against the FTC on the Illumina-Grail tie-
up primarily on this point. While some compa-
nies are working to develop tests that might
someday compete with Grail’s, expert testimony
during the FTC trial estimated that it could be
five to seven years before one even launches.
The judge noted that Illumina has promised the
same contractual terms to future competitors
as to Grail. Ms. Vestager says Illumina can’t be
trusted to honor its contractual promise. But
companies could sue if it doesn’t.

U.S. courts have repeatedly ruled that anti-
trust theories and speculation can’t trump
facts. But U.S. and European antitrust regula-
tors want to set the precedent that they can
block acquisitions even when there is no evi-
dence of imminent harm to consumers or com-
petitors. They merely want to stop big compa-
nies from growing bigger.

Illumina plans to appeal the EC order, but the
legal uncertainty could hamper Grail’s growth.
The loss may be fewer cancers cured.

LETTERS TO THE EDITOR

Which Way Forward for the Grand Old Party?

I find it rich that Joseph Epstein
believes Republicans are the party of
mere opposition (“Republicans
Should Stand for More Than Oppos-
ing Democrats,” op-ed, Aug. 31). Did
we not have two presidential elec-
tions with Democratic Party nomi-
nees whose major selling point was
not being Donald Trump? The party
of Lincoln has always had ideas, but
often it doesn’t get through the me-
dia. The liberal pen is mightier than
common-sense Republican rhetoric.

DEBORAH LAKE
Boise, Idaho

Mr. Epstein’s cure for what ails de-
fense-playing Republicans is to start
advancing policies and programs
formed from conservative principles.
His first piece of advice is for the
GOP to promote a sound immigration
policy that deals justly with the
Dreamers. With most conservatives
bristling about America’s open south-
ern border, a sprinkle of compassion-
ate conservatism for Dreamers will
lose more Republican votes than it
gains. Dream on, Mr. Epstein, if you
think the right is going to out-dream
the left.

GENE BraDY
Jacksonville, Fla.

The thesis of your editorial “The
GOP’s Abortion Problem” (Aug. 25)
fits nicely with the narrative that
New York Republican Marc Molinaro’s
Democrat opponent was victorious

because of the abortion issue. But Mr.
Molinaro himself took a position sim-
ilar to that of much of the long-de-
ceased Democratic Party of the 1990s:
“personally pro-life” but not support-
ive of pro-life legislation.

In practice, that made Mr. Molin-
aro little different from his opponent.
(However, no longer can a Democrat
be “personally pro-life”; Democrats
must pledge unequivocal allegiance to
the abortion industry to gain support
from the party bosses.) For that rea-
son, Mr. Molinaro wasn’t endorsed or
actively supported by either National
Right to Life or our affiliate, New
York State Right to Life.

Pro-life candidates who are work-
ing for life-affirming solutions for
both mother and child have been
counted out many times and emerged
victorious. They will again.

LAURA ECHEVARRIA
National Right to Life Committee
Alexandria, Va.

Your abortion-politics editorial
wisely warns Republican candidates
of an impending reversal of the politi-
cal tides. May an interested voter in-
quire as to what has become of any
sort of contract, nay, contact, with
America? Rep. Kevin McCarthy and
Sen. Mitch McConnell, as Republican
leaders, you owe the voters a coher-
ent statement of policy that can cata-
lyze an election win for conservatives.

J. CraIG COLLINS
Long Beach, Calif.

Oberlin Now Gives Social Justice a Bad Name

The situation at Oberlin, where I
was once a student, is much worse
than even Abraham Socher suggests
in “Why I Quit Teaching at Oberlin”
(op-ed, Sept. 2). Since the Ohio Su-
preme Court has now denied Ober-
lin’s appeal, the college must pay the
$36 million it owes Gibson’s Bakery.
But the president of Oberlin, Carmen
Twillie Ambar, has delayed respond-
ing for years to the jury’s guilty ver-
dict of 2019, claiming that this was
somehow a First Amendment case.
She and her staff have evidently
never apologized for the students’
and administrators’ actions toward

the bakery. On the contrary, Lorna
Gibson of Gibson’s Bakery writes that
incoming freshmen are still told to
avoid her shop (right on its main
street in a very small town) as a rac-
ist enterprise.

I think that Oberlin, once the key
stop on the Underground Railroad
and always one of the most antiracist
colleges in America, is now an embar-
rassment for anyone who believes in
social justice. The board of trustees
has only one choice here: Pay up!

EM. PROF. MARJORIE PERLOFF
Stanford University
Pacific Palisades, Calif.

SEC Executive-Pay Rule Should Go Further

The Securities and Exchange Com-
mission’s requirement that compa-
nies publish a table correlating exec-
utive pay with company performance
is a step in the right direction, since
only about 20% of the market value
of public companies can be ex-
plained by their physical and finan-
cial assets, which are disclosed
(“SEC Acts to Align Salaries, Re-
sults,” Banking & Finance, Aug. 26).
Most of their market cap can be at-
tributed to intangible assets—talent
and skills of employees, organization
culture and processes, intellectual

Water Can Be a Healer If
You Know How to Stay Safe

I applaud Elizabeth Bernstein for
writing about the healing power of
water to reduce anxiety and stress
(“Bonds: Harness the Healing Power
of Water,” Personal Journal, Aug. 24).
Swimming can reduce stress, improve
mood, boost optimism and enable
better sleep. It also offers a lifesaving
benefit, as learning how to swim can
be an effective tool to help prevent
drowning.

Being in the water is good for both
the body and the mind. As the popu-
larity of “blue spaces” soars, so too
must the need for water safety and
education. Drowning happens in a
matter of seconds. While it can hap-
pen to anyone, it is the leading cause
of death among children ages 1 to 4.
Proper supervision and finding learn-
to-swim programs are critical, lifesav-
ing measures. Water can be a great
healer for all, but we must make sure
people are educated on the best and
safest way to navigate it.

Rowby GAINES
Orlando, Fla.

Mr. Gaines is an Olympic gold

medalist in swimming.

The IRS Needs Competition

The IRS has no competition, so it
provides lousy service (“This Is Your
IRS at Work,” Review & Outlook, Aug.
20). The worse service it provides,
the more money it needs to improve.
The fix is to bring competition into
play by outsourcing administration of
the tax system to the private sector,
while retaining government’s enforce-
ment responsibility. If done intelli-
gently (a stretch, I know), it would
yield better service at lower cost.

JONATHAN COBURN
Apex, N.C.

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

property and quality of leadership—
which derive from human capital. To
hide this information is to keep in-
vestors in the dark.

This new rule on executive com-
pensation and performance is, how-
ever, limited. It correlates pay and
performance, but it does nothing to
reveal how leadership can affect per-
formance. The SEC has started the
process of reporting human capital,
but there is much more for it to do
to ensure that companies disclose
what really matters to investors.

As that process continues, we’ll be
able to get far beyond a simple com-
parison of compensation and past
performance: We’ll begin to under-
stand—with hard data—how to up-
grade people, reinvent organizations
and develop leaders in ways that
truly deliver results. Our early-stage
analysis of data from 7,000 compa-
nies reveals that human capability
(the ability to manage people, organi-
zations, leadership and human-re-
source function) explains cash flow,
intangible value, employee productiv-
ity and social citizenship.

RamM CHARAN AND DAVE ULRICH
Dallas and Alpine, Utah

A ‘Futile and Stupid Gesture’

Regarding Kimberley Strassel’s “Bi-
den’s Bluto Moment” (Potomac
Watch, Aug. 26): Facing an intractable
problem in the movie “Animal House”
(1978), Otter rallies the Deltas with
the line: “I think that this situation
absolutely requires a really futile and
stupid gesture be done on somebody’s
part!” Bluto replies, “We’re just the
guys to do it.” Given the problems
facing the country, I wonder if the Bi-
den administration had this in mind
when it came up with the student-
debt-forgiveness boondoggle.

DAvVID BROSNAHAN
Oro Valley, Ariz.

Pepper ...
And Salt
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OPINION

By Jed Rubenfeld
And William P. Barr

ineteen state attorneys

general wrote a letter last

month to BlackRock CEO

Laurence D. Fink. They

warned that BlackRock’s
environmental, social and gover-
nance investment policies appear to
involve “rampant violations” of the
sole interest rule, a well-established
legal principle. The sole interest rule
requires investment fiduciaries to
act to maximize financial returns,
not to promote social or political ob-
jectives. Last week Attorneys Gen-
eral Jeff Landry and Todd Rokita of
Louisiana and Indiana, respectively,
went further. Each issued a letter
warning his state pension board that
ESG investing is likely a violation of
fiduciary duty.

State attorneys general
issue a strong warning to
investment managers and

retirement fund trustees.
|

The Louisiana and Indiana opin-
ions didn’t make headlines but have
seismic implications: They suggest
that state pension-fund board mem-
bers, investment staff and invest-
ment advisers may be liable if they
continue allocating funds to ESG-
promoting asset managers such as
BlackRock.

Mr. Landry’s and Mr. Rokita’s
warnings are salvos in a fight nu-
merous states are waging against the
ESG policies promoted by the Big
Three asset managers—BlackRock,
Vanguard and State Street. But they
go significantly further in two major
respects.

First, Mr. Landry’s guidance spot-
lights potentially explosive, undis-
closed conflicts of interest in the Big
Three’s “selective” promotion of ESG
criteria against U.S. companies but
not Chinese companies. According to
Mr. Landry, in 2021 BlackRock exer-
cised its proxy voting rights as
Exxon’s second-largest shareholder
to lead “an activist campaign that
forced Exxon to cut oil production,”
without disclosing that many of the
“oil fields dropped by Exxon” are
“poised to be acquired by Petro-
China” and that BlackRock is “one of
PetroChina’s largest investors.”

Mr. Landry has a point. BlackRock
has an enormous stake in Petro-
China, reporting holdings of be-
tween one trillion and two trillion
shares, representing between 5% and
10% ownership, from 2018-22. If Mr.
Landry’s allegations are correct,
BlackRock’s ESG-based promotion of
oil production cutbacks at Exxon
might have been a staggering con-
flict of interest.

Second, both Mr. Landry’s and Mr.
Rokita’s letters are warnings to pub-
lic pension-plan trustees, who are
under the same fiduciary duties that
BlackRock is. Mr. Rokita’s opinion
concludes that public pension boards
are “prohibited” from retaining asset
managers who “make investments,
set investment strategies, engage
with portfolio companies, or exercise
voting rights appurtenant to invest-
ments based on ESG considerations,”
which the Big Three all do.

This conclusion is logical. If Black-
Rock is violating its fiduciary duty,
so is a pension-plan board member
or investment staffer who knowingly
invests with BlackRock. It’s well-set-
tled law, as the Second Circuit Court
of Appeals has stated, that where a
“fiduciary was aware of a risk to the
fund . . . he may be held liable for
failing to investigate” or for not

“protecting the fund from that risk.”

By putting pension trustees on
notice that the Big Three are “likely”
violating their fiduciary duties,
Messrs. Landry and Rokita are warn-
ing that continued investment with
those firms may subject pension
board members, staffers and regis-
tered investment advisers to per-
sonal liability.

The Louisiana and Indiana opin-
ions run counter to new agency rules
proposed by the Biden administra-
tion that would make it easier for
pension fiduciaries to engage in ESG
investing. But the proposed federal
rules apply only to plans governed
by the Employee Retirement Income
Security Act. State pension plans
aren’t Erisa plans. They are gov-
erned by state law, and the fidu-
ciary-duty principles to which
Messrs. Landry and Rokita refer are
a state-law matter.

Although the letters are tailored

to Louisiana and Indiana law, the
principles they invoke are part of the
common and statutory laws of al-
most every state. Under those princi-
ples, social-impact investing has long
been viewed as legally problematic.
As stated by the drafters of the Uni-
form Prudent Investor Act, a model
statute that has been substantially
adopted by a majority of states, “no
form of so-called ‘social investing’ is
consistent with the duty of loyalty if
the investment activity entails sacri-
ficing the interests of trust benefi-
ciaries . . . in favor of the interests of
the persons supposedly benefitted
by pursuing the particular social
cause.” The letters are therefore a
warning to public pension trustees
across the U.S.

Until recently, public pension
trustees might have had a defense
based on the lack of alternatives: not
only the Big Three, but every major
asset manager in the country has

DAVID GOTHARD

ESG Can’t Square With Fiduciary Duty

been actively promoting ESG for
years. Part of the solution to this
problem could be market-based. As
reported in these pages, Strive, a
new asset-management firm bucking
the ESG trend, has emerged, and
more will hopefully follow.

Another defense to ESG investing
asserts that ESG factors, though
nonpecuniary, are material to profit-
ability and that ESG investing will
therefore produce superior out-
comes. That claim appears to rest
more on hope than fact. A March
2022 report in the Harvard Business
Review states that “ESG funds cer-
tainly perform poorly in financial
terms.” A June 2022 study found
that “ESG funds appear to underper-
form financially relative to other
funds within the same asset manager
and year, and to charge higher fees,”
concluding that ESG asset selection
“accounted for an annual drag on re-
turns of -1.45 percentage points.”

The true problem with ESG runs
deeper: the unprecedented concen-
tration of wealth accumulated by the
Big Three, which now collectively
own more than $20 trillion in assets.
That’s comparable to the entire an-
nual output of the U.S. economy. The
Big Three use their vast economic
clout to push a social and political
agenda that many Americans don’t
support and never voted for. It’s a
usurpation of their political rights.
But if Mr. Landry and Mr. Rokita are
correct, it’s also a legally actionable
violation of fiduciary duty—by the
Big Three, and by public pension
fund trustees who continue to invest
with them.

Mr. Rubenfeld is a professor at
Yale Law School and an adviser to
Strive Asset Management. Mr. Barr
is a distinguished fellow at the Hud-
son Institute. He served as U.S. attor-
ney general, 1991-93 and 2019-20.

Student-Loan Forgiveness Raises a Basic Question About College

Some 20 million
students will head
off to college and
university this fall,
and we wish all of
them well. But are
we allowed to ask

ﬁl())\gﬁl‘{[gY whether that num-

By Jason L ber is too high?

Rile ) Economists call it
Y the “fallacy of com-

position,” which is
the assumption that what’s true for
members of a group must also be
true for the group as a whole. To
use a popular example: It’s true that
if someone stands up in a football
stadium, that person will be able to
see better. But it’s not true that if
everyone stands up, everyone will
have a better view.

Much public support for Presi-
dent Biden’s student-loan forgive-
ness plan rests on the same faulty
logic. Just because some will bene-
fit from a four-year degree in pay
and choice of jobs, it doesn’t follow
that everyone will. Yes, the student-
debt problem stems from the dra-
matic rise in college costs in recent
decades. But it’s also a function of
too many young people who have

little to gain from four more years
of classroom instruction being
tempted to take out loans and at-
tend college anyway.

Tuition is about 20% of the total
cost of attending college, and in-
creases in tuition subsidies track
closely with colleges raising their
prices. In addition to being legally
dubious and economically reckless,
Mr. Biden’s debt-cancellation plan
will create incentives for schools
and potential borrowers alike to act
in ways that exacerbate the prob-
lem. But the worst part might be
that it will also encourage more
young people to make poor deci-
sions about their future.

The college-for-all advocates note
that degree-holders tend to earn
more, but as the economist Richard
Vedder explains in his 2019 book on
higher education, “Restoring the
Promise,” first you must graduate,
and 40% of the people who attend
college don’t finish. Moreover, “col-
lege graduates with poor academic
performance, graduating in the bot-
tom quartile of their class, earn
roughly the same after graduation
as high school graduates.” These
former college students must then

pay back student debt with earnings
equivalent to those of someone with
only a high-school diploma.
Financial-assistance programs
are primarily intended to help the
poor, but the percentage of poor
people graduating from college has
dipped even as tuition assistance
has increased. According to Mr.
Vedder, about 12% of recent college

Are too many young people
attending to begin with?
Degrees have benefits

for many, but not for all.
1

graduates came from the bottom
25% of the income distribution in
1970. Today, it’s about 10%. Finan-
cial aid too often enables people
with little chance of graduating to
attend college anyway—only later
to regret it.

As a policy matter, the objective
shouldn’t be to funnel as many
high-school grads as possible into
college. Rather, it should be to make
college available to anyone who has

something meaningful to gain from
the experience. The underemploy-
ment of college graduates is a prob-
lem that has been steadily worsen-
ing as the number of graduates has
increased faster than the number of
jobs requiring a bachelor’s degree.
In 2020, 4 out of 10 recent college
graduates were working in jobs that
didn’t require a college degree.

All this suggests that colleges
and financial-aid programs ought to
be more discriminating, yet pro-
gressives are calling for less-rigor-
ous student vetting. Loan forgive-
ness and attacks on admissions
tests move us in the opposite direc-
tion. There’s nothing wrong in prin-
ciple with colleges wanting to
broaden the racial and economic
backgrounds from which students
are drawn, but it’s a goal that
should be pursued without lowering
standards or saddling dropouts with
oppressive debt.

If Mr. Biden were serious about
addressing the student-loan prob-
lem, he wouldn’t push to forgive
debts at taxpayer expense. He
would instead call for the privatiza-
tion of student lending. And he
would support legislation to require

that colleges have skin in the game
by paying some portion of the loans
for borrowers who default. Auto
manufacturers set up their own fi-
nance companies to help consumers
pay for cars. Why can’t colleges and
universities do the same thing for
potential students?

None of this is on the table be-
cause the president isn’t really in-
terested in reforms that would ad-
dress the underlying causes of high
tuition bills. He’s far more inter-
ested in finding an issue for his fel-
low Democrats to campaign on in
November. Student-loan forgiveness
is an obvious election-year gambit
aimed at turning out younger vot-
ers who might otherwise stay
home, and the Journal reported
Tuesday that it could cost as much
as $1 trillion.

We’ll find out in due course if it
pays off politically for Democrats,
but we already know it’s a raw deal
in economic terms for millions of
Americans who never went to col-
lege or who chose a less-prestigious
school to avoid accruing lots of
debt. And it makes suckers out of
those people who took out loans
and made sacrifices to pay them off.

Liz Truss May Be Just the Prime Minister America Needs

By John Bolton

rissons of disapproval shook

the State Department last year

when British Foreign Secretary
Liz Truss first met Secretary of State
Antony Blinken. She was “blunt” and
“assertive” and took “maximalist po-
sitions,” anonymous U.S. sources as-
serted. The horror: a British official
as plainspoken as an American!

As prime minister, an assertive
Ms. Truss could be a force multiplier
for the U.S. Boris Johnson, in his
farewell to Parliament, advised col-
leagues to “stay close to the Ameri-
cans.” These words are strange to
American ears because we seldom
hear them, even from our closest
friends. But Mr. Johnson meant it,
and there is no doubt Ms. Truss
agrees. In the crises and conflicts
ahead, her reward for pro-U.S. incli-
nations will be criticism that, like
Tony Blair during the post 9/11 Iraq
war, she is Washington’s “poodle.”

Critics don’t grasp that Washington
appreciates London’s unvarnished
advice and candid criticism as proof
of the alliance’s strength. Besides,
I’'ve never encountered a British
poodle.

For America, bilaterally and glob-
ally, the transition from Mr. Johnson
to Ms. Truss will likely be smooth.
At a time when U.S. leadership is
hesitant if not flatly wrong, such as
in the tragic decision to withdraw
from Afghanistan, British resolve is
critical to sustain and advance West-
ern interests.

Mr. Johnson bequeaths to Ms.
Truss the essentially completed job
of liberating the U.K. from the Euro-
pean Union, thus enabling her to fo-
cus on new priorities. As a former
“Remainer,” Ms. Truss is, ironically,
well-suited to the post-Brexit imper-
ative of making a success of Britain’s
new international reality. This re-
quires abandoning a Eurocentric fo-
cus in economics, striving instead to
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expand British trade and commerce
world-wide, and in politics advanc-
ing global British interests. While
serving as Mr. Johnson’s trade secre-
tary, seeking bilateral deals with the
U.S. and other countries, Ms. Truss’s
post-Brexit focus was marked by de-
termination and perseverance. The
philosophical direction of her poli-
cies seems clear.

The Ukraine war has proved that
when it comes to defending conti-
nental peace and security, the U.K.
can be a better “European” outside
the EU than key EU members like
France and Germany. While Presi-
dent Biden has stuttered in delineat-
ing clear objectives for the North At-
lantic Treaty Organization and in
delivering military assistance to
Ukraine, Mr. Johnson’s government
never wavered. Ms. Truss has spo-
ken about ensuring that Vladimir Pu-
tin “loses in Ukraine” and suffers a
“strategic defeat.” By contrast, Mr.
Biden and his more timid advisers

appear to be dragged along by Con-
gress, more forward-leaning officials
and events on the ground. Especially
if Ms. Truss keeps Defense Secretary
Ben Wallace in place, London is
likely to remain resolute even if
Washington continues to falter.
Finland’s and Sweden’s fortu-
itously timed moves to join NATO
will make it easier to keep decision-
making on defense and security
within the alliance and resist
France’s constant push to expand EU
involvement in those realms. Ms.
Truss will have no difficulty insist-
ing that NATO is the epicenter of
Western politico-military debates,
rather than indulging the fanciful
notion that the EU can or should be.
Because Ms. Truss is freed from
EU parochialism, she appears up to
confronting China’s aspirations for
Indo-Pacific and then global hege-
mony. During the just-concluded
Tory leadership campaign, she was
reportedly ready to reopen Britain’s

Notable &9 Quotable: China

Minxin Pei writing for Project Syn-
dicate, Sept. 1.

In the 1990s, the [Chinese Commu-
nist Party’s] top leadership commis-
sioned a series of academic studies
exploring the causes of the Soviet col-
lapse. Participants in this intellectual
effort included both well-respected
scholars and party hacks. While they
could agree on many less controver-
sial factors . . . they argued fiercely
over the role of Gorbachev.

The party hacks insisted that Gor-
bachev was primarily responsible for
the Soviet collapse, because his ill-
conceived reforms weakened the

Communist Party’s grip on power.
But scholars with genuine expertise
regarding the Soviet Union countered
that the fault rested with Gorbachev’s
predecessors, particularly Leonid Br-
ezhnev, who ruled the empire from
1964 to 1982. The political stagnation
and economic malaise of the Brezh-
nev era left behind a regime too rot-
ten to be reformed.

Today, judging by China’s official
narrative of the Soviet collapse and
enduring hostility toward Gorbachev,
it is obvious that the party hacks won
the debate. But it is doubtful that
China’s leaders have learned the right
lesson from history.

national-security strategy to declare
China, like Russia, an “acute threat,”
rather than merely a strategic com-
petitor. As in America, bureaucratic
resisters in key departments, such as
Treasury and the Foreign Office, re-
sist even acknowledging the struggle
with China, but Ms. Truss has no il-
lusions. Her leadership as foreign
secretary in establishing the Aukus
partnership to build nuclear subma-
rines for Australia proves the point.
During the campaign, Ms. Truss’s
support from Sino- and Euro-realists
like former party leader Iain Duncan
Smith and Sir Bill Cash indicates
that she is committed on the China
issue.

Iran’s nuclear menace also re-
mains a challenge to Britain and
America. As a party to the 2015 nu-
clear deal, London has a key role,
and there are signs Ms. Truss is
more skeptical of the failed agree-
ment than prior U.K. governments.
Her vocal supporters certainly are.
No longer part of the “EU-3” negoti-
ating group with France and Ger-
many, Britain can play a truly inde-
pendent role. If Ms. Truss used the
occasion of her first phone call as
prime minister with Mr. Biden to
urge that he scrap the deal and em-
phasize that all options are on the
table, her government would be
well-launched.

Margaret Thatcher’s 1979 selec-
tion as prime minister foreshadowed
Ronald Reagan’s election as presi-
dent. We can only hope for a reprise,
and the sooner the better.

Mr. Bolton is author of “The
Room Where It Happened: A White
House Memoir.” He served as the
president’s national security adviser,
2018-19, and ambassador to the
United Nations, 2005-06.
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Death Toll Rises After China Earthquake

Rescue workers try to
clear roads and reach
victims in hard-hit
southwest province

By DAN STRUMPF
AND RACHEL LIANG

HONG KONG—Rescuers
cleared roads to reach survi-
vors of the most powerful
earthquake to hit China’s
southwestern Sichuan prov-
ince in five years, with the
death toll rising to 66. The
quake adds to the troubles of
a region hit by drought,
scorching heat and Covid-19.

As of Tuesday afternoon, 15
people were missing and 253
were injured, state-run Peo-
ple’s Daily cited local officials
as saying.

The 6.8-magnitude earth-
quake struck shortly before 1
p.m. local time on Monday,
with the epicenter in Luding
County, about 140 miles south-
west of Sichuan’s capital of
Chengdu, said the China
Earthquake Networks Center.

Roads to at least two vil-
lages in Shimian County were
still impassable on Tuesday af-

ternoon, Liu Chunliang, an in-
formation officer with the
Ya’an Municipal Government,
which oversees the district,
told The Wall Street Journal.
Tens of thousands of residents
in areas close to the epicenter
have been moved to tempo-
rary shelters, reported Nan-
fang Daily, a local newspaper.
Aftershocks threatened re-
maining structures, while fore-

casts of heavy rain in the re-
gion have raised the risk of
more landslides.

Health officials in Chengdu
said residents stuck indoors
because of Covid-19 restric-
tions could leave their homes
if their lives were in danger.
The statement came after
posts on Chinese social media
alleged that epidemic-control
staff refused to allow people
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under stay-at-home orders to
leave their residences follow-
ing the quake. One video clip

L appeared to show people argu-

ing with officials, while in an-
other posting, residents of a
condominium were angered
after their building manage-
ment told them they couldn’t
go outside.

“If conditions permit, indi-
viduals should take precau-
tions and evacuate safely;
gathering and contact should
be minimized during evacua-
tion,” Chengdu’s health com-
mission said late Monday on
its WeChat social-media ac-
count.

China’s leader, Xi Jinping,
ordered rescue teams, the mil-
itary and paramilitary police
to the area, state-run CCTV re-

ported. Images showed streets
strewn with rubble and rocks
from landslides in the areas
close to the epicenter. In one
image, rescuers distributed
food and other supplies in the
village of Moxi, within 20
miles of the quake’s epicenter.

A major tributary of the
Dadu River was dammed by
the upheavals from the tem-
blor, according to the Ministry
of Water Resources. In a fax
sent to local officials, the con-
tents of which were confirmed
by Mr. Liu, the provincial bu-
reau of water resources called
for the evacuation of people
living downstream because of
the risk of flooding. Mr. Liu
said he doubted there would
be serious flooding because
the recent drought lowered
the water level in the river
and nearby dams.

According to the Sichuan
Provincial Department of Wa-
ter Resources, there are four
large hydroelectric dams, a
midsize one and 176 small
dams within about 30 miles
from the epicenter. It wasn’t
immediately clear whether
they were damaged or if
power supply to the region
was affected.

Sichuan in recent weeks has
been grappling with its worst
heat wave in six decades and
record-low rainfall. The result-
ing drought dried up the hy-
droelectric plants that the
province’s many major foreign
and domestic manufacturers
depend on to keep factories
running.

Fatalities from the quake
included 38 people from the
Ganzi Tibetan Autonomous
Prefecture, which administers
Luding County, said state me-
dia, citing local authorities.
Twenty-eight people also died
in Ya’an.

The epicenter of Monday’s
quake was close to the Hailu-
ogou Glacier Park, site of the
lowest glacier in Asia and a
popular destination for back-
packers seeking a taste of the
Tibetan Plateau. Two hotels
collapsed in Moxi, the closest
village to the park, the Nan-
fang Daily said.

Because of Covid-related re-
strictions, however, the park
was closed to tourists, poten-
tially averting some casualties.
As of early Tuesday morning,
more than 200 people were
stuck in the park, after the
only way in or out was cut off.

3

A girl in Dadu district last week washed her face with floodwater at her home, which her family refuses to leave because of fear of theft. Flooding has gotten worse in recent days.

Floods Swallow Southern Pakistan Villages

By SAEED SHAH

KHAIRPUR NATHAN SHAH,
Pakistan—This used to be a
thriving town of more than
300,000 people, surrounded
by rice fields in southern Paki-
stan. Now it takes 40 minutes
on a motorboat to reach
Khairpur Nathan Shah.

The tops of tall houses, gas
stations and factories poking
out of the water now mark
what is left of a town that has
been swallowed up by a vast in-
land sea that emerged in recent
days, as record monsoon rain-
fall accumulated in Sindh prov-
ince. The inundated area is
large enough to be visible from
space, and some 200 miles long,
NASA satellite images show.

This summer, Pakistan has
seen rainfall three times the av-
erage—the United Nations sec-
retary-general last week called
it a “monsoon on steroids.” In
the southern half of the coun-
try, it has been even worse.

Around Khairpur Nathan
Shah, those unwilling to leave
their property behind or too
poor to survive elsewhere are
marooned on those rooftops
that remain above the water
line. They are among the
worst off among the millions
hit by a catastrophe that Paki-
stani officials have blamed on
climate change. It can take
months to assess if climate
change made a particular
weather event more likely or
more severe, but scientists
have projected that warming
temperatures could intensify
episodes of extreme rainfall.

The normally arid southern
region, one of the poorest
parts of Pakistan, was hit hard-
est by this summer’s monsoon,
an annual downpour usually
concentrated in the mountain-
ous north.

Khairpur Nathan Shah and
surrounding villages were
flooded suddenly last week

when embankment defenses in
the area gave way under the
volume of water pushing
against them, locals said. Wa-
ter levels are still rising in the
south of the country, days af-
ter the last major rains fell.
Mukhtar Ali said he ran
from his village when the
floods arrived, managing to
grab two bags of flour. The rest
of his food, enough for two to
three months, were washed
away. “We had to decide
whether we get our children
out, or our beds or our food.”
On Friday, Mehboob Chan-
dio was among a group of men
neck-deep in the murky, stag-
nant water filling Khairpur Na-
than Shah’s main street. Mr.
Chandio said they had waded
through the waters for an hour,
from their mostly submerged
village, to get to a shop on
higher ground to buy food.
“The children and women
in my village have no food, no
water to drink. Please get
something to them,” he
shouted in reply to questions
from a Wall Street Journal re-
porter aboard a small rescue
boat run by the Edhi Founda-
tion, a Pakistani charity. He
declined an offer from rescue
workers to be pulled on board,
saying: “We are staying to
guard our possessions.”
Amid the calamity, thieves
in boats are raiding homes at
night, locals said. The poor
can’t afford to leave behind
their livestock and other as-
sets, residents said, nor do
they have the money needed
to survive elsewhere. Some
thought, wrongly, that their
part of town would be safe, as
it was in major floods of 2010.
“I'm a factory owner, not a
beggar. But I'm nothing now,”
Nasrullah Jamali, a man who
had climbed atop a town mon-
ument sticking out of the wa-
ter, said after he was pulled on
board the boat. “The govern-

Sindh province primarily has been focused on rescue operations.

Extent of water detected by sateliite, July 1-&ug. 31
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ment has completely failed.”
Jam Khan Shoro, the irriga-
tion minister in the provincial
government of Sindh, said an
embankment designed to pro-
tect the area had been raised
by six feet after the 2010 flood.
But, he said, there was so much
water that it went over the top.
The U.N. said nearly 33,000
square miles appear to be af-
fected by floodwaters as of
Aug. 31, or more than 10% of
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The town of Khairpur Nathan
Shah has been completely
H submerged by floodwater

the country.

More than 1,200 people have
died and more than 30 million
are affected, officials say, put-
ting the disaster on the scale of
the disastrous 2010 floods.

Officials in Sindh province
said they were still focused on
rescue operations, and hadn’t
been able to fully turn to pro-
viding aid. Across the prov-
ince, 6.5 million are homeless,
the Sindh government said.

At Khairpur Nathan Shah,
power lines are in the water, or
suspended just above the wa-
ter line, a further obstacle to
rescue efforts.

There isn’t much help avail-
able even for those who reach
land. Hundreds are living near
the village of Muhammad
Yusuf Naich, where a few miles
of higher ground remain. Some
displaced families have erected
makeshift shelters by stringing
together tree branches or bam-
boo to form a frame and then
stretching plastic sheeting over
the top, to provide some shade
from the punishing sunlight.

The government has said it
has provided cash handouts
totaling $90 million to
793,000 affected families na-
tionwide. The army says it res-
cued more than 50,000 people,
and provided medical help to
over 60,000 people.

Still, Faisal Edhi, the head
of the Edhi Foundation who
spent nine days in the flooded
areas, said most people af-
fected hadn’t received aid.

So far, 44 flights carrying
aid from other countries, led
by planes from Turkey, the
United Arab Emirates, China
and the U.N., have arrived, the
Pakistani authorities have
said. The U.S. has pledged $30
million.

Ahsan Igbal, the minister
overseeing the flood response,
said rich countries, those most
responsible historically for
carbon emissions that have led
to climate change, must do
more. Mr. Igbal said the gov-
ernment would have to raise
its initial estimates that the
disaster had caused some $10
billion of economic damage,
given the losses of infrastruc-
ture, homes and crops.

“We are doing whatever is
possible for us,” Mr. Igbal
said. “It is colossal damage,
and much beyond Pakistan’s
resources.”

WORLD WATCH

SOUTH KOREA

Typhoon Leaves
At Least Six Dead

The most powerful typhoon
to hit South Korea in years killed
at least six people, dumped 3
feet of rain, destroyed roads and
felled power lines Tuesday. The
death toll could have been higher
if not for proactive evacuations
and school closures, officials said.

Greater public awareness
about the storm and its risks
also helped the situation. Ty-
phoon Hinnamnor made impact
weeks after heavy rain around
the capital, Seoul, caused flood-
ing that killed at least 14 people.

Government officials put the
nation on high alert for days as
Hinnamnor approached, warning
of potentially historic destruction
and enacting life-saving measures.

—Associated Press

CHILE

President Adds More
Centrists to Cabinet

Chilean President Gabriel Boric
appointed more centrist cabinet
ministers Tuesday after voters
overwhelmingly rejected a new
constitution that would have
constrained the country’s market-
based economy and led to other
changes sought by his base.

With students angry about the
outcome of the referendum on the
constitution demonstrating near
the presidential palace, Mr. Boric
gave a speech in which he said
that replacing the cabinet was im-
perative to reflecting the message
that Chilean voters delivered Sun-
day. In a lopsided vote that polls
hadn’t predicted, 62% of voters
opposed a proposed constitution
drafted by a constituent assembly
largely made up of leftist activists.

Mr. Boric, the 36-year-old for-
mer protest leader who has
been in power for about six
months, said: “Today the greater
good of Chile requires us to
meet, unite and overcome these
differences.”

—Juan Forero

CANADA

One Last Big Increase
In Rates Is Expected

The Bank of Canada is widely
expected to deliver one last hefty
rate increase on Wednesday in
its quest to push inflation down-
ward from a near four-decade
high and closer to its 2% target.

The debate in markets is how
much higher Canada’s bench-
mark lending rate needs to go.
Some economists believe a
pause in rate rises is near, with
signs of cooling inflation amid
heightened risks for a downturn
and possibly a recession. Others
argue that additional but smaller
increases are necessary to keep
pace with the Federal Reserve.

Of 11 economists surveyed by
The Wall Street Journal, all said
they predict a three-quarter-
point increase in the Bank of
Canada’s overnight rate, taking it
to 3.25%—or 3 percentage points
higher than where it was at the
start of the year.

Bank of Canada officials have
said they believe the central
bank’s main interest rate needs
go above 3%, or a level at which
monetary policy constrains eco-
nomic activity.

—Paul Vieira
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Investors

Turbulence in overseas
exchanges drives
funds to safety of
American stocks

By HARDIKA SINGH

Investors around the world
are piling into U.S. stocks,
even as they brace for the
prospect of a rocky autumn,
because they say there is no-
where better to shelter from
global-market turbulence

Skyrocketing inflation, wor-
ries about a potential reces-
sion, Russia’s invasion of
Ukraine, rising energy prices
and new Covid-19 outbreaks
have rattled everything from
stocks to bonds to commodity
prices this year.

“The U.S. looks the least
challenged in a very challeng-
ing world,” said Christopher
Smart, chief global strategist
at Barings and head of the
Barings Investment Institute.
“Everybody is slowing down,
but the U.S., because of the
continuing strength of the jobs
market, still seems to be slow-
ing more slowly.”

Investors have added
money to U.S. equity-focused

stock and mutual funds for
four of the past six weeks, ac-
cording to Refinitiv Lipper
data, while yanking money
from international stock funds
for 20 consecutive weeks.
That is the longest streak
since a 22-week run of out-
flows that ended in October
2019.

Behind investors’ conviction
in the U.S. market? Belief that
even if there were a recession,
the downturn isn’t likely to be
deep or protracted. Consumer
spending has remained resil-
ient despite inflation pushing
prices higher. And some of
that pricing pressure already
appears to have peaked. So
far, the labor market also con-
tinues to look robust as well.

The S&P 500 has outpaced
major stock indexes in Europe
and Asia since hitting its low
for the year in mid-June. The
U.S. benchmark has risen 6.6%
since June 16, while the pan-
continental Stoxx Europe 600
has added 2.9%, Japan’s Nikkei
225 has advanced 4.5%. Ger-
many’s DAX and the Shanghai
Composite have slid 1.3% over
the same period.

This week, investors will
parse data from the services
sector and the beige book, the

Index performance since June 16

20% Japan’s Stoxx Shanghai Germany’s
Nikkei 225 Europe 600 Composite DAX
15
S&P 500
10
-5
July2022  Aug. Sept. July Aug. Sept. July Aug. Sept. July Aug. Sept.

Weekly flows into mutual
and exchange-traded funds®

WSJ Dollar Index

performance this year

$10 billion 12%
5 W US. funds 10
M International
funds 8
6
4
2
-15 O
May 2022 June July Aug. Jan.v- Sept.
“As of Aug. 31 Sources: FactSet (index performance); Refinitiv Lipper (flows); Dow Jones Market Data (WSJ Dollar Index)

Federal Reserve’s periodic
compilation of business anec-
dotes from around the coun-
try, for clues about the mar-
ket’s trajectory. They will also
watch the European Central

Bank monetary-policy meeting
where the bank is again ex-
pected to raise interest rates.

Investors appeared to take
solace from Friday’s jobs re-
port, at least initially. The U.S.

economy added jobs at a solid,
but slower, clip in August. The
data, which were largely in
line with expectations, ap-
peared to hit a sweet spot:
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Bed Bath
& Beyond

Names
Interim

CFO

By NINA TRENTMANN

Struggling home-goods re-
tailer Bed Bath & Beyond Inc.
on Tuesday named an interim
executive to lead its finances, a
move aimed at reassuring in-
vestors after the death of Chief
Financial Officer Gustavo Arnal.

Union, N.J.-based Bed Bath &
Beyond said Laura Crossen
would take over on an acting
basis, effective Sept. 5, follow-
ing the death by suicide of Mr.
Arnal on Friday. Ms. Crossen,
who joined the company in
2001, was promoted in June to
the role of chief accounting of-
ficer after her predecessor John
Barresi resigned. She previ-
ously was senior vice president
of treasury and tax and will
continue as principal account-
ing officer of the company.

Ms. Crossen didn’t respond
to a request for comment.

The company’s stock has
dropped about 50% since the
beginning of the year and
closed down 18% at $7.04 on
Tuesday.

Mr. Arnal, who became Bed
Bath & Beyond’s CFO in the

Please turntopage B6

Twitter,
Musk
Differ on

Informer

By SARAH E. NEEDLEMAN

Lawyers for Elon Musk and
Twitter Inc. ended a wide-
ranging hearing over their
stalled $44 billion deal by de-
bating the issue that may fur-
ther complicate and extend
their legal fight: whether Mr.
Musk can incorporate a whis-
tleblower’s allegations into his
countersuit.

Chancellor Kathaleen Mc-
Cormick didn’t rule on that or
any of the other questions
raised during the roughly 3%-
hour oral arguments Tuesday,
which included the pace and
substance of the discovery
process, Mr. Musk’s motiva-
tions for seeking to exit from
the deal and the timing of the
trial, among other factors.

When it came to the ques-
tion of amending Mr. Musk’s
countersuit, the discussion
centered on the relevance of
the claims by the whistle-
blower, Peiter Zatko, Twitter’s
former head of security, to the
legal matter at hand.

Alex Spiro, a lawyer for Mr.
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Inflation Cuts Profit Margins
Of Tyson, Other Pork Sellers

By PATRICK THOMAS

U.S. pork companies are
paying more for the hogs they
buy from farmers and are ex-
porting less meat to China, the
world’s largest pork consumer
of pork, pressuring profits for
some of the largest proces-
Sors.

Companies such as Tyson
Foods Inc., the largest U.S.
meat supplier by sales, and
Seaboard Corp. reported de-
clining quarterly operating

margins for their pork busi-
nesses in August. WH Group,
the Hong Kong-based owner of
Smithfield Foods Inc., said
that high retail pork prices
could weaken demand in the
U.S. as household budgets are
squeezed.

Meat processors had en-
joyed record profit margins
over the past two years as
consumer demand soared,
while staffing shortages at
plants limited processing ca-
pacity, reducing supplies and

pushing prices higher, execu-
tives have said.

Now, rising prices are
catching up with the roughly
$43 billion U.S. pork industry.
Consumer demand for pork is
weakening, while rising costs
for grain, fuel and other sup-
plies are leading hog farmers
to shrink the size of their
herds, industry analysts and
executives have said. That is
raising the prices that pork
processors pay to secure live-
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Mineral Companies Sitio, Brigham to Merge

By BENOIT MOORENNE

Sitio Royalties Corp. and
Brigham Minerals Inc. have
reached a deal to merge to
form one of the largest pub-
licly traded mineral and roy-
alty companies in the U.S.,
valued at about $4 billion,
the companies said Tuesday.

The agreement is one of

the largest tie-ups in the oil
patch this year, coming in a
period of elevated oil prices
intensified by Russia’s inva-
sion of Ukraine.

Sitio and Brigham, like the
rest of the industry, both
have had increasing profits in
the past few months on the
back of rising oil prices.

Combining the two compa-

nies would allow the new en-
tity to achieve economies of
scale and become a leader in
the minerals-rights industry,
the companies said.

“The mineral and royalty
space benefits from scale un-
like any other business in the
energy value chain,” Sitio
Chief Executive Officer Chris
Conoscenti said.

Shares of Sitio rose 1.55%
to $24.83 on Tuesday, while
Brigham stock fell 4.7% to
$28.03.

Mineral owners take home
a cut of the oil and gas
pumped on their land in roy-
alty payments, often 12.5% to
20% of the value of the fuel.
They don’t control the pace
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Gym Revival After
Covid Body Blow
Gives Malls a Boost

By KaTE KinG

People are hitting the gym
just as hard as they did before
the pandemic, providing some
much-needed good news for fit-
ness centers and their landlords.

Many fitness businesses
didn’t survive the worst of the
pandemic, when public-health
restrictions sharply curtailed
operations and people feared
infection. But since February,
monthly visits to gyms have
been, on average, about 13%
higher than 2019 levels, ac-
cording to retail-analytics firm
Creditntell.

The resilience of in-person
fitness is boosting mall and
shopping-center landlords who
have found that gym goers of-
ten stick around after work-
outs to shop or socialize.

“It’s sort of natural to come
out of the gym and if there’s
things around you that you can
take care of—you do that be-
fore you get back in your car

and go on to the next thing,”
said Barrie Scardina, head of
retail, Americas, for brokerage
Cushman & Wakefield.

Data from Creditntell shows
the presence of fitness centers
increases foot traffic to nearby
stores. A retailer located in a
shopping center that has a gym
receives, on average, 2.5% more
visits a month compared with
the same retailer’s other loca-
tions in centers without fitness
businesses, Creditntell said.

Niche and local fitness stu-
dios amplify foot traffic to
nearby tenants a bit more
than national gym chains, ac-
cording to Creditntell.

Adam Schwegman, partner
and senior-vice president of
leasing for North American
Properties, which develops
and operates mixed-use prop-
erties, said boutique studios
offering workouts that appeal
to female clientele, like barre
classes, are good at generating
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A conservative activist
turned investor who has criti-
cized Wall Street’s efforts to ad-
dress climate change and other

Asset Management’s ETF
nearly a month ago. The ETF
tracks an index of energy
stocks. Strive, which counts in-
vestor Bill Ackman and tech ex-

cade. That approach is more
appropriate than limiting out-
put and devoting resources to
the energy transition, he says.

Large index-fund providers

is Chevron’s largest individual
shareholder with a roughly 8%
stake it has built as part of re-
cent bets on U.S. oil compa-
nies, FactSet data show.
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Twitter,

Musk
Swap Barbs

Continued frompage Bl

Musk, pointed to Mr. Zatko’s
near-legendary status in the
security industry and chas-
tised Twitter for not disclos-
ing what it knew about Mr.
Zatko’s accusations of “egre-
gious deficiencies” related to

lenged, said William Savitt, an
attorney representing Twitter,
during Tuesday’s hearing. But
he argued that adding the new
whistleblower allegations
were an attempt by Mr. Musk’s
attorneys to slow down the
proceedings and to use the
court system for a “grueling
fishing expedition” to satisfy
terminating the agreement.
“They are grinding us down
to escape a truly expedited
trial,” Mr. Savitt said. Further,
he said, there are no factual
allegations to support the
claims that Mr. Musk’s side
wants to add to his counter-

Chevron CEO Mike Wirth and
the company’s board, Mr. Ra-
maswamy said he wants to
“liberate you from constraints
imposed on Chevron by its
ESG-promoting ‘shareholders.’ ”
Mr. Ramaswamy writes that
he looks forward to engaging
with the company before next
year’s proxy voting season.
The Wall Street Journal previ-
ously reported on the letter.

Chevron didn’t respond to a
request for comment.

The author of “Woke, Inc.”, a
book arguing businesses
shouldn’t be affected by poli-
tics, Mr. Ramaswamy invested

Mr. Ramaswamy, whose
fund holds a roughly 0.02%
stake in Chevron, likely would
need support from large share-
holders who generally have
embraced Chevron’s current
strategy to get the company to
change course. He is unique in
targeting a company that is
posting stock-price gains and
record profit. High oil-and-gas
prices have lifted Chevron
shares about 35% this year.

A former pharmaceutical ex-
ecutive, Mr. Ramaswamy says
Chevron could earn a higher
valuation relative to earnings if
it addresses possible supply

expected to fall in the decades
ahead is a failing strategy, say
many investors and analysts.
Mr. Ramaswamy’s letter
marks a new front in this year’s
war over ESG. Republican-led
states such as Florida and Texas
recently have taken steps to
move their investments and re-
tirement funds away from some
Wall Street firms. Both sides
have accused the other of being
anti free market and inserting
political views into business.
Mr. Ramaswamy is counting
on large shareholders such as
Warren Buffett to help Chev-
ron shift its strategy. Mr. Buf-

annually through 2026.

CEO since February 2018,
Mr. Wirth has said he plans for
the company to continue rak-
ing in cash from fossil fuels,
while strategically investing in
parts of the energy transition
where the company has exper-
tise. Many of those just be-
came more attractive invest-
ments thanks to tax credits
that are part of the Inflation
Reduction Act. The company
bought sustainable fuels com-
pany Renewable Energy Group
for $3.15 billion earlier this
year and has many startup bets
tied to the energy transition.

privacy and digital security, suit. i fourth quarter of 2021, the Market capitalization Quarterly net profit
among other alleged misman- During Tuesday’s hearing, [ \/i lne ra l companies said. bill i
agement. “Justice is screaming both sides also traded barbs Brigham CEO Robert Roosa $2.5 billon Sitio Royalties $80milion
out for an amendment here,” over Mr. Musk’s motivation for 4 said last month he is bullish
he said. Mr. Spiro said the seeking to exit from the deal, Companles on oil prices, citing supply- M Sitio Royalties
whistleblower claims could with Twitter’s lawyers point- chain issues that limit pro- 2.0 Brigham 60 Brigham
support Mr. Musk’s allegations ing to a text exchange dated " 1 duction in the oil patch, is- Minerals Minerals
that Twitter committed fraud May 8 between the Tesla Inc. TO e rg e sues related to Russia’s
by misrepresenting the condi- CEO and a Morgan Stanley energy supplies, the need to 15
tion of its business and key banker. refill the drawn-down Strate-
metrics about the users on its After noting that Russian | Continuedfrompage Bl gic Petroleum Reserve and
platform. President Vladimir Putin was | of development, but they what he described as the in- 1.0
Twitter’s team countered expected to make a speech the | aren’t on the hook for drilling ability of the Organization of
by describing Mr. Zatko as a following day, amid his coun- | or overhead costs, either, and the Petroleum Exporting
disgruntled former employee try’s invasion of Ukraine, Mr. | they reap the benefits of high Countries to ramp up produc- 05 m
with an ax to grind and saying Musk wrote that it wouldn’t | commodity prices. tion.
that his unsubstantiated com- make sense to buy Twitter if Upon the deal’s closing, “We’ve seen long-term
plaints after a notably unsuc- World War III were to break | Noam Lockshin, a partner at structural advantages to be-

cessful tenure shouldn’t be in-
cluded in the Delaware suit.
Twitter’s lawyer also said Mr.
Zatko’s work at the company
wasn’t related to the alleged
undercounting of spam and
bot accounts that Mr. Musk
cited in his counterclaims.

The scope of the hearing
shows how contentious this le-
gal battle has become and
marks another escalation of
the dispute, which has already
taken a number of dramatic
twists and turns.

The outcome could grant or
block access for either side to
more emails, texts, data and
legal claims, among other
things.

Twitter sued Mr. Musk in
July over his attempt to walk
away from their $44 billion
merger agreement reached in
April.

A request to file an
amended complaint is com-
mon and not typically chal-
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out, according to a copy of the
message read aloud by Mr.
Savitt.

Mr. Spiro responded by say-
ing that any businessman
would be anxious about the
impact of a potential war on
the stock market. He reiter-
ated Mr. Musk’s allegations
that Twitter had hidden key
information about its busi-
ness.

Mr. Musk’s team is seeking
to push the trial to November.
During the hearing, his attor-
neys argued that they need
more time to prepare because
Twitter has allegedly been
slow to provide information
they requested as part of the
discovery process.

Twitter’s lawyers asked the
judge to keep the current trial
schedule, with a five-day non-
jury trial scheduled to start
Oct. 17.

—Erin Mulvaney contributed
to this article.

private-equity firm Kim-
meridge Energy Manage-
ment, which owns 43.2% of
Sitio’s shares outstanding,
would become chairman of
the new company, the compa-
nies said. Mr. Lockshin cur-
rently serves as chairman of
Sitio. Mr. Conoscenti will
serve as CEO of the combined
company, which will be based
in Denver and operate under
the name Sitio.

The all-stock deal is ex-
pected to close in the first
quarter of 2023, according to
the companies.

Under the terms of the
deal, Sitio’s shareholders will
own about 54% of the com-
pany, while Brigham’s will
own the remaining 46%, the

ing in energy,” he told inves-
tors.

—Collin Eaton

contributed to this article.

JEM AM I JAS

2021 ‘22

Note: Sitio Royalties was formed after the merger of Desert Peak Minerals Inc. and

Falcon Minerals in June.

Sources: FactSet (market cap); S&P Capital 1Q (profit)
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ADT Draws Funds From State Farm, Google

By MIRIAM GOTTFRIED

ADT Inc. has secured in-
vestments totaling $1.5 billion
from State Farm and a part-
nership aimed at expanding
the security company’s cus-
tomer base and improving risk
mitigation for insured home-
owners, the companies said.

Under the deal, which was
reported earlier Tuesday by
The Wall Street Journal, State
Farm will spend $1.2 billion to
buy 133.3 million ADT shares,
or about 15% of the company.
That represents a share price of

$9, above ADT’s Friday close of
$7.21.

The closely held Blooming-
ton, Ill., insurer will also in-
vest up to $300 million in ADT
to fund product and technol-
ogy innovation, marketing and
customer acquisition and will
get a seat on ADT’s board.

Alphabet Inc’s Google,
which previously invested
$450 million in Boca Raton,
Fla.-based ADT for a 6.6% stake
and committed $150 million to-
ward engineering, designing
and marketing of new prod-
ucts, is pledging up to $150

million more for those areas.

To avoid dilution, ADT
plans to use the proceeds of
the State Farm equity invest-
ment to buy back up to 133.3
million shares of its stock at
$9 apiece.

Home insurers, including
State Farm, have long offered
discounts to policyholders
who have a home-security sys-
tem. ADT and State Farm are
hoping to go beyond that by
encouraging more of State
Farm’s 13.7 million home-
owners’-insurance customers
to purchase ADT systems for

leak detection and carbon
monoxide and smoke detec-
tion, in addition to protection
against an intrusion.

For ADT, the partnership is
aimed at lowering its cus-
tomer-acquisition costs as
State Farm’s 19,400 agents be-
come a new channel to intro-
duce its offerings. ADT also
hopes to improve its customer
retention, which currently av-
erages about eight years com-
pared with nearly 20 years for
people who bundle home-
owners’ and auto insurance
with State Farm.

State Farm, for its part,
wants to help its customers
avoid losses instead of simply
handling recoveries after they
occur.

“We have a chance to begin
this shift for the State Farm
customer from reactive and
restoration to proactive pro-
tection,” ADT CEO Jim DeVries
told the Journal.

The two companies want to
use data from Google, whose
Nest hardware ADT already
sells, to assist with planning
for what the future of a con-
nected home might look like.

One area of focus will be to
improve leak detection, a ma-
jor headache for home insur-
ers, according to State Farm
Chief Operating Officer Paul
Smith.

“Water is the biggest co-
nundrum in our industry,” he
said. “If we can prevent losses,
it’s better for everyone.”

Private-equity firm Apollo
Global Management Inc.,
ADT’s majority shareholder, has
committed to backstopping the
share-buyback offer. Google has
agreed not to sell any of its
shares in the tender offer.

Windfall Taxes Are the Latest Hit on Europe’s

By PATRICIA KOWSMANN

European banks have
started to reap higher profits
from rising interest rates—and
governments are already start-
ing to clamp down on them.

In Spain, the government
has laid out plans to tax lend-
ers on their rising income and
use the money to alleviate
higher living costs for the
population. Hungary has im-
posed a similar measure, and
the Czech Republic, where in-
flation is above 17%, is consid-
ering such a move. In Poland,
where mortgages carry vari-
able rates that are quickly ris-
ing, the government placed a
moratorium on repayments to
help borrowers.

Banks in Europe have long
struggled with anemic growth
and slim profit margins. Even
the continent’s larger lenders
have market values that are a
fraction of those of U.S. giants
such as JPMorgan Chase &
Co.

A big part of the challenge:
years of negative central-bank
interest rates. Subzero rates
cut banks’ margins on loans
and made them unattractive
for investors, since the lenders
struggled to earn returns
above their cost of capital.

Rising rates had looked like
a light at the end of the tun-
nel. Banks are usually benefi-
ciaries in such an environ-

e
Santander could potentially lose revenue from Spain’s and Poland’s moves, analysts say.

ment, since they can increase
the rates they charge borrow-
ers faster than they lift pay-
outs to depositors.
Germany’s Commerzbank
AG said it could take a revenue
hit of as much as 290 million
euros, equivalent to $290 mil-
lion, in the third quarter from
its business in Poland. Its sec-
ond-quarter revenue was €2.4
billion. Spain’s Banco Santan-
der SA could potentially lose
more than €1 billion in reve-
nue through 2023 from Spain’s
and Poland’s moves, according
to analysts. Last year, the bank

made €8.6 billion in revenue
from both countries.

“The first thing that wor-
ries me is that the sector is
stigmatized,” Santander Chief
Executive Officer José Antonio
Alvarez said after the Spanish
plan was unveiled. “Regardless
of who is affected by the tax,
inflation cannot be fought
with taxes.”

Shares of banks in both
Spain and Poland fell after the
plans were unveiled.

In other areas too, Euro-
pean governments are acting
quickly when judging compa-

nies to be earning abnormally
large profits. The U.K. has said
it would introduce a windfall
tax on energy companies, and
Spain is imposing a similar
levy as well as the new tax on
banks. Such regulatory risk for
investors helps explain why
returns on European stocks
have long lagged behind those
on their U.S. equivalents.
Investors should consider
lenders as like utility compa-
nies, providing relatively low
but stable returns in forms of
dividends, said Marco Troiano,
head of financial institutions
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at ratings firm Scope Ratings.

“Profitability in the sector
is pretty much regulated by
the government,” following
the global financial crisis, Mr.
Troiano said, adding that
while banks are being pun-
ished now, they received state
support in the pandemic and
other crises.

Skyrocketing inflation is
forcing the European Central
Bank and other monetary au-
thorities to increase interest
rates. In turn, those higher
borrowing costs are further
squeezing families and compa-
nies as they contend with
soaring prices. As govern-
ments step in with relief mea-
sures, they are tapping banks

Banks

for money and relief for bor-
rowers.

Spanish Prime Minister Pe-
dro Sanchez told Parliament in
July that given big banks were
already starting to benefit
from interest-rate rises, they
should be taxed. Under the
plan, which needs to be ap-
proved in Parliament, Madrid
expects to get €1.5 billion in
each of 2022 and 2023 by im-
posing a 4.8% charge on
banks’ net interest income and
net commissions.

Spain’s lenders, such as
Banco Bilbao Vizcaya Argen-
taria SA, said they are being
unfairly punished for conduct-
ing normal banking business.

“What is extraordinary is
negative rates, not positive
rates,” BBVA CEO Onur Geng
said as he presented the
bank’s second-quarter results,
adding that banks would cut
lending because of the mea-
sure.

He has estimated a yearly
revenue hit of €250 million
from the measure.

In Germany, Commerzbank
said it would consider legal
action against the Polish mea-
sure, which allows mortgage
holders to suspend payments
for eight months through the
end of 2023. Other banks with
a presence in Poland affected
by the moratorium include
Dutch lender ING Groep NV
and France’s BNP Paribas SA.

Railroads Reverse Years of
Streamlining to Speed Freight

By ESTHER FunG

BELLEVUE, Ohio—U.S.
freight railroads are adding
back locomotives and reopen-
ing idled “hump” yards, re-
versing years of decluttering
as they seek to reduce service
delays.

Several humps—where
trains are broken down, reas-
sembled and sent to their next
destination—were recently re-
activated by Norfolk South-
ern Corp and Union Pacific
Corp. They were among opera-
tions that had been signifi-
cantly curtailed in the indus-
try’s yearslong push to
operate more efficiently by us-
ing fewer trains and holding
them to tighter schedules.

The streamlining helped cut
costs and boost profits, lifting
shares and valuations of major
operators. Regulators and
some customers say they also
made railroads more vulnera-
ble to service disruptions,
which have increased during
the pandemic amid a shortage
of workers.

In late August, shortly after
Norfolk Southern reopened the
hump in a rail yard in Belle-
vue, Chief Executive Alan
Shaw grinned when he heard

Boxcar
Shuffle

1. Alocomotive
pushes cars down
aslope, usually
oneatatimeto
reduce speed.

2. Retarders slow the car’s
descent to avoid damage,
while ensuring cars travel fast
enough to reach their groupings.

the high-pitch screeching of
brakes that were calibrating
the speed of individual railcars
rolling down the hill.

“It’s a beautiful sound. The
sound of technology,” said Mr.
Shaw, who took over in May.
In the yard, “dwell” time, or
the time a railcar spends wait-
ing in a terminal, has been re-
duced by around 8% since the
hump was reactivated, easing
some burdens on staff in yards
in Indiana and southern Ohio.
The Atlanta-based railroad re-
opened another hump in Ma-
con, Ga., in July.

Closing humps was a signa-
ture move of the late Hunter
Harrison, the railroad veteran
who transformed four of
North America’s major rail-
roads during his career and pi-
oneered “precision schedule
railroading.” The strategy
aims to cut costs in part by
minimizing inventory and
weeding out unnecessary and
time-consuming processes.

Hump yards have artificial
hills which long trains are
pushed over so that gravity
helps send individual or cou-
pled cars down different
tracks to where they are then
reassembled and sent to their
next destination. Most of the

Freight-train cars are grouped
at rail yards using the hump
yard method.

3. Gravity carries the cars
downbhill to the assigned track.

Sources: Journal of Transport Literature, Analysis of rail yard and terminal performances,
Marin Marinov; Leonardo Di Giovanni; Giulia Bellisai; Julian Clevermann; Anastasia Mastellou;
Diogo Victdria; Lalka Deleva; Norfolk Southern Corporation

major freight railroads idled a
portion of their hump yards in
recent years.

Similar to airline hubs,
humps are efficient at trans-
porting a large volume of
goods to different destina-
tions. But just as you don’t
want more than one layover as
an airline passenger, Mr. Shaw
said, the same goes for ship-
ping freight.

Some analysts and inves-
tors say hump yards often in-
crease congestion and are a
waste of money, especially for
less complex routes.

The Bellevue yard, which
stretches 6 miles wide, is cur-
rently using 48 of the 80
tracks to classify cars to 37
destinations across the coun-
try, sorting shipments includ-
ing motor vehicles, coiled
steel, sand and liquefied pe-
troleum gas.

In the early months of the
pandemic, the hump was idled
because of declining volumes,
and the yard reverted to flat-
switching, or the use of loco-
motives, to sort railcars. When
demand picked back up, rail-
roads had to figure out how to
handle railcar switches with
fewer workers.

A hump yard can process
more cars with the automation
of switches, and at Bellevue,
the yard crew can now handle
around 1,900 cars daily, up
from 1,200. This eases switch-
ing operations in other yards,
allowing workers there to be
redeployed to operating trains.

There was some excitement
among the crew at the north-
ern Ohio rail yard when the
hump reopened. “It took 11
hours to handle the cars. Now
it’s closer to six,” said Floyd
Hudson, vice president of
transportation at Norfolk
Southern.

With the two recently reac-
tivated humps, Norfolk South-
ern now has six working
humps and five idled ones.

Union Pacific said it recently
reopened the hump in Fort
Worth, Texas, to reduce switch-
ing operations in its West Col-
ton, Calif., yard, freeing up the
West Coast facility to expand
other operations including
moving cargo by rail and truck.
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Theranos’s Holmes

Seeks New Trial,
Cites Witness Take

By HEATHER SOMERVILLE

Elizabeth Holmes, founder
of defunct blood-testing
startup Theranos Inc. who was
convicted of fraud, has asked a
federal judge for a new trial
after she said one of the prose-
cution’s star witnesses visited
her house to express regret for
his role in her trial, according
to a new court filing.

Ms. Holmes said in a filing
Tuesday that Adam Rosend-
orff, a former Theranos lab di-
rector who testified for five
days in her criminal-fraud
trial, showed up unannounced
at her home Aug. 8. During his
visit, Dr. Rosendorff spoke to
Ms. Holmes’s partner and said
that the government had
twisted his testimony that
Theranos was “working so
hard to do something good
and meaningful,” and that he
felt guilty “to the point where
he had difficulty sleeping,” ac-
cording to the court filing.

Ms. Holmes is arguing that
Dr. Rosendorff’s alleged state-
ments to her partner qualifies
her for a new trial or a hear-
ing to discuss the evidence.

Dr. Rosendorff declined to
comment when reached by
phone Tuesday. A spokesman
for the U.S. attorney’s office for
the Northern District of Cali-
fornia declined to comment.

The filing is the latest twist
in a criminal-fraud saga that
began to play out in court a
year ago and became one of
the most closely watched
white-collar cases in Silicon
Valley history. Ms. Holmes in
January was convicted on four
counts of fraud for deceiving
investors while running a
yearslong scheme at Theranos,
where she was chief executive.
Her one-time business and ro-
mantic partner, former Thera-
nos President Ramesh “Sunny”
Balwani, was convicted of 12
fraud counts in July.

Ms. Holmes last week re-
quested an acquittal, and dur-

ing the hearing, her legal team
said they had newly discovered
information that would help
her case but didn’t provide fur-
ther details. On Tuesday, U.S.
District Judge Edward Davila
denied the motion for an ac-
quittal. Ms. Holmes is sched-
uled to be sentenced in Octo-
ber; Mr. Balwani is set to be
sentenced the following month.

At his Aug. 8 visit, Dr.
Rosendorff didn’t speak di-
rectly to Ms. Holmes but to her
partner, Billy Evans, who an-
swered the door, according to
Mr. Evans’s account of the ex-
change, which was filed into
court record. Dr. Rosendorff
looked disheveled, and his
voice trembled as he explained
that “he feels guilty,” according
to the account. “He said he is
hurting,” according to Mr. Ev-
ans. Dr. Rosendorff explained
that he “tried to answer the
questions honestly” during the
trial but that the government
made things sound worse than
they were. He said he felt as
though he had done something
wrong, according to the ac-
count.

Ms. Holmes is arguing that
if Dr. Rosendorff had made
such statements in court, it
would have significantly bol-
stered her defense.

The government called 29
witnesses, including other for-
mer Theranos lab personnel
who testified against Ms.
Holmes.

Dr. Rosendorff testified on
concerns he brought directly
to her about Theranos’s tech-
nology and his efforts to delay
the use of company blood-
testing equipment on patients.
As lab director from 2013 to
2014, he told the court that he
was responsible for helping
respond to doctor and patient
complaints about Theranos’s
inaccurate lab tests and that
he was pressured to find ex-
cuses for the erroneous results
that deflected the responsibil-
ity from Theranos.
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The mix of fibers in most clothes is difficult to separate, and less than 1% of textile waste can be recycled. A shirt factory in India.

EU Regulators Add to Push
For Single-Material Clothes

By JosHuA KIRBY
AnD DIETER HOLGER

Clothing companies could
start selling more garments
made from a single material
this coming decade, a major
shift in response to a Euro-
pean Union plan to require ap-
parel to be longer-lasting and
recyclable.

Clothes often contain a mix
of fibers, including organics,
such as cotton grown on
farms, and synthetics, such as
polyester refined usually from
petroleum. Garments with
multiple materials—such as a
T-shirt made from 99% cotton
and 1% spandex—are difficult
to recycle because separating
the fibers is tricky.

Currently, less than 1% of
the world’s textile waste is re-
cycled into new clothes, with
the bulk ending up in trash
heaps. The EU wants to change
this, and the relatively short
time frame promises to chal-
lenge the big players in fast-
fashion, which may have to re-
tool their design processes and
rethink their sourcing.

The European Commission,

the EU’s executive branch, pub-
lished a plan in March that
aims to put “fast fashion out of
fashion” by 2030, referring to
the trend of people buying
clothes and throwing them out
in less than a year. Clothing
should be “long-lived and recy-
clable, to a great extent made
of recycled fibers,” the EU said.

The pending legislation on
design and labeling of clothes
will be based on environmental
design studies currently under
way, an EU spokeswoman said.
The details remain unclear, but
sustainability experts say that
single-fiber, or monofiber,
clothes present one of the best
solutions.

“We will also assess how
recyclability can be improved
through specific requirements,
for instance through the use of
monofibers,” an EU spokes-
woman said. Eco-design re-
quirements will be in place by
2024, she said.

European Parliament mem-
bers and the heads of its 27
member states still need to
agree on specific laws. But the
regulations would cover all
clothes sold in the bloc, which

imports nearly three-quarters
of its textiles. This would affect
not only Europe’s brands, but
also U.S. multinationals such as
sportswear giant Nike Inc. and
jeans maker Levi Strauss & Co.,
and Japan’s Uniqglo or China’s
Shein. EU nations have already
agreed to collect discarded tex-
tiles separately from other
waste by 2025.

Some clothing retailers were
already expanding their lineups
of single-fiber garments ahead
of the EU’s crackdown.

German sportswear maker
Adidas AG, for example,
launched a line of single-fiber
clothes last year including
shoes, coats, T-shirts and pants
under its “Made to be Remade”
label. “These products are cre-
ated with just one material and
once they reach the end of
their useful life, they can be
cleaned, shredded and recycled
for use in new products,” an
Adidas spokesman said.

Still, some single-fiber gar-
ments may not be durable
enough in some cases, a
Hennes & Mauritz AB spokes-
woman said. The current share
of fabrics with a 100% compo-

sition constitutes around a
third of the total output of the
Swedish fashion retailer, bet-
ter known as H&M.

“Products that aren’t durable
or aren’t worn, because they
don’t meet our customers’ ex-
pectations on comfort or qual-
ity, can’t be considered more
sustainable,” the spokeswoman
said. The company is stepping
up repair services and offering
rental and secondhand clothing
as part of its push to cut waste.

But in fashion, design re-
mains the most important ele-
ment, said Christina Dean,
founder of fashion nonprofit
Redress. She said the EU’s fo-
cus on the makeup of clothes
will drive designers to choose
single materials.

Technology remains a big
hurdle to recycling any clothes.
Still, some startups have come
up with solutions and are win-
ning big retailers over. Carbios
SA, a French company offering
biological enzymes that can
break down polyester and
other plastics, signed an agree-
ment with sportswear brands
this year, including Puma SE
and Patagonia.
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CBRE Bets on Return-to-Office Tech

By PETER GRANT

VTS, one of the fastest-
growing real-estate technology
firms, raised an additional
$125 million in a funding
round led by CBRE Group Inc.
in a big bet that VTS’s tech-
nology will play a major role
as workers return to offices.

CBRE’s contribution of $100
million to the funding round re-
flects a recent strategy by the
commercial-property-services
giant to adopt new technology
by investing in startups rather
than developing it. As part of
the deal, CBRE will get a seat
on the VTS board and join with
the firm on new technology.

People familiar with the
matter say the deal puts a val-
uation of about $1.7 billion on
VTS, which manages more
than 87,000 commercial prop-
erties, mostly office buildings

in North America and Europe.
Launched in 2012 as an of-
fice-space marketing and ana-
lytics service named View The
Space, VTS chalks up more
than $100 million in annual
revenue primarily by providing
online tools to landlords for
managing leases and tenant
data. VTS helps landlords mar-
ket space digitally and most re-
cently developed an app to
help businesses and their em-
ployees navigate office space,
from booking conference
rooms to learning about local
restaurants’ specials.
Office-building owners have
looked to technology for help
as the pandemic and popular-
ity of remote work have raised
doubts about the future of of-
fice occupancy, leasing and
values. VTS has benefited
from the upheaval because
landlords and tenants are us-

ing its app and other services
to lure workers back and cope
with market changes.

VTS’s lease-tracking tools,
for example, help landlords
monitor the extent to which
their tenants’ employees are

$125M

Amount VTS raised ina
funding round led by CBRE

returning to the office—a criti-
cal indicator as businesses
adopt hybrid work strategies.
“You get to see occupancy
trends with your existing cus-
tomers,” said Nick Romito, VTS
chief executive and co-founder.
“If you see a lease expiring in

nine months and occupancy is
down 30%, they’re probably
not renewing and they’re cer-
tainly not expanding.”

VTS’s capital raise comes as
other startups and technology
businesses have fallen out of
favor on Wall Street. Firms
raised $444.7 billion globally in
venture-capital-backed funding
rounds in the first eight
months of 2022, down from
$526 billion during the same
period in 2021, according to
preliminary data from Preqin.

VTS’s valuation has in-
creased since it achieved “uni-
corn” status in 2019, with a val-
uation that reached $1 billion.
But the firm hasn’t been im-
mune to the broad downdraft
in technology business values,
Mr. Romito and co-founder
Ryan Masiello acknowledge.

The firm decided to move
ahead anyway with the latest

round to get funds to expand
further into new countries and
other property types like indus-
trial, rental apartments and re-
tail, they said. “From our per-
spective, these uncertain,
almost a little scary times are
the best times to deploy new
technology,” Mr. Masiello said.

CBRE, which had $27.7 bil-
lion in revenue in 2021, first in-
vested in VTS in 2016, with its
most recent commitment of
$100 million its largest bet on
the firm so far. CBRE still de-
velops much of its new technol-
ogy in-house. But the VTS in-
vestment reflects a recognition
by CBRE in recent years that it
is sometimes better to invest in
startups than develop technol-
ogy internally. The firm has a
strong balance sheet to pursue
an acquisition strategy, report-
ing $1.2 billion in cash and a $3
billion credit facility at the end

of the second quarter.

In another example of
CBRE’s new approach, the firm
launched a business named
Hana in 2018 as its own answer
to flexible-workspace firms.
More recently, CBRE decided to
acquire a 40% stake in flexible-
workspace competitor Industri-
ous LLC and merge Hana into
that startup.

“One of the things we’re
doing more and more aggres-
sively is investing in compa-
nies that do things that we
don’t do or do things better
than we do,” said Bob Sulen-
tic, CBRE chief executive.

Listen to a Podcast

Scan this code
for a podcast on
efforts to get
workers back in
the office.

Neighborhood in

Miami Becomes

Building Mecca

By DEBORAH ACOSTA

A warehouse district in Mi-
ami, which was once mostly
abandoned and best known for
graffiti and street-artist mu-
rals, is emerging as one of
South Florida’s hottest spots
for new residential and office
development.

More than 1,300 apartment
units have been developed in
Wynwood, a neighborhood
that had no apartment con-
struction before 2017, accord-
ing to data firm CoStar Group.
The supply is about to double,
with an additional 1,393 units

being built.
Demand for Wynwood
apartments is particularly

keen among the large number
of people who have resettled
in South Florida during the
pandemic from the Northeast,
Midwest and West Coast.

For example, Mark Blatnik
said he moved there in 2021
from Chicago because “Miami
was handling the pandemic
the opposite way than the city
of Chicago was.”

Mr. Blatnik moved into a
Wynwood building with a
rooftop pool deck and shared

workspace that he uses to
work remotely as a software
salesman.

Like many neighborhood
residents, Mr. Blatnik chose
Wynwood for its good restau-
rants and “edgy and cool en-
ergy,” he said.

Wynwood’s new office proj-
ects are enjoying strong de-
mand thanks partly to a mi-
gration of businesses to
Florida from high-tax states
like New York and California.
Today, the neighborhood has
1.3 million square feet of office
space, up 30.3% over the past
year. An additional 233,000
square feet of office space is
under development, according
to CoStar Group.

Tenants that moved into
Wynwood include large tech
and venture companies such
as Founders Fund, Spotify
Technology SA, and Block-
chain.com. Pricewater-
houseCoopers recently signed
a lease at 545 Wyn, a 10-floor
office tower clad in glass that
was completed in 2020 by Chi-
cago developer Sterling Bay.

Other large developer new-
comers who are building in
the neighborhood include

e
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The development surge in the Wynwood area was made possible by a zoning-law change that allowed for increased density and height.

Kushner Cos. and CIM Group.

“Two, three years ago it
was a market that didn’t exist,
and now top accounting, top
consulting, and big tech are all
considering it,” said Grant
Killingsworth, a senior vice
president with real-estate firm
CBRE Group Inc. in Miami.

Still, demand might not be
keeping up with Wynwood’s
rapid growth, according to
some real-estate investors,
such as Barry Sternlicht, chief
executive of Starwood Capital
Group.

“There’s probably too many

projects on the drawing
board,” said Mr. Sternlicht,
who worries that inflation and
the shaky economy may put a
damper on demand. “I see a
crane in every block of Wyn-
wood. It scares the living day-
light out of me.”

Wynwood’s apartment ab-
sorption rate, which measures
how quickly apartments are
leased, is eight times higher
than Chicago’s and nine times
higher than New York City’s,
according to CoStar.

But Wynwood’s office va-
cancy rates are hovering

around 35% at the moment,
according to CoStar, partly be-
cause of the large amount of
new space that has recently
hit the market. The real-estate
brokerage firm JLL projects
vacancy rates in Wynwood’s
office market will drop below
15% within the next six to nine
months as new-to-market ten-
ants occupy their space.

The recent explosion in de-
velopment in Wynwood was
made possible by a change in
zoning laws that allowed for
increased density and height.

“People wanted to work

here and live here and zoning
didn’t allow for that,” said Joe
Furst, a developer.

As growth amps up, some
of the developers that first
discovered Wynwood are wor-
ried the neighborhood may
lose its artistic charm. To help
preserve the neighborhood’s
art-focused identity, the Wyn-
wood Design Review Commit-
tee was created by businesses
and developers in the neigh-
borhood. The group is encour-
aging developers to incorpo-
rate art and creativity into
their buildings.

ADOLPHE PIERRE-LOUIS/ALBUQUERQUE JOURNAL/ZUMA PRESS

More people are returning to in-person fitness routines, such as Zumba classes in Albuquerque, N.M.

Revival of
Gyms Gives
Malls Boost

Continued frompage Bl
business for nearby stores. De-
spite the disruptions caused by
the pandemic, he said he sees
fitness centers as desirable
tenants. “Just as bullish, would
probably be a good way to put
it,” Mr. Schwegman said.
Mall landlords found gyms
are a good way to bring in cus-
tomers during quiet times of
the day, like the early morning
hours and after work, said Ed
Coury, managing director at
RCS Real Estate Advisors. But
Mr. Coury said he believes the
body blow the industry took
from Covid-19 left landlords

and most high-end gyms hesi-
tant about investing signifi-
cant capital in new locations.

The pandemic slammed
gyms, with about a quarter of
the 57,600 health and fitness
facilities that were operating
in March 2020 permanently
closed by the beginning of this
year, according to IHRSA, a
global health and fitness trade
association. IHRSA hasn’t
tracked how many new busi-
nesses opened during the pan-
demic, but commissioned a
poll in January that found the
number of paid gym member-
ships in the U.S. increased
3.8% since the beginning of
2020.

Rick Caro, founder of IHRSA
and president of the fitness-
consulting firm Management
Vision Inc., said gyms in major
cities and office-dependent
neighborhoods are still strug-
gling, but the industry is re-
covering. Infection concerns

and the soaring popularity of
at-home workout equipment
such as Peloton bikes raised
questions about whether peo-
ple would want to exercise in
communal settings again.

Now, demand for Peloton
bikes is plunging while gyms
and fitness centers are seeing
foot traffic and revenue re-
cover. Sales per square foot at
gyms reached $108 in July, a
24% increase from January
2021 and only slightly below
prepandemic levels, according
to Datex Property Solutions,
whose real-estate portfolio-
management platform tracks
rent payments from thou-
sands of shopping centers na-
tionwide.

As the money rolls back in,
gyms are again paying rent.
Collections from eight national
fitness chains tracked by Datex
steadily improved this year,
and were only about 2% lower
in July compared with 2019.

Bed Bath
Taps CFO

For Interim

Continued frompage Bl

spring of 2020, jumped from a
New York building on Friday,
two days after he had briefed
investors on the retailer’s
plans to secure new financing,
cut jobs and close about a fifth
of its stores.

His death adds to the com-
pany’s leadership gap follow-
ing the ouster of former Chief
Executive Mark Tritton in
June and the departure of
other senior executives. Mr.
Arnal had been a key figure in
the management team hired
by Mr. Tritton, who was re-
placed after the company
posted disappointing results
for two quarters in a row. Bed
Bath & Beyond is currently led
by Sue Gove, an independent

director on the company’s
board, while a search for a
permanent CEO is under way.

Ms. Crossen will have to
work to stabilize the com-
pany’s finances, which have
been deteriorating sharply in
recent months, analysts said.
Bed Bath & Beyond has been
burning through its capital re-
serves, ending May with
$107.5 million in cash, down
from $1.1 billion a year earlier.
It booked a net loss of around
$358 million for the quarter
ended May 28, compared with
a net loss of about $51 million
a year earlier.

Last week, Bed Bath & Be-
yond said it had secured $500
million in financing, including
a new $375 million loan
through JPMorgan Chase & Co.
from Sixth Street Partners.
The fresh cash would stabilize
the business as the company
enters the holiday season, Mr.
Arnal and other executives
said. Suppliers need assurance
that it is safe to provide the
company with inventory ahead
of the holidays, analysts said.

Bed Bath & Beyond last week
said some vendors were asking
for better payment terms amid
concerns about its liquidity.

On a call with investors last
week, Mr. Arnal had discussed
Bed Bath & Beyond’s restruc-
turing plans and provided in-
terim financial forecasts. He
also told analysts that the
company was still in the pro-
cess of completing its account-
ing for the quarter ended Aug.
27. Bed Bath & Beyond will
have to file its quarterly finan-
cial report to regulators within
45 days or seek an extension.

Ms. Crossen’s more than 20
years with the company likely
means she can keep “reporting
and the day-to-day going,”
said Cristina Fernandez, a se-
nior equity research analyst at
brokerage firm Telsey Advi-
sory Group LLC. “I think they
should be able to do it on
time,” Ms. Fernandez said, re-
ferring to closing the books
for the latest quarter.

Ms. Crossen will have to re-
store investor confidence in
the company and its turn-

around strategy, which took
another hit after Bed Bath &
Beyond said it would revamp
its plans, close about 150 un-
derperforming stores and
bring back national brands af-
ter focusing on private-label
products under former CEO
Mr. Tritton.

“Bed Bath & Beyond needs
to send a strong message to
the Street and communicate
that they are focused on the
turnaround,” said Cathy Logue,
head of the financial officers
practice at Stanton Chase, an
executive search firm.

The stock had been declin-
ing after activist investor Ryan
Cohen on Aug. 18 unloaded his
entire stake in the company,
about five months after he ini-
tially acquired it. On Aug. 16
and 17, Mr. Arnal sold about
55,000 of his shares for
roughly $1.4 million, when Bed
Bath & Beyond shares jumped
above $20, according to filings
with securities regulators.

Mr. Arnal’s stock was auto-
matically sold under a prear-
ranged plan established in

April with securities regula-
tors. Such plans are typically
set up by company insiders to
sell shares at predetermined
prices. Mr. Arnal still owned
about 255,000 shares follow-
ing the transactions, according
to securities filings.

Mr. Cohen and Mr. Arnal
have been named as defen-

The retailer’s
finances have been
declining sharply in
recent months.

dants in a shareholder lawsuit
seeking class-action status, al-
leging they engaged in illegal
insider trading. Bed Bath &
Beyond said it believes the
suit is without merit.

Some analysts had expected
an interim CFO with experience
in large, troubled companies.

“I thought it’d be more
likely that we’d see them ap-

point an interim CFO from a
restructuring firm,” said Seth
Basham, managing director of
equity research at investment
firm Wedbush Securities Inc.
Cosmetics maker Revlon
Inc. in August did just that
when it named Matt Kvarda, a
managing director at profes-
sional services firm Alvarez &
Marsal Holdings LLC, as in-
terim CFO. His appointment
came roughly two months af-
ter Revlon filed for bankruptcy
protection. Mr. Kvarda has a
record of helping companies
through restructurings.
Finding a permanent replace-
ment for Mr. Arnal will likely be
challenging for Bed Bath & Be-
yond as long as it doesn’t have
anew CEOQ, recruiters said. Con-
cerns about the viability of the
business add to the problem, as
high-profile candidates are un-
likely to join a company that
might be at risk of bankruptcy,
according to analysts.
—Dean Seal,
Jennifer Williams-Alvarez
and Suzanne Kapner
contributed to this article.

DEBORAH ACOSTA/THE WALL STREET JOURNAL.
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BIGGEST 1,000 STOCKS

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,
Choe, 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.

Tuesday, September 6, 2022

Net
Stock Sym Close Chg

ABB ABB 27.32 -0.01
ADT ADT 839 118
AECOM ACM 72.01 0.34
AES AES 26.05 -0.10
Aflac AFL 59.53 0.13
AGCO AGC0106.79 -0.06
Ansys ANSS 241.26 -3.37
APA APA 37.82 -0.98
ASETech ~ ASX 5.49 -0.02
ASML ASML 469.92 2.73
AT&T T 1679 -0.40
AbbottLabs ABT 102.71 0.21
AbbVie ABBV 137.59 131
Abiomed  ABMD263.89 2.65

AcadiaHealthcare ACHC 80.14 0.03
Accenture  ACN 283.46 -0.61
ActivisionBliz ATVI 76.84 -0.69
Adobe ADBE 368.30 0.16
AdvanceAuto AAP 173.34 1.61
AdvDrainageSys WMS 134.19  0.73
AdvMicroDevices AMD 78.72 -1.52
Aegon AEG 440 ..
AerCap AER 4370 0.21
AffirmHIdgs AFRM 22.30 -0.15
AgilentTechs A 12930 1.29
agilon health AGL 20.53 -0.54
AgnicoEagle AEM 41.02 -0.54
AirProducts APD 246.17 -0.36
Airbnb ABNB113.70 0.06
AkamaiTech AKAM 88.65 0.39
Albemarle  ALB 266.70 6.82
Albertsons  ACl  27.97 0.34
Alcoa AA 47091 -1.34
Alcon ALC 66.55 0.24
AlexandriaRIEst ARE 152.67 2.28
Alibaba

AlignTech

BABA 88.45 -3.35
ALGN 238.99 -5.52
Alleghany 'Y  840.40 0.38
Allegion ALLE 94.64 -0.25
AlliantEnergy LNT 61.16 -0.33
Allstate ALL 12149 0.01
AllyFinancial ALLY 32.14 -0.55
AlnylamPharm ALNY 201.26 -4.19
Alphabet A G00GL 106.81 -1.04
Alphabet C 600G 107.48 -1.20

Altria MO 4457 -0.43
Amazon.com AMZN 126.11 -1.40
Ambev ABEV 293 ..
Amcor AMCR 11.85 -0.17
Amdocs DOX 83.19 -0.59
Amerco UHAL 52437 2.94
Ameren AEE 92.22 -0.12

AmericaMovil AAMOV 17.22 -0.07
AmericaMovil AMX 17.27 -0.26
AmerAirlines AAL 13.22 0.23
AEP AEP 101.56 0.47
AmerExpress AXP 148.60 -1.19
AmericanFin AFG 126.18 -1.04
AmHomes4Rent AMH 35.98 0.95
AIG AIG 5236 -0.05
AmerTowerREIT AMT 25418 3.33
AmerWaterWorks AWK 148.42  0.30
AmericoldRealty COLD 29.23 0.24
Ameriprise  AMP 268.49 0.07
AmerisourceBrgn ABC 146.02 -1.69

Ametek AME119.51 1.68
Amgen AMGN 242.22 -0.15
Amphenol  APH 72.82 0.24

AnalogDevices ADI 148.23 -0.40
AB InBev BUD 48.34 0.47
AnnalyCap NLY 6.53 0.15
AnteroResources AR 38.03 -1.49
Aon AON 281.23 2.89
ApellisPharm APLS 58.01 -4.68
ApolloGIbMgmt APO  55.62 0.62
Apple AAPL 15453 -1.28
ApplMaterials AMAT 90.29 -0.95
Applovin APP 2453 0.44
Aptargroup ATR 100.33 -1.10
Aptiv APTV 88.91 -2.40
Aramark  ARMK 35.11 -0.33
ArcelorMittal MT  22.24 -0.27
ArchCapital ACGL 45.04 -0.46
ArcherDaniels ADM 85.70 -1.91
AresMgmt ARES 73.08 0.33
arGEN-X ARGX 370.47 -4.83
AristaNetworks ANET 117.55 0.25
V" ArrowElec  ARW 100.54 -2.16
AspenTech AZPN 207.85 -0.72
Assurant  AIZ 158.66 -0.24
AstraZeneca AZN 60.41 -0.28
Atlassian  TEAM 229.67 -2.75
AtmosEnergy ATO 114.21 -0.34
Autodesk  ADSK198.18 -0.51

CVS Health CVS 98.73 -0.71
CableOne  CABO 1093.18-34.37
CadenceDesign CDNS 167.82 -0.35
CaesarsEnt CZR 43.60 1.00
CamdenProperty CPT 130.09 3.40
Cameco CCJ 2867 -0.15
CampbellSoup CPB  48.81 -0.32
CIBC CM  46.67 -0.33
CanNtIRIwy CNI' 116.45 -0.55

Cullen/Frost CFR 132.87 1.62
Cummins  CMI 21244 -0.43

DCP Midstream DCP 38.79 0.15
DISH Network DISH 16.66 -0.35
DTE Energy DTE 131.20 0.06
Danaher DHR 27248 3.06

Franco-Nevada FNV 119.74 -1.85
FranklinRscs BEN 25.91 0.02
FreeportMcM FCX  28.12 -0.18
FreseniusMed FMS 16.87 0.06
FullTruck ~ YMM 6.70 -0.31

GFLEnvironmental GFL  28.55 -0.15

JonesLang JLL 166.14 -3.31
JuniperNetworks JNPR 27.76 -0.25
KB Financial KB~ 35.13 -0.08
KBR KBR 47.69 0.13
KE Holdings BEKE 16.83 0.41

KKR KKR 48.52 -0.73
KLA KLAC330.58 -4.67
Kanzhun  BZ  21.89 -0.82

KarunaTherap KRTX 247.53 -6.92
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Large 20,508+ SF Industrial Building

on 1.3% Acres with Outside Storage

POMPANO BEACH,

ARYLAN

REAL ESTATE

AUCTION

Live & Online Simulcast Bidding
$1,000,000 Opening Bid

BWI BUSINESS
DISTRICT

INDUSTRIAL
PROPERTY

Warehouse & Office Building
16,375+ S.F. ¢ Zoned WI
Situated On

-, :-. - ..

FL LIC #AB106, AU93 2% BROKER PARTICIPATION © AU

— -
= ‘ﬂ%l-ﬂlﬁgmﬁ T TRUSTEE REALTY
FisherAuction.com ¢ 754.220.4116

FLORIDA

iy ﬂ

CTION SUBJECT TO TERMS OF SALE

4.39= ACRES

Near Amazon Warehouse
Self-Parking Lots and
BWI Rental Car Return

Known As

7177 RIDGE ROAD
Hanover, Anne Arundel Co., MD 21076
Live Onsite Auction

THURS., SEPT. 22, 2022
AT11:00 A.M.

BILLIG

REAL ESTATE « AUCTIONEERS
410-296-8440
ajbillig.com

In collaboration with
AGM Commercial Real Estate Advisors

CALIFORNIA

TENNESSEE

DESPERATE/MUST SELL
2 small add value apt bldgs Oakland
Add Value Medical office bldg Modesto
4.5 existing cap 8.7 mkt cap Oakland

9.5 mkt cap Modesto
All bldgs had $500k price reductions
Priced to sell! Bring all offers!
Sold by principal will pay commission
dealmaker@charter.net209-604-9993

Virtual Online lllinois

*LAND AUCTION
325 ACRES= » 6 TRACTS
Wed., Sept. 14 at 10:00 A.M. <"

Investment Quality Farmland
OPAL LOU WARD ESTATE

Sullivan Auctioneers, LLC (844) 847-2161

MORGAN COUNTY, IL.

www.SullivanAuctioneers.com

THE MARKETPLACE

NEW YORK

ADVERTISE TODAY SULLIVAN CO.
(800) 366-3975 TAX FORECLOSURE AUCTION
300+ NY Properties
For more information visit: September 21 & 22 @ 9:30AM
i i ONLINE ONLY AUCTION
Ukt s e @ NYSauctions.com
800-243-0061
AAR, Inc. & HAR, Inc.

ABSOLUTE
ONLINE AUCTION
INCOME PRODUCING

COMMERCIAL STORAGE UNITS
& 2 SUBDIVISION BUILDING LOTS

224 HIGHWAY 70W
LENOIR CITY TENNESSEE 37771

BIDDING BEGINS
TUES. SEPT. 13TH 10:00AM

STARTS ENDING
TUES. SEPT. 20TH 2:00PM
DELOZIERAUCTIONS.COM
865-681-7797

10% BP TAL 4498

Net Net Net Net Net Net Net
Footnotes: Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
Q“Zx ?5322& L‘)'evh Darden DRI 123.21 -1.96|1GSK GSK 3147 -038| Kellogg ~ K  72.27 -043| MidAmApt MAA167.41 3.19| PayPal PYPL 91.62 048|!SecaledAir ~SEE 52.46 -0.40| Travelers TRV 161.88 -0.82
dd-Indicates loss in. the most recent Darlingingred DAR 73.69 -1.49| Gallagher ~ AJG 180.90 0.43| KeurigDrPepper KDP 37.57 -0.26| Middleby ~ MIDD 14155 -0.79| Pearson PSO 1031 0.14| Sempra SRE 167.83 1.03| Trimble TRMB 60.22 -1.90
four quarters. Datadog DDOG 92.33 -4.61| GameStop GME 25.14 -2.22| KeyCorp KEY 17.32 -0.23| 1 MitsubishiUFJ MUFG  5.00 -0.08| PembinaPipeline PBA 34.62 -0.77| SentinelOne S 25.00 -0.29| Trip.com TCOM 24.91 -0.38
FD-First day of trading. DaVita DVA 88.26 0.46| GamingéLeisure GLPI1 48.80 0.67| KeysightTechs KEYS163.53 0.26| MizuhoFin MFG 226 -0.01| PenskeAuto PAG 109.88 -4.74( ServiceCorp SCI 61.96 0.38| TruistFinl ~ TFC 46.02 -0.47
h-Does not meet continued listing DeckersOutdoor DECK 324.62 7.30 | ' Garmin GRMN 87.79 -0.72| KilroyRealty KRC 48.69 0.01| Moderna  MRNA 130.08 -8.49 | ! Pentair PNR 43.87 -0.04| ServiceNow NOW 430.47 -4.04( Twilio TWLO 65.94 -1.07
standards Deere DE 361.06 -1.16| Gartner IT 29042 1.50| KimberlyClark KMB 125.71 -0.77 | 1 Mohawkinds MHK 106.15 -2.70| PepsiCo PEP 169.51 -1.15| ! ShawComm B SJR 25.39 -0.49( Twitter TWTR 38.65 0.02
If-Late filing ! DellTechC  DELL 37.29 -0.50( Generac ~ GNRC22551 2.12| KimcoRealty KIM 21.29 0.06| MolinaHealthcare MOH 338.69 0.47 | PerformanceFood PFGC 48.78 -0.34| Shell SHEL 52.80 -0.43| TylerTech ~ TYL 36359 -0.08
q-Temporary exemption from Nasdaq DeltaAir DAL 3119 0.25| GeneralDynamicsGD 22455 -0.33| KinderMorgan KMI 17.77 -0.45| MolsonCoorsB TAP 51.65 -0.05| PerkinElmer PKI 132.20 -2.39 | SherwinWilliams SHW 228.38 -3.43|! TysonFoods TSN 73.06 -1.56
requirements. ! DentsplySirona XRAY 31.06 -0.74| GeneralElec GE =~ 72.16 -0.27| Knight-Swift KNX 49.00 -1.30| Mondelez ~MDLZ 60.00 -0.73| PetroChina PTR 47.28 0.36|!ShinhanFin SHG 25.23 -0.38| UBS Group UBS 15.62 0.10
t-NYSE bankruptcy DeutscheBankDB 8.3 -0.04| GeneralMills GIS  75.30 -1.42| KoninklijkePhil PHG 17.00 0.81| MongoDB MDB238.00 -6.87| PetroleoBrasilPBR 13.74 -0.70| ShockwaveMed SWAV 275.56-16.63| UDR UDR 46.08 0.76
v-Trading halted on primary market. DevonEnergy DVN 69.54 -0.80| GeneralMotors GM  38.71 0.24 1 KoreaElcPwr KEP 6.9 -0.14| MonolithicPower MPWR 418.89 -5.53 | PetroleoBrasilA PBRA 12.27 -0.62 | ! Shopify SHOP 29.84 -0.27| UGI UGI 3857 -0.47
vj-In bankruptcy or receivership or DexCom  DXCM 82.03 0.03| Genmab  GMAB 35.60 0.47| KraftHeinz KHC 37.43 0.12| MonsterBev MNST 88.59 0.20| Pfizer PFE 4576 0.06| SignatureBank SBNY 168.37 -2.91| US Foods ~ USFD 29.28 -0.42
being reorganized under the Diageo DEO 17436 052| Genpact G 4587 -0.35| Kroger KR 4852 0.09| Moody's MCO287.90 3.50| PhilipMorris PM 94.10 -0.43| SignifyHealth SGFY 29.10 0.33| Uber UBER 28.89 -0.16
Bankruptcy Code, or securities DiamondbkEner FANG 134.01 0.14| GenuineParts GPC 157.39 0.14| LKQ LKQ 51.27 -2.18| MorganStanley MS  85.13 -1.27| Phillipsé6  PSX 86.76 -1.70| SimonProperty SPG 101.04 0.51| Ubiquiti Ul 30325 0.84
assumed by such companies. Dick's DKS 105.77 -2.46| Gerdau GGB  4.60 -0.04| LPL Financial LPLA220.83 1.58| Morningstar MORN229.48 3.89| PilgrimPride PPC 27.06 -0.90| SiriusXM  SIRI  6.00 -0.07| UiPath PATH 15.59 -0.51
! DigitalRealty DLR 119.30 1.02| GileadSciences GILD 63.39 -0.43| L3HarrisTech LHX 229.77 2.57| Mosaic MOS 54.01 -0.83| Pinduoduo PDD 66.62 -5.57| Skyworks SWKS 97.65 -0.75| UltaBeauty ULTA427.82 474
Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and DiscoverFinSves DS 97.49 -2.04| GitLab GTLB 47.40 -0.91 LapCorpofAmericaLH  226.10 0.36| MotorolaSol MSI 243.57 -0.20| PinnacleWest PNW 74.53 -0.37| SmithAO ~ AOS 55.89 -0.38| Unilever UL ~44.80 0.20
changes in the closing prices from 4 p.m. the previous day. Disney DIS 110.09 -111| GlobalPayments GPN 126.33 2.28| LamResearchLRCX426.76 -3.45| MurphyUSA MUSA288.71 1.13| Pinterest ~ PINS 2210 0.03| Smith&Nephew SNN 25.14 0.34| UnionPacific UNP 227.98 4.04
dLocal DLO 24.06 -0.05| GlobalFoundries GFS 58.90 1.02| LamarAdv LAMR 92.98 0.49| NICE NICE 205.95 -2.73| PioneerNatRscs PXD 238.99 -2.77| Smucker ~ SJM 13863 -1.37| UnitedAirlinesUAL 3658 1.27
Net Net !DocuSign  DOCU 53.80 -0.65| Globant ~ GLOB202.78 -141| |ambWestonLW 77.99 -0.24| NIO NIO 17.11 -0.62| PlainsAlAmPipe PAA 11.66 -0.18| Snap SNAP 10.77 -0.45| UnitedMicro UMC 6.34 -0.16
Stock sym Close Cha| Stock Sym Close Chg| D0PvLed DLB 7213 -0.73| Globelife GL 97.48 0.69| LasvegasSandsLVS 35.45 -076| NOV NOV 17.29 -0.43| PlainsGP  PAGP 12.06 -0.13| SnapOn  SNA 21711 3.70| UPSB UPS 195.96 -0.09
id 9 id 9| DollarGeneral DG 239.81 -2.79| GlobusMedical GMED 57.78 -0.47| LatticeSemi LSCC 5130 -0.95| NRG Energy NRG 40.79 -0.68| PlugPower PLUG 25.85 -0.02| Snowflake SNOW169.80 -1.69| UnitedRentals URI 29208 2.37
Autoliv ALV 73.20 -1.75| CanNaturalRes CNQ 53.78 -1.24| DollarTree DLTR13831 173| GoDaddy ~ GDDY 74.18 -0.89| Lear LEA 133.63 -2.93| NVR NVR 404001-53.12| Polaris Pl 10843 -3.90| SOQUIMICH SQM 10371 2.42| US Bancorp USB 4532 -0.23
ADP ADP 23814 -0.34| CanPacRiwy CP  73.50 -0.56| DominionEnerD 8150 -0.33| GoldFields GFI 7.90 -0.27| LegendBiotech LEGN 43.98 -2.15| NXP Semi NXPI160.75 -1.64| Pool POOL 335.47 -4.43| SolarEdgeTech SEDG 278.38 11.26| UnitedTherap UTHR 222.35 -0.56
AutoNation AN 11624 -6.30| Canon CAJ 22.87 -025| Domino's  DPZ 362.77 -3.03| GoldmanSachs GS 32649 -4.99| Leidos LDOS 93.60 -0.11| Nasdaq  NDAQ 60.62 0.94| PrincipalFin PFG 74.43 -0.01|1 Sony SONY 7537 -1.86| UnitedHealth UNH 517.68 1.33
AutoZone AZO 213086 9.98| Capitalone COF 102.17 -2.05| DoorDash  DASH 58.23 .| Grab GRAB 2.90 -0.06| Lennar B LENB 60.53 -1.04| NationalFuelGasNFG 70.10 -0.40| ProcoreTech PCOR 53.78 -0.06| Southern SO  77.78 -0.09| UnitySoftwareU 3867 -2.12
Avalara  AVLR 91.84 -0.14| Capri CPRI 46.20 -1.59| Dover DOV 12831 034 Graco GGG 6353 0.10( Lennar A LEN 7654 -1.33| NationalGrid NGG 62.73 0.58| ProctersGamblePG 135.63 -1.53| SoCopper ~ SCCO 45.13 -0.56| UnumGroup UNM 37.62 -0.01
Avalonbay AVB 20713 4.62| CardinalHealth CAH 69.51 -1.48| Dow DOW 4859 -072| Grainger ~ GWW 56140 6.09| Lennoxintl LN 249.98 4.08| NatiRetailPropNNN 44.68 0.08| Progressive PGR 12248 0.07| SouthwestAirLUV 36.74 ..|'VF VFC 4025 -0.50
Avangrid  AGR 48.60 -0.48| Carlisle csL 297.94 1.98| DrReddy'sLabRDY 52.46 050 GraphicPkg GPK 2259 0.19 LeviStrauss LEVI 17.31 -0.40| NatlStorage NSA 51.48 0.70| Prologis PLD 12380 1.91| SouthwestemEner SWN 7.23 -0.15| VICI Prop  VICI 33.17 0.50
IAvantor  AVIR 2446 -0.04| Carlyle CG 3166 -0.60| Draftkings DKNG 15.68 0.19|1 Grifols GRFS 7.60 -0.03( LiAuto U 2644 -014| NatWest NWG 596 0.18| PrudentialFinPRU 94.18 -0.71| Splunk SPLK 86.98 -0.35| VailResorts MTN220.25 -175
AveryDennison AVY 18353 -1.20| CarMax ~ KMX 8513 -2.43| Dropbox  DBX 2148 0.31| GpoAeroportuar PAC 143.60 -1.28| 1 [jhertyBroadhendC LBRDK 96.49 -3.24| NetApp  NTAP 70.70 -0.58| Prudential PUK 2139 0.25| Spotify ~ SPOT102.59 -183| Vale VALE 12.14 -0.03
AvisBudget CAR15491 -6.82| Carnival ~ CCL 944 007| DukeEnergy DUK 106.76 -0.24| HCA Healthcare HCA 200.71 0.68 |1 LivetyBroachandA LERDA 95.48 -3.30| NetEase  NTES 86.79 -1.73| PublicSeniceEnt PEG 63.53 -0.48 |1 StanleyBlackDck SWK 85.30 -0.47| ValeroEnergy VLO 112.78 -1.04
AxonEnterprise AXON 117.71 1.93| Carnival ~ CUK 843 005| DukeRealty DRE 58.56 0.85| HDFC Bank HDB 61.96 -0.02 |1 LibertyGlobal BLBTYB 20.16 -0.84| Netflx ~ NFLX218.39 -7.72| PublicStorage PSA 339.38 6.39| Starbucks SBUX 8452 158| VeevaSystemsVEEV168.27 -1.70
BCE BCE 47.72 -0.66| CarrierGlobal CARR 4030 0.72| DuPont — DD 5425 -0.51| HF Sinclair DINO 53.03 -0.46| 1 LibertyGlobal A LBTYA 19.09 -0.87| Neurocrine NBIX103.02 0.01| PulteGroup PHM 39.81 -0.64| StarwoodPropSTWD 22.71 0.26| Ventas VTR 4806 071
BHP Group BHP 49.85 -0.36| CaseysGenStores CASY 21518 1.94| Dynatrace DT 3818 143\ HP HPQ 2733 -0.31| 1 LibertyGlobal CLBTYK 20.07 -0.89| NewFortressEner NFE 57.18 1.64| PureStorage PSTG 28.73 -0.43| StateStreet STT 68.06 03| Verision — VRSN182.29 0.84
BJsWholesaleBJ  74.35 0.98| Catalent  CTLT 88.97 139| ENI E 2359 -023| HSBC HSBC 30.76 0.17| LiertFomOne CAWONK 6333 -0.47 | 1 NewellBrands NWL 17.08 -044| Qiagen  QGEN 4539 0.02| SteelDynamics STLD 79.36 142 VerisAnaltics YRSK 186.69. 1.92
BP BP 3113 .| Caterpilar CAT 18066 -0.17| EOG Rscs EOG 12031 -1.21| HWorld  HTHT 33.76 -1.56| |jpertyformOne AFWONA 57.78 -0.52| Newmont NEM 4171 0.04| Qorvo QRVO 88.80 -1.34| Stellantis  STLA 12.80 -0.29| ' Verizon ~ VZ 4110 -0.20
Baidu BIDU134.90 -5.15| Celanese CE 10633 -0.55| EPAM SystemsEPAM410.83 -131| Haleon  HLN 580 0.17| |jhertyBraves ABATRA 28.36 0.22| NewsCorp BNWS 1679 -0.51| Qualcomm QCOM126.67 -181| Steris STE 197.39 -131| VertexPharm VRTX 279.18 -1.86
BakerHughes BKR 24.89 -0.39| CelsiusHidg CELH 93.82 -2.54| EQT EQT 4543 -1.85| Halliburton HAL 29.52 -0.37| |jbertyBraves C BATRK 27.44 -0.06| NewsCorp ANWSA 1645 -0.51 |1 Qualtricsintl XM 1151 -0.27| STMicroelec STM 3433 -0.19| Viatris VIRS 9.41-0.04
Ball BALL 55.54 -0.27| CenovusEnergy CVE 18.23 -0.70| EastWestBncp EWBC 69.62 -0.88| HartfordFinl HIG 65.00 0.01| | jpertySiius ALSKMA 40.39 -0.94| NexstarMedia NXST 18837 -2.94| QuantaServicesPWR140.26 -0.34| Stryker  SYK 20273 -1.03| Visa v 19864 088
BancoBibaoVizBBVA 439 -0.01| Centene  CNC 88.33 -172| E@stGroup EGP 16381 0.11\VHasbro  HAS 77.63 -1.08| |ibertySirius CLSKMK 40.11 -L.08| NextEranerqyNEE 87.37 2.26| QuestDiag DGX 12537 0.24| SumitomoMitsSMFG 592 -0.10| Vistra VST 24.34 -0.62
BancoBradescoBBDO  2.98 -0.02| CenterPointEner CNP 3170 -0,0g| EastmanChem EMN 89.68 0.16| HealthcareRealty HR 23.79 -0.18| | bertySirius BLSMB 40.50 -0.71| NielsenHoldings NLSN 27.86 0.0 SunComms SUI 15473 3.49| YMware — VMWI1I451 -115
BancodeChile BCH 19.65 -0.48| CentraisElBrasEBR 8,64 -0.35| EAton ETN 13846 116| HealthpeakPropPEAK 26.17 031 |ifeStorage LSI 129.75 2.04| Nike NKE 105.15 -0.59 m SunlifeFinancial SLF  43.49 -0.46| Vvedafone  VOD 13.04-0.04
BancSanBrasil BSBR 5.69 -0.07| CeridianHCM CDAY 59.70 1.61| BV EBAY 4304 -1.07| Heico HE! 197 255 iLily LY 30682 549| NiSource NI 2952003 oo oot ] SuncorEnergySU 3106 075 VulcanMatis VMC 16441 -0.54
BcoSantChile BSAC 1652 -0.22| ChangeHithr CHNG 24.86 0.08| Ecolab ECL 16303 139| Heico A HELA120.00 -235| |incqinElectric LECO135.73 0.22| Nokia NOK 492 -0.01| REC BearingsROLL 2 0'35 SunRun  RUN 3310 169 WXY Z
BancoSantander SAN .37 0.02 | 1 CharlesRiverLabs CRL 200.16 -0.08 | Ecopetrol  EC '~ 10.390.04| HenrySchein HSIC 70.98 -0.28| | incolnNational LNC 46.04 -0.15| NomuraHoldings NMR 351 -0.09 :1ELRXCM RRE';\),: 53‘;2 0'03 Suzano  SUZ 857 021
BanColombia CIB  27.93 -0.30| Chartindustries GTLS 186,00 3.55| Cdisonint _EIX 65.87 -2.09| Hershey ~ HSY 22275 -130| |jnge LIN 27694 -0.77| Nordson ~~ NDSN225.55 181| oF oM 2220 04| Switch  SWCH 3392 .| WEC Energy WEC10306 0.5
BankofAmerica BAC 33.06 -0.37 | 1 CharterComms CHTR 397.00-10.14 |  EdwardsLife EW 89.06 0.37| HertzGlobal HTZ 18.03 0.14|y thiaMotors LAD 247.20 -7.31| NorfolkSouthern NSC 239.91 0.65 A RRC 3086 -131| SynchronyFinSYF 3100 -0.97| WEX WEX 152.45 0.20
BankofMontreal BMO 91.63 -1.07| CheckPoint CHKP118.14 0,53 |' ElancoAnimalELAN 14.62 -0.75| Hess HES 11014 L1171 LiveNationEnt LYV 88.93 -0.71| NortherrTrustNTRS 93.92 0.54| (S00S 88 RS P08 =0l Synopsys  SNPS326.83 -3.73| WPCarey  WPC 8497 127
BankNY MellonBK 4114 0.02| Chemed  CHE 47017 -0.83| Elastic ESTC 79.04 -2.70| HessMidstream HESM 28.37 -0.55| | |0 dsBanking LYG ~ 2.03 0.07| NorthropGrum NOC 479.74 2.79| ReymondJames 40401 Sysco SYY 80.43 -0.35| WPP WPP 4246 0.42
1 BkNovaScotia BNS 5376 -0.59 | CheniereEnergy LNG 158,58 -3.7g| EIDItSystems ESLT 20272 -393| HewlettPackard HPE 13.15 -0.09| | ociheeqMartin LMT 417.78 -0.79| Nortonlifelock NLOK 22.11 -0.73| RavtheonTechRTX  87.16 -0.43 Wabtec ~ WAB 87.32 093
Barclays ~ BCS 7.83 0.11| CheniereEnerPtrs CQP 53.37 -0.04| ElectronicArtsEA 12473 -0.60 | Hilton HLT 12687 -0.62| | oews L 5533-010| Novartis NVS 79.77 007| RealtyincomeO = 67.75 0.06 WalgreensBoots WBA 35.32 0.05
BarrickGold GOLD 14.83 -0.07| ChesapeakeEner CHK 96.53 -3.21 ElevanceHealth ELV 477.00 -4.99| Hologic HOLX 67.51 -0.01 1 Logitechint! LOGI 47.80 -1.00| NovoNordisk NVO 10359 1.35 RegalRexnord RRX 137.51 1.66 Walmart  WMT 132.34 -0.66
Bath&BodyWiks BBWI 3731 -116| Chevion ~ CVX 157.12 -0.73| EmersonElecEMR 8151 -0.24| HomeDepot HD 28954 -236| |qye's  LOW19296 -255| Novocure ~NVCR 79.24 0.59| RegencyCtrsREG 6134 0.86| TC Energy TRP 47.08 -0.95|y \yarnerBrosA WBD 12.63 -0.43
VBaxterintl BAX 54.66 -155| ChewyA  CHWY 3303 08| Enbridge  ENB 40.83 -051| HondaMotor HMC 2557 -0.60| | cig LCID 14.61 -0.55| NuHoldings NU 472 -0.22| RegenPharmREGN573.97 -6.65) TD Synnex SNX 9484 150\ \varnorMusic WMG 26.80 0.01
BectonDicknsn BDX 252.07 0.77| ChinaEastrnAir CEA 16,55 -0.10| Endeavor  EDR 23.87 1.08| Honeywell HON18560 -1.29| | covyolding Ly 393 -0.22| Nucor NUE 13445 3.67| RegionsFin RF 2101 -0.27| TE Connectivity TEL 123.10 -0.79| \iagteComections WCN 141.30 0.75
BeiGene  BGNE163.45 -3.43| ChinaPetrol SNP 4629 0.05| EnerovTransierET 1154 -0.21) HorizonTherap HZNP 59.63 -0.37) ijjemon  LULU327.8113.64| Nutrien  NTR 90.66 -131| ReinsGrp ~RGA 12473 0.19) Telus TU 2217 -044) \yastemgt WM 169.16 0.71
BentleySystems BSY 3496 -114| ChinaoAirines ZNH 25,52 EnphaseEnergy ENPH 292,82 13.75 | HormelFoods HRL 46,55 0161 | ontech LUMN 9.67 -0.18| NVIDIA  NVDA13465 -Lgp| RellanceSteelRS 18450 058) Telusint  TIXT 28.63 0.36| \yaters WA 297.89 -0.43
Berey  WRB 6570 0.93| Chipotle  CMG1243 18,05 EMeors  ENTG 9308 100| DR Horton DHI 6999 -139|y fuotrlon ) ve g7 021 Repligen ~ RGEN21277 243| TFiintl  TFN 10019 3.12| warecco WSO 27683 483
Berkhathvy ABRKAGLGOO0| che® am 1onas o ys| Enteray  ETR 11563 -059| HostHotels HST 17.00 -0.26 57 0. m RepublicSvs RSG 14405 126| TIX TIX 6289 -0.63| \obeterFin WBS 4500 -081
BerkHathwy B BRKB 276.59 -L0S | 1 ChunghwaTel CHT 30.21 0.13| EVterpiseProd EPD 26.25 -0.04| Houmetheossas HWM 34.73 -0.29 m ResMed ~ RMD 22066 4.68| T-MobileUS TMUSI4191 -0.07| welicFargo WFC 42.88 050
BerryGlobal BERY 53.26 073 1 Chuchibuight CHD 8023 -3.95| EQUIfax  EFX 18738 -012| Hubbell ~ HUBB208.29 195 OGE Energy OGE 40.43 -0.23| RestaurantBrands QSR 58.58 -0.64| TPG TPG 3024 111| welitower WELL 76.28 0.45
BestBuy BBY 7138 0.24 Church‘\llDownsCHDN194l56 -0l28 Equinix EQIX 631.84 0.68| HubSpot  HUBS311.12 -4.24 M&T Bank MTB179.02 -1.73 ONEOK OKE 59.56 -0.99 | RexfordindRealty REXR 61.99 0.80| TRowePrice TROW118.66 0.32| \escolntl WCC133.58 1.72
Bilibili BILI 2251 -1.07| Ciena CIEN 42'71 _1'51 Equinor EQNR 37.68 -1.21| Humana HUM 479.53 -4.87| MGM Resorts MGM 32.77 -0.09 ORelllyAuto ORLY 707.53 4.83| RioTinto RIO 54.88 0.39| TaiwanSemi TSM 80.03 -0.87 | \yestrraserTimber WFG 82.63 -2.21
Billcom BILL 14891 -0.73| Cigna a 285.25 _1'33 Equitable  EQH 29.00 -0.36| JBHunt JBHT 167.21 -1.53| MKS Instrum MKSI 94.97 -2.16| OccidentalPetrol OXY 66.88 -1.89 | RitchieBros RBA 69.22 -0.98| TakeTwoSoftware TTW0119.53 0.90 | \estPharmSves WST 291.00 -0.35
Bio-Techne TECH329.04 -0.99 Cigdnnamn GINF 9727 0.ao| EquitrLife ELS 7120 125| HuntngtonBishs HBAN 13.17 -0.15| MPLX MPLX 32.21 -0.33| Okta OKTA 60.66 -3.97 | Rivian RIVN 3322 115| TakedaPharm TAK 1337 -0.21| \yestalianceBep WAL 72.78 -2.55
Bio-RadLab ABIO 47791 -0.41| Cintas CTAS 41365 786| EQUtResdntlEQR 74.92 1.12 Huntingingalls HIl - 229.08 2.28| MSCI MSCl1457.68 5.73| Olaplex OLPX 1219 -0.25| RobertHalf RHI 77.10 1.04| Tapestry ~ TPR 33.53 -1.00 \yesternDigital WDC 40.97 -0.68
Biogen BIIB 194.69 -1.34| (CiscoSystems CSCO 44'47 _0'12 Erielndemnity AERIE 222.52 6.93| HyattHotels H ~ 87.71 -0.42| MagellanMid MMP 50.76 -0.68| OldDomFreight ODFL 272.00 0.07| Robinhood HOOD 9.57 0.12 TargaResources TRGP 68.05 -1.57 | \esternMidstrm WES 26.36 -0.74
BohavenPharm BHVN 14961 0.05| Cittornn | € 43,29 0.6 ESSentialUtil WIRG 49.06 -0.10| ICICI Bank IBN 2214 030| Magnaintl MGA 54.70 -L72| OldRepublic ORI 2173 -0.24| Roblox  RBLX 37.91 -0.03| Target TGT 16358 -1.02| \westlake  WLK 95.68 -0.08
BioMarinPharm BMRN 88.85 -0.79 Citigensgin CFG 35'71 _0'47 EssexProp ESS 269.78 3.80| ICL Group ICL ~ 9.47 -0.05| ManhattanAssoc MANH 137.04 0.16| Olin OLN 52.74 -0.67| RocketCos. RKT 7.27 -0.35| TataMotors TTM 28.26 -0.33| \estRock WRK 39.47 -0.17
BioNTech BNTX 13858 -0.32| Citrixs stemsCTXSlOZl77 -Ulﬂé Esteelauder EL 24615 -2.17| IdexxLab ~ IDXX34173 -210{ ManulifeFin MFC 16.96 -0.22| OmegaHealthcare OHI 32.03 -0.25| Rockwell ~ ROK 23826 0.25| TeckRscsB TECK 33.10 0.35| \eyerhaeuser WY 33.56 -0.31
BlackKnight BKI 65.39 -0.97 Clarivgte wT 11'71 0'21 Etsy ETSY 103.86 -1.86| ING Groep ING  8.56 -0.04| MarathonOil MRO 25.52 -0.19| Omnicom  OMC 65.95 -0.31|! RogersComm BRCI  42.14 -0.43| TeledyneTech TDY 366.72 -0.99| WheatonPrecMet WPM 30.85 -0.30
BlackRock BLK 66163 8.45| ClarwayEnerayC CWEN 37.87 0.35 EverestRe RE 27440 0.39| Invesco IVZ 16.43 0.18| MarathonPetrol MPC 98.46 -0.67| ON Semi ~ ON  66.05 -146| Roku ROKU 63.73 -2.26 | ! Teleflex TFX 22170 -1.07| \Whirlpool ~ WHR 151.00 -2.69
Blackstone BX 9409 0.27| g WyEnergyACWENA 3506 02| Everay  EVRG 6802 -035| IQVIA 1QV 209.66 2.40| Markel ~ MKL118666 5.28|'OpenText ~OTEX 29.47 -0.30| Rollins ROL 3578 2.04| Ericsson  ERIC 719 -0.02| wiliams WMB 33.17 -0.55
BlockHR  HRB 4441 -0.06| i wllayd_aggf CLFI 17'30 0'49 EversourceEner ES  89.15 -0.40| IcahnEnterprises IEP  50.49 -0.53| MarketAxess MKTX 242.58 -7.33| Oracle ORCL 73.83 -0.85| RoperTech ROP 396.92 -4.00 TelefonicaBras VIV~ 8.02 0.02| Wiliams-Sonoma WSM 141.00 -4.84
Block SQ 6530 -103 Cle;foi“ s CLX 14271 -0.14| EXelon EXC 43.89 -0.19| Icon ICLR208.75 2.01| Marriott ~ MAR15237 -1.86| Orange  ORAN 10.03 0.02| RossStores ROST 86.72 -0.67|!Telefonica TEF 3.94 -0.11| \illisTowers WTW 204.92 0.17
BlueOwlCapital OWL 10.95 0.14| Cloudflare NET 58.55 -0.16 Expedia EXPE 100.85 -1.25| IDEX IEX 200.93 0.91f Marsh&McLen MMC161.57 1.30( Organon OGN 28.71 0.21| RoyalBkCanadaRY 93.16 -0.48| Telekmindonesia TLK 30.30 WillScotMobile WSC 40.09 0.14
Boeing BA 15239 057| Coca-Cola KO 61.18 U.UB Expeditorsintl EXPD 100.59 -1.09 IllinoisToolWks ITW 197.55 2.15| MartinMarietta MLM 339.56 -1.04 | ! Orix IX 78.73 -1.87| RoyalCaribbeanRCL 41.83 0.83| Tenaris TS 27.12 -0.63|1 Wipro WIT 495 -0.04
BookingHidgs BKNG 1814.85-23.06 | Coca-ColaEuro CCEP 46.51 -1.08 ExtraSpaceStEXR 20247 2.87| llumina  ILMN201.02 4.95| MarvellTech MRVL 45.09 -0.67 | OtisWorldwide OTIS 72.08 0.36| RoyaltyPharmaRPRX 41.90 -0.17| Teradyne TER 82.92 -0.12| Wolfspeed WOLF109.08 0.17
BoozAllen BAH 9545 032 C°‘a ol umcsux 4222 07| ExvonMobil XOM 9495 -0.64| ImperialOil IMO 4811 -083| Masco MAS 49.26 -0.60| Ovintiv OVV 52.01 -0.76| RyanSpecialty RYAN 41.83 0.35| Tesla TSLA274.42 4.21| WoodsideEnergy WDS 23.47 0.45
BorgWarner BWA 36.44 -0.58 c°9’?e"ﬂ heTsH 6222 -011| P2 FFIV155.01 -1.10| Incyte INCY 6911 -110| Masimo  MASI142.13 -2.14| OwensCorningOC ~ 80.83 -0.09| Ryanair  RVANY 72.73 -0.04| TetraTech TTEK133.63 0.72| Workday WDAY159.90 136
BostonProps BXP 8103 0.49 C°9”§a“ Gelcbl O ¢2 7 28| FMC FMC 105,03 -1.41| Informatica INFA 21.72 055| Mastercard MA 324.08 152| PDC Energy PDCE 65.18 -1.65 SAP SAP 8417 0.90| TevaPharm TEVA 8.74 -0.10| wynnResorts WYNN 58.20 -0.98
BostonSci BSX 4038 -0.11 C":“ ?S§| L 777 ouo| FECtSet  FDS 43639 595| Infosys INFY 17.98 -0.L1| MatadorRscs MTDR 57.35 -1.02| PG&E PCG 12.23 -032| S&P Global SPGI356.79 9.16| Texashstruments TXN 16310 0.10| xp XP 1890 -0.48
BristolMyers BMY 68.65 0.04 'C°ga etaA"‘ ICsA 3074 op| FArisaac  FICO4ILES 185 IngersolRandIR  47.67 -0.07 |1 MatchGroup MTCH 53.83 -135| PNCFin  PNC 15637 -083| SBA Comm SBAC310.57 136 TexasPacland TPL 1950.19-28.82| XcelEnergy XEL 74.44 003
BritshAMTob BT 39.75 009| comunsy Ch 3009 10| FoStenal  FAST 5030 -017| Insulet  PODD249.79 -456| Mattel  MAT 2213 0.05| POSCO  PKX 4555 0.64| SEllvestments SEIC 5419 034| Textron  TXT 6193 008|1XPeng  XPEV 1590 -0.84
BrixmorProp BRX 2168 0.07| Commateueshrs CBSH 67,58 0,54 "cCcralRealty FRT 10319 2.42|Vintel ~  INTC 3036 -086| McCormick MKC 82.20 -0.85| PPGInd  PPG 12369 -0.07 |1 SK Telecom SKM 20.38 -0.89| ThemofisherSi TMO545.15 1.60| Xylem XYL 9250 129
Broadcom  AVG0 49820 -2.02 S"A"‘é"é’;i,“ s SBS 031 010 T9EX FDX 20417 -4.55 InteractiveBrkrs IBKR 64.87 3.05| McCormickVtg MKCV 82.16 -0.70| PPL PPL 28.82 -0.12[1SS&C Tech SSNC 54.80 -0.72| ThomsonReuters TRI 110.56 1.34| YumBrands YUM 11256 -0.18
BroadidgeFlBR 16787 139| coor B8 931010 Ferguson  FERG11408 031| ICE I 9991 -137 McDonald's MCD 25439 -0.12| PTC PTC 11471 -0.34| StoreCapital STOR 26.77 0.06|13M MMM116.60 -5.05| YumChina YUMC 47.93 0.13
BrookfieldMgt BAM 47.24 -033 C°"ﬂf9|’a ’:" SCFLT 2067 0ge| Fermar - RACE19035 -0.83 ) InterContinentl IHG 53.32 -0.93| McKesson MCK 36080 -3.02| Paccar PCAR 86.83 036| SVBFin  SIVB383.64-11.46| Toast TOST 18.36 -0.03| ZTO ExpressZTO 25.88 -0.45
Brookfieldinfr BIP 4137 0.19 c°” ”gﬂ_", COP 10863 1.65| FaNatlFin - FNF 3531 -033 [BM IBM 12672 -1.07| MedicalProp MPW 14.17 -0.15| PackagingCpAm PKG 136.18 0.07 |1 Salesforce CRM151.72 -1.97| Toro TTC 85.09 242| ZebraTech 2ZBRA289.93 -7.67
BrookficldRenew BEPC 38.40 -0.15 C‘J""Ecg =~ o775 75| FidNatlinfo FIS 8940 -0.57| IntFlavors IFF 10973 190|1Medtronic ~MDT 8620 -100| PagayaTech PGY 9.59 -L58| Samsara 10T 1304 025| TorontoDomBkTD 6397 -L10| Zendesk ~ ZEN 76.63 -0.14
Brown&Brown BRO 63.36 0.47 C°"tB s ASTZ 21489 0.04 FifthThirdBnep FITB 33.27 -0.40 | TIntlPaper  IP  40.33 -0.60| Mercadolibre MELI857.93 2.02| PalantirTech PLTR 7.28 -0.12 ! Sanofi SNY 3959 -0.49| TotalEnergies TTE 50.75 -0.09| Zillow C ~ Z  33.50 -0.55
BrownForman BBEB. 71.03 -0.61 C“”St "’f_”ES CEe ‘oo 10| FrsCitizBCshAFCNCA797.36 -L95 | Interpublic IPG ~27.00 -0.23) Merck MRK 86.42 0.19| PaloAltoNtwks PANW 53054 -8.66| SareptaTherap SRPT 108.68 -0.70 | 1 ToyotaMotor TM 143.94 -1.62| Zilow A  2G  33.51 -0.51
Brown-Forman A BE.A 69.80 -0.25 c"”i,”t"’l”R"e’ CLR 6560 0gg| FirstHorizon FHN 2256 -0.04) Intuit  INTU418.76 -130 | etaPlatforms META 158.54 -1.78 | T ParamountA PARAA 25.68 -0.20 | Sasol SSL 19.31 -0.09| TractorSupply TSCO188.04 0.44| ZimmerBiomet ZBH 104.93 -0.64
Bruker BRKR 55.36 -0.71 C?O'“:':a SCSCOO 9618 068 FirstindRity FR ~ 51.01 111 IntuitiveSurgical ISRG 202.30 -1.37| MetLife ~ MET 65.05 -0.01|1 ParamountB PARA 22.90 -0.22| Schlumberger SLB 37.36 -0.54| TradeDesk TTD 60.03 -1.24| ZionsBancorp ZION 54.66 -0.38
BulldersFirst BLOR 57.64 093| conet  CRY 116d¢ 0.0a| CrSiRepBankFRC 14816 -L0B| Invitatiomes INVH 38.18 171\ MettlerToledo MTD122271 27.69| ParkerHamnifinPH 26653 166| SchwabC  SCHW 7047 0.13| Tradeweb TW 6699 021 Zoetis 2ZTS 156.84 -0.14
Bunge BG 9410 -491| comp LW 395 03| Firstsolar FSLR127.60 119| IronMountainIRM 5173 -040| MicrochipTechMCHP 63.75 -0.75| Paychex  PAYX12161 01| Sea SE 5842 -151| TraneTech TT 15652 1.09| ZoomVideo ZM 80.02 -0.77
BurlingtonStrs BURL139.72 -3.74| g rtevg CTVA 2032 0.9 FirstEnergy FE = 39.72 -0.19| ItauUnibancolTUB 5.06 -0.01| MicronTech MU 55.23 -110| PaycomSoftware PAYC345.92 1.46| Seagate ~ STX 6535 -0.12| TransDigm TDG 60139 0.19| ZoominfoTechZl ~ 40.85 -0.50
CACIIntl CACI27484 -024| cocan CSAN 1032 076 E:izgvelow ::3:%%;2 ﬂi m Microsoft ~ MSFT253.25 -2.81| Paylocity ~ PCTY238.25 2.48| Seagen  SGEN149.02 -3.32| TransUnion TRU 74.57 0.77| Zscaler ~ ZS 145.03 -0.09
CBRE Group CBRE 76.95 -0.19) Costar  CSGP 76.20 5.31| FleetCorTech FLT 209.04 -0.08
COW  CDW16937 0.87| Coctco  COST51890 -0.21| Flex FLEX 1730 005| JPcom  JD 5935194
CF Industries CF  102.92 -3.94 CoterraEnergy CTRA 29.16 -0.95| Floor&Decor FND 76.77 -3.26 JPMorganChase JPM 113.74 0.03
cal GIB 7737 -0.66 ] Jabil JBL 57.17 -0.64
CH Robi Coupang ~ CPNG 16.18 -0.35| FomentoEconMex FMX 64.03 -1.13 ADVERTISEMENT
obinson CHRW 112.90 -2.46 Credicorp  BAP 126.42 -0.43| FordMotor F 15.03 -0.13 JackHenry JKHY 194.41 3.22
CME Group CME 198.03 3.34 CreditAcceptance CACC 508.07-13.29 | Fortinet FINT 49.65 105 JacobsSoIn;J 11991 111 - -
MS E_nergy CMS 6737 0.23|  oditSuisse €S 5.04 -0.08 Fortis FTS 4412 022 JamesHardie JHX 21.97 -0.48
CNA Fin CNA 39.64 0.72 CrowdStrike CRWD171.15 -1.30| Fortive FTV 63.07 050 JazzPharm JAZZ150.90 -3.98 uslness ea s a e erv‘ces
CNH Indl  CNHI 12,01 -0.12 gy "o 0| JefferiesFin JEF 31.89 039
CRH CRH 35.85 065 CrownCastle CCl 169.23 1.47| FortBrandsHome FBHS 59.84 -0.72 I8 INJ 16318 0.44 . . . .
Cox CoX 3149 0.22| CownHoldings CCK 9215 0.78| FoxA FOXA 32.97 -0.77| o eres 010 To advertise: email sales.realestate @wsj.com or WSJ.com/classifieds
49 0.1 ¢ beSmart CUBE 4656 0.60| FoxB FOX 30,55 -0.69| JomsonControls JCI- 54.99 0.
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BID DEADLINE OCT. 12

85-RO0OM BEST
WESTERN PLUS
SEABROOK

SUITES
RECENTLY RENOVATED,
FULL-SERVICE HOTEL

@ 5755 BAYPORT BLVD.
SEABROOK, TX

e Well situated along Rte. 146 with close
proximity to Sam Houston Tollway & I-45

® Access to various demand drivers including:
NASA / Space Center Houston, numerous
beaches, Houston (31 mi.) & Galveston (29 mi.)

e Amenities include outdoor pool, meeting space,
fitness room, business center, market pantry,
guest laundry

¢ On-site restaurant/bar with full kitchen

7» Hilco. @ 855.755.2300

Real Estate Sales & HilcoRealEstate.com

Southern District of Texas (Houston) Bankruptcy Petition #22-315789, In Re: Pommel Meadows Hospitality, LLC.
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COMMODITIES

wsj.com/market-data/commodities

Contract Open Contract Open Contract Open
FUtures contraCts Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest
Metal & Petroleum Futures Cattle-Feeder (CME)-50,000 Ibs; cents per Ib. Dec 7201 7207 v 7059 7069 -.0139 19,700 Dec 31448 31677 31135 31258 -142 1,123
Contract Open  Sept  183.425 185300 183425 184175 300 5707  Canadian Dollar (CME)-CAD100,000;$ per CAD Mini S&P 500 (CME)-$50 x index
Open  High hilo Low  Settle  Chg interest  Oct 184.950 187.000 184875 186100 1150 17129  Sept 7610 7634 7589 7602 -0014 141315  Sept  3929.00 3963.25 388675 3910.50 -14.00 2,198,527
Copper-High (cMX)-25,0001bs; $ per Ib. Cattle-Live (CME)-40,000 Ibs; cents per Ib. Dec 7607 7632 7587 7601 -.0013 15572 Dec 3947.25 3978.50 390250 392675 -13.75 103,776
Sept 33940 3.4700 33825 34690 0.0475 4,068  Oct 144.650  145.400 144550 145050 500 11449  DritishPound (CME)-£62500; per £ Mini S&P Midcap 400 (CME)-$100 x index
' ‘ ' 34620 0. ' b 150250 15105 150225 150875 625 7a776 ot L9 LI6LL Vo 1145 1156 00LL 261024 gept 239390 241970 2359.90 237670 -15.00 51385
Dec 33995  3.5000 33610 3. 0.0485 109,283 ec . : ) . . , Dec 11508 11625 v 11463 11543 0012 13162
Gold (€MX)-100 troy oz; $ per troy oz. Hogs-Lean (CME)-40,000 Ibs; cents per Ib. Swiss Franc (CME)-CHF 125,000; $ per CHF Dec - ) 2384.70 -15.60 19
Sept 170970 1717.40 169970 170040 -940 1792  Oct 90.025  91.250 89575 91100 1075 76038  Sept 10200 1.0250 10150 10164 -0046 44,99  MiniNasdaq100 (CME)-$20 xindex
Oct 1715.00 1727.70 170100 170340 -9.60 42,205 Dec 82,650  83.650 82250 83.500 800 74236 Dec 10266 1.0327 1.0228  1.0243 -.0044 1,217 Sept 12110.50 12244.50 11930.00 12019.00 -85.25 273,957
N 171970 171960 A 171420 1707.90 -9.80 6 Lumber(CME)-11 ft,$ perl ft. Austtralian Dollar (CME)-AUD 100,000; $ per AUD Dec = 12179.50 1251400 = 1200450 1209225 -83.75 6,404
b T TmA TS T2R 570 70 s"I e (c492 ;o 0'?;(9): :g t'$pe;8§ gg " 290 0 38 ;o o G728 4732 0063 166220 MIInf Russell 2000 (CME)-§50 xindex
< ’ ’ : ’ ' ' ept - : : . Dec 6800 6842 6738 6742 -0083 6363  Sept 181010 183220 178360 1792.60 -16.70 529,364
Feb23 173610 1749.40 172310 172520 -9.80 27,180  Nov 47490 47490 V45600 46220 -1420 1975  |Mexican Peso (CME)-MXN500,000:$ per MXN Der 181400 1938.00 179040 179930 1650 6859
April 174610 1759.80 173680 1737.40 -970 6,695  Milk (CME)-200,000 Ibs, cents per b. Sept 04995 05001 0494304952 -00044 198172 pini Russell 1000 (CME)-$50 xindex ’ : ’
Palladium (NYM) - 50 troy oz; $ per troy oz. Sept 1971 19.85 19.57 1967 -08 4901 Dec 04909 04914 04860 .04866 -.00043 2,277 Sent 2160.00 216670 213640 214930 -730 13504
Sept  2030.00 2030.00 2030.00 195640 -55.90 16 oct 2019 2032 1987 2009 15 603  EUro(CME)-€125000;$ per€ it : : - - : :
i ) : : . 4 Sept 19938 9994 v 9871 9917 -.0057 685,783 Dec 2155.00 2170.90 2150.00 2154.00 -7.10 2
Dec 2002.00 2066.00 194300 197320 -5290 5875  Cocoa (ICE-US)-10 metric tons; $ perton " ’ i
Platinum (NYM)-50 troy oz; $ per troy oz , Sept e 2,383 47 957 Dec 5% L0056 v 9935 %L 0055 16000 U-S.DollarindexCES) $1000x ndex
g : ep , - Sept 109.61 110.55 A 10937 11020 .69 60,558
zetpt 820.40  846.40 813.50 2;;;2 1?28 59 241 Dec 2413 2429 2355 2,369 A7 144492 m Dec 10938 110.26 A 109.13 109.92 66 2,584
C K K . . . A | - . - "
Silver (CMX)-5,000 troy oz, § per troy o Coffee (CE-US)-37,500 Ibs; cents per b Mini DJ Industrial Average (CBT)-$5 xindex
g roy 0z, 5 pertroy oz. Sept 232.00  234.00 23200 23390 125 179 Sept 31345 31592 31042 31166 -146 74,206 Source: FactSet
Sept 18100 18.105 17.790  17.795 0019 487 po 22875 23155 22685 23025 145 103350
Crde il 17'_94;: 18.465 17815 17908 0027 125542 Sugar-World ICE-US)-112,000 Ibs; cents perb.
Crude Oil, Light Sweet (NYM)-1,000 bbs; $ per bbl. oct 1824 1828 79z wss -1 2950 | BONAS | wsj.com/market-data/bonds/benchmarks
Oct 8684 9039 8618 8688 001 202354\ po3 1810 1810 1774 1780  -21 228,958
Nov 8649 89.99 e85 8631 003 BLOY  gygar.Domestic (ICE-US)112,000Ibs; cents per b. Tracking Bond Benchmarks
Dec 8597 8935 8541 8603 013 19205 | - 35.50 50 1e51
Jan'23 8527 8847 8483 8543 024 73733 o /75 26 2'503 Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
June 8149 8377 8110 818 040 11794 otton 4cE-Us)-50000lbs; centsper b highs and lows for different types of bonds
Dec 7784 79.3 775 7803 033 142375 . 11085 11085 10841 10829  -10 ” Total Total
NY Harbor ULSD (NYM)-42,000 gal; $ per gal. Dec 10330 10600 10283 10355 34 114517 return YTD total — Yield (%) — return YTD total — Yield (%) —
Oct 35825 3.7771 35375 35738 -.0042 76,119 N ’ i i i 4 close return (%) Index Latest Low High close return (%) Index Latest Low High
Dec 34966  3.6197 34102 34435 0021 38921 Orange Juice (ICE-US)-15,000 bs; cents perlb - . Mortgage-Backed Bloomberg Fixed Income Indices
Gasoline-NY RBOB (NYM)-42000 gal; § per gal Sept 178.50 -6.85 4 Broad Market Bloomberg Fixed Income Indices
oct 24025 25299 24083 24159 -0477 77008 NV 17440 17475 167.75 16830 500 8415 | 197886 -11.7 US. Aggregate 4070 1400 4120 19773 -10.0] Mortgage-Backed 3960 1670 4.240
nOV IG2-4029 24715 23613 23680 -.0379 52,145 Interest Rate Futures U.S. Corporate Indexes Bloomberg Fixed Income Indices 1949.15 -8.7| Ginnie Mae (GNMA) 3.960 1.700 4.250
atural Gas (NYM)-10,000 MMBtu; $ per MMBtu. -
oct 0028 912 7823 8145 641 110664  UltraTreasury Bonds (CBT)-$100000;pts 32ndsof 100% 287659 155 | U.S. Corporate 5000 190 5000 116278 -10.1] Fannie mae (FNMA) 3970 1660 4.240
Nov 9.058 9176 7900 8212 -.638 127985  Sept 146-02 147-180 14317 143270 -3-110 26012 | 278465 -9.3 Intermediate 4800 134 4820 178200 -10.5] Freddie Mac (FHLMC) 3.960 1660 4.240
_ Dec 14620 147.12 143.08  143-190 -3-11.0 1,333,698 -
April 5048 6.000 5503 5681 -.209 71:311 Sept 135 13515 132-25 133-000 -2-05.0 44,750 | 563.22 -16.2| Double-A-rated 4360 1710 4370  392.56 -7.7| 7-12 year 2985 079 3.237
May 5818 5825 53% 5544 189 77636 Dec 13413 13430 15206 132040 20501169812 | g56 70 161 Triple-B-rated 5340 2170 5340 43728 -1L1| 12-22 year 3710 114 3753
Treasury Notes (CBT)-$100,000; pts 32nds 0f 100% ——
Agriculture Futures Sept 11617 116270 115155 115-195 -1-015 40,105 | High YieldBondsICEBofA 409.53 -15.7| 22-plus year 4362 1620 4362
Corn (CBT)-5,000 bu; cents per bu. Dec 116-190 116-275 115-145  115-190 -1-02.0 3,513,014 462.70 -11.3| High Yield Constrained 8,571 3.830 8931  Global Government J.P. Morgan'
Sept 67075 682.00 66750 68075 1175 4,908 gYtr.Tre?;uzrglzN?I:;?l(;:BT)—mlol(g%i(;:pflzzgjzoflggcy; oy | 43615 -134] Triple-C-rated B 6950 15197 537.13 -10.4] Global Government 2590 0790 2590
D 665.75  676.50 66150  676.00 10.25 747,399 ep - § ) s e ' .
Oe;ts(CBT)-EOOObU' cents perbu Dec 110-255 110-310 110-022 110-052 -21.24,000216 | 3084.44 -11.2| High Yield 100 7761 3272 8427 763.15 -9.0| Canada 3240 1.290 3.500
Sept 40800 408.00 40800 39825 400 3 gY"'T’e?(;“;;N‘l’:f?;gc'“)'”lﬁgg;’f;932220”5‘1350”0(7’% soa | 20162 -12.7 Global High Yield Constrained 8780 4019 9.062  352.14 -13.2 EMUS 2393 0271 2562
ept - - - g -7. ,
gf:ybean iseiboais Cemspztso BIB AN I e T4051 104103 104007 104012 76 10moe | 305.25 (SIS EuropeHighYied Constraned 7,138 2304 7457 659.81 -13.2] France 2160 0.150 2330
-2, u., u. 4 '/
Sept 1493.00 1493.00 148750 1490.00 -20.50 856 30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg. U.S Agency Bloomberg Fixed Income Indices 473.29 -11.8| Germany 1530 0370 1.740
Nov 141500 142300 139225 139875 -2175 316105 -Zeft Z;S‘ggg z;gigg zzg;gg Zzgggg g}ég i;ij 170800 69| US Agency 3750 0700 3750 28569  -3.0] Japan 0,680 0300 0710
Soybean Meal (CBT)-100 tons; $ per ton. C : E E . - G
St 4410 44820 13500 43350 1060 760 10Yr.Del.Int.Rate Swaps (CBT)-$100000; pts 32nds of 100% 150821 5.8 10-20years 3720 0590 3720 510.96 -143| Netherlands 1890 0200 2.030
Dec 41270 413.00 40430 40680 -10.90 196,901 :_‘::’t M9°'1|:55 0:(;175 8920  90-010 -1-015 15461 | 335617 -19.8 20-plus years 4270 1950 4270 818.95 -2L1| UK. 3.240 0720 3.240
Soybean Oil (CBT)-60,0001bs; cents per Ib. ree-Mont (CME)-§1,000,000;100 - daily avg. g g .
b S e ios s g dme  SB0600 980625 980575 980600 0000 708539 2538.94. 1}.9[ - .Y.anke.e | 4,660 1570 4j660V 753.05 -18.1] Emerging Markets  7.762 4516 8.085
Dec 66.13 66.27 63.00 6328 297 144849 Dec 96.3100 96.3350 96.1800 96.1900 -.1200 961,508 Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds Inlocal currency § Euro-zone bonds
Rough Rice (-CBT)-Z,O0.0 wt; $per cv;/t. ’ ' ' Eurodollar (CME)-$1,000,000; pts of 100% “EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
Sept 1685 -0l 26 Sept  96.6550 96.6625 96.5775 96.5850 -.0700 1,135,874
ol R s s s e <TG 7 wwe i | Global Government Bonds: Mapping Yields
eat (CBT)-5,000 bu; cents per bu. : - - - - i . .
Sept 79550 800.75 70425 80000 700 474  Dec 963100 96.3600 961800 961950 -1300 942,454 | Yieldsand spreads over orunder U.S. Treasurys on benchmark two-year and 10-year government bonds in
Dec 814.75  825.00 80125 817.00  6.00 166,867 Currency Futures selected other countries; arrows indicate whether the yield rose(a) or fell (v) in the latest session
Wheat (KC)-5,000bu; cents per bu. 4 Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Sept 879.00  7.50 78 Japanese Yen (CME)-¥12500,000; § per 100¥ Coupon (%) Maturity, inyears Latest(®)2 -1 0 1 2 3 4 Previous Monthago  Yearago Latest Prev  Yearago
Dec 878.00  894.00 87150  882.00 425 92,429 Sept 7142 7144V 6995 7005 -.0139 245,531 3.250 US. 2 3.499 A R ¢ 3398 3.248 0.206
2.750 10 3.339 A 3190 2.838 1.322
ADVERTISEMENT 2.750 Australia 2 3.059 A 3.018 2.630 0.011 -45.10 -384 -19.7
1.250 10 3.662 A 3.658 3.095 1.270 B323 45.9 -5.6
Th e M ark et I a c e 0.000  France 2 0.900 A 0.900 0375 -0.691 PBEEE -250.2  -89.9
p 2.000 10 2200 A 2195 149  -0.025 1140 -100.4  -135.0
To advertise: 800-366-3975 or WSJ.com/classifieds 0400 Germany 2 1.107 V¥ 1123 0457  -0.706 [SITEA 2279 -914
1.700 10 1.641 A 1.563  0.956 -0.364 [-169.4 -163.6  -169.0
CLASS ACTION 0.000 ltaly 2 2.188 A 2187  1.290 -0.498 -132 -1215  -70.6
2.500 10 3.950 A 3.945  3.026 0.691 M 610 74.6 -63.5
0.005  Japan2 -0.081 A -0.082 -0.104  -0.119 EENIEE 3484 -32.7
0.200 10 0.241 A 0.235 0.163 0.045 Bl -296.4 -128.1
A COURT AUTHORIZED THIS LEGAL NOTICE YOUR RIGHTS AND OPTIONS 0.000 Spain 2 1.282 V 1.285 0.641 -0.614 -222.7 | -211.7  -82.2
If vou own or owned a Do nothing. Stay in this lawsuit and await the outcome. 2550 10 2787 A 2758 2024 0.318 -55.30 441 1007
. y . . Any judgment in this case — whether favorable to Plaintiff 0.125 UK. 2 3184V 3.199  1.949 0.184 -32.60 -20.3 -2.4
Lincoln Life & Annulty Company or Defendant — will bind all Class Members who do not 4.250 10 3.101 A 2944  2.053 0.602 2391 255 =724
of New York Universal Life timely elec't o be excluded from the Class. There 18 0o Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
. . money available now, and no guarantee there ever will be. !
Insurance Policy, your rights may  The Court has appointed Susman Godfrey L.L.P. as Class
Counsel. If you stay in the Class, you do not need to hire Corporate Debt

be affected by a class action lawsuit

The Court has allowed a lawsuit known as Vida
Longevity Fund, LP v. Lincoln Life & Annuity Company
of New York, Case No. 1:19-cv-06004-ALC-DCF
(S.D.N.Y), to be a class action on behalf of a “Class,”
or group of people, that may include you. The lawsuit
alleges that Lincoln Life & Annuity Company of New
York (“Defendant”) breached the contracts with SUL I,
SUL1IV, UL I, UL I, UL III, and UL LPR policyowners
by imposing cost of insurance (“COI”) rates that were in
violation of the policy provisions. Defendant denies the
lawsuit claims. The Court has not decided who is right
or wrong. The Court has not yet set a trial date.

WHO IS A CLLASS MEMBER?

The Class consists of all current and former owners
of SUL I, SUL 1V, UL I, UL II, UL III, or UL LPR
policies issued or insured by Defendant during the
Class Period, excluding policy numbers 7143647,
7150005, 7150984, 7155997, 7163495, and 7163710.
The Class Period is defined in the FAQ Section of
www.LincolnNYCOILitigation.com. This Notice
summarizes your rights and options.

your own lawyer to pursue the claims against Defendant
because Class Counsel is working on behalf of the Class.
However, if you wantto be represented by your own lawyer,
you may hire one at your own expense and cost. If you
have questions, visit www.LincolnNY COILitigation.com
or call 1-877-654-1978.

Exclude yourself. Get no benefits from lawsuit.
Keep certain rights. If you ask to be excluded from
this lawsuit and money is later awarded, you will not
be allowed to request a payment. But you preserve any
rights to sue Defendant at your own expense and with
your own attorney about the same legal claims in this
lawsuit. You may exclude yourself from the lawsuit by
sending a letter requesting exclusion from this lawsuit
with your name, address, telephone number, email
address, signature, and the insurance policy number(s)
you wish to exclude to: Lincoln NY COI Notice
Administrator, c/o JND Legal Administration, P.O. Box
91205, Seattle, WA 98111. You must mail your exclusion
request, postmarked no later than October 17, 2022.

This Notice is only a summary.
Learn more at www.LincolnNYCOILitigation.com.
Please do not contact the Court.

1-877-654-1978

Litigation.com

BUSINESS OPPORTUNITIES

ALLIANCE MORTGAGE FUND

7(70’8(70 RETURN

REAL ESTATE SECURED
FIXED INCOME FUND
SEEKING RIA'S &

ACCREDITED INVESTORS
CALL:

866-700-0600

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 ¢ Aliso Viejo, CA 92656
www.AllianceMortgageFund.com

Manufacturing Operation for Sale
Profitable manufacturing operation in
Toledo, Ohio. 30 employees.

9 MM in annual sales.

Includes newer building and all equipment.
Capacity for growth.
Management will remain. Work force is intact.
Direct sale between seller and buyer. No brokers.

kokeefel970@gmail.com for NDA.

phone calls.

|T-Vice President

(New York, NY): Design & develop business in-
telligence dashboards utilizing Tableau, Al-
teryx, SQL (Oracle & SQL Server), SQL Server
Management Studio (SSMS), Azure Data-
bricks, Spark SQL, Python, batch scripting,
APIs, relational database management sys-
tems (RDBMS), concepts of data modeling,
data extraction, transformation, & load (ETL), &
data warehousing & big data technologies, in-
cluding Hadoop & Impala. Utilize design tools,
including wireframes in Adobe & Cloud Odys-
sey products to build mockups & propose report
layouts & workflow architecture. Create rich vis-
ualizations utilizing Tableau best practices &
develop Tableau dashboards & Alteryx work-
flows. Work with stakeholders to design, de-
velop, & maintain ongoing metrics, reports,
analyses, & dashboards to drive key business
decisions. Translate business requirements
into technical requirements to implement re-
ports & dashboards. Analyze, design, develop,
& document business intelligence deliverables
& recommend design changes with respect to
Tableau dashboards to database administra-
tors & database developers. Apply knowledge
of relational database management systems
design & architecture & financial business intel-
ligence reports & dashboards concepts. Req's
Master's degr plus 3 yrs exp or Bachelor's degr
plus 6 yrs exp. Please forward your resume to
Credit Suisse, P.0O. Box MT-CS-61, 909 Third
Avenue, 15th Floor, New York, NY 10022. No

NOTICE OF SALE

NOTICE OF PUBLIC UCC SALE

PLEASE TAKE NOTICE that in accordance
with applicable provisions of the Uniform
Commercial Code, as enacted in all applicable
jurisdictions (“UCC"), CIBC Bank USA (“Secured
Party”) intends to offer for sale, at public
auction under the UCC, all rights of Custom
Alloy Corporation, CAC Michigan LLC, and CAC
New Jersey, LLC (collectively, “Companies”)
in substantially all of the personal property
collateral owned by Companies and rights
relating thereto (collectively, “Collateral”).
The public auction will be held on September
22, 2022 at 12:00 p.m. (CST), at the offices

of Goldberg Kohn Ltd., 55 E. Monroe, Ste.
3300, Chicago, IL 60603, with the option
to participate virtually or telephonically as
Secured Party may determine. All qualified
bidders may attend and participate at the
auction. Secured Party reserves the right to
at any time cancel or adjourn the sale. The
Collateral will be sold (i) “AS IS, WHERE IS”,
with all faults, and without any recourse,
representation, guarantee, or warranty of any
kind or nature, which are disclaimed, and
(ii) subject to such other terms as Secured
Party may announce. Interested parties who
intend to bid on the above Collateral must
contact Michael Krakovsky of Stout Capital,
LLC, as sale advisor to the Companies, at
mkrakovsky@stout.com to receive the terms of
sale and bidding instructions. Upon execution
of a confidentiality agreement, additional
information regarding the sale and Collateral
will be available.

COMMERCIAL REAL ESTATE

MEDICAL WEIGHT LOSS

We have the hot new FDA-approved
prescription medication nobody else has, at
a price nobody can match. Need non-doctor
partners to run small offices. Seven-figures,
all cash, no insurance, turn-key system, no
competition. $100,000 req.

Call: (850) 296-1955

Senior Software Engineer
Senior Software Engineer sought by viagogo,
Inc., in New York, NY to design, develop, test,
deploy, maintain, and improve software with a
focus on improving overall product quality. Tel-
ecommuting may be permitted. When not tele-
commuting, must report to viagogo, Inc. at 888
Tth Avenue, Suite 302, New York, NY 10106.
Please apply online at:
https://workatviagogo.com/

CT Investment Opportunities
-West Haven MOB fully leased
NOI is $285,311 Price is $3,700,000

-Trumbull Retail fully leased
NOIis $479,640 Price is $7,900,000
CALL: 203-234-6371

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread”, in basis points

Issuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
Cox Communications COXENT 6.800 5.52 Aug.1,'28 211 -13 n.a.
MetLife MET 6.375 472 Junels,’34 139 -9 na.
Barclays BACR 3.650 482  March16,'25 125 -8 134
Banco Santander SANTAN 5.294 580  Aug.18,'27 236 -5 231
United Utilities w 6.875 531  Aug.15,'28 188 -2 na.
Siemens Financieringsmaatschappij SIEGR 1.700 439 March1l,'28 97 -1 n.a.
..And spreads that widened the most
Deutsche Bank DB 1.686 512  March19,26 168 29 na.
Daimler Trucks Finance North America DTRGR 3.500 4.72 April 7,25 115 18 112
Kraft Heinz Foods KHC 6.875 605  Jan.26,'39 233 10 na.
Colgate-Palmolive cL 3.100 3.81 Aug.15,'25 24 9 16
Altria Mo 5.375 657  Jan.31,'44 285 9 271
Morgan Stanley Ms 3.875 451 Jan. 27,726 107 8 n.a.
Bank of America BAC 5.000 5.41 Jan.21,'44 167 7 152
Goldman Sachs Gs 6.750 5.87 Oct.1,'37 253 7 na.
High-yield issues with the biggest price increases...

——Bond Price as % of face value ——
Issuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
WeWork WEWORK  7.875  20.72 May1,'25 78750 073 76750
Albertsons NEWALB 7.450 7.59 Aug.1,"29 99250 031 na.
Liberty Interactive LINTA 8250 1344 Feb.1,30 76125 013 473p
Sprint s 7.875 470  Sept.15'23 103125 013 103375
..And with the biggest price decreases
Occidental Petroleum oxy 7.950 629  Junel5’39  117.070 29 131840
Telecom Italia Capital TITIM 7.200 9.38 July 18,736 83.250 -1.66 n.a.
Ford Motor Credit 4389 6.77 Jan.8,"26 93.003 149 94500
Navient NAVI 5.625 9.51 Aug.1,'33 74000 138 74538
Dish DBS 5875  10.84  Nov.15,'24 90539 09 91937
Natura Cosmeticos NATURA 4125 8.16 May3,'28 82.000 088 na.
Howmet Aerospace HWM 5.900 5.74 Feb.1,27 100625 077 19102
Sprint s 7.125 523  Junel5’24 103160 08 193475

“Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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MARKETS DIGEST

S&P 500 Index

Dow Jones Industrial Average

31145.30 V¥ 173.14, or 0.55%
High, low, open and close for each

trading day of the past three months.

Current divisor 0.15172752595384

65-day ‘moving average
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Nasdaq Composite Index

11544.91 'V 85.96, or 0.74%

High, low, open and close for each
trading day of the past three months.

65-day moving average

Last  Year ago
Trailing P/E ratio ** 24.82  36.25
P/Eestimate* 2231  29.15
Dividend yield *' 0.90 0.66

All-time high: 16057.44, 11/19/21
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“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week — %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg % chg High Low  %chg YTD 3-yranmn. andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading services, securities dealers and regional exchanges. Minimum Totalvolume® 908,624,088 13,003,664
Industrial Average  31463.89 31048.46 3114530 -173.14  -0.55] 36799.65 2988878 -113 -143 51 sharepriceof $2and minimumafter-hours volume of 50,000 shares. Adv.volume* 279,459,839 6,406,563
TransportationAvg  13820.14 13576.07 13664.55 -73.06  -0.53[ 1703938 12868.60 -67 -17.1 9.9 Most-activeissuesinlate trading Decl. volume™ 615,166,412 5,844,362
- . Vol
Utility Average 1028.62 1011.32 1013.63 -0.54 0.05| 1071.75  869.74 8.7 33 61 Company Symbol (%616‘)“9 st Netcho Af‘)zeéﬂgours High Tow :::uestraded i,égg ZSi
Total Stock Market  39666.32 39093.93 39304.88 -186.17 -0.47] 48929.18 36759.60 =161 -19.2 8.9 iSharesMSCIEmgMarkets EEM 6,797.7 3835 0.05 013 3335 3828 Dezlail::ses 2,194 o3
Barron’s 400 913.00 897.02 90177 -7.84 -0.86[1 1127.20  852.16 -128 -185 10.6 M MMM 59490 116.65  0.05 0.08 11743 11631 Onehonged ,125 0
Nasdaq Stock Market SPDR S&P 500 Spy 54803 39043 -0.33 -0.08 390.90 371.54 New highs 17 0
NasdaqComposite  11679.43 11471.50 11544.91 -85.96 -0.74)] 16057.44 10646.10 =249 -26.2 125 Bankof America BAC 43417 33.04 -0.02 -0.07 3311 3301 Nowlows 222 18
Nasdag-100 12152.42 11928.81 1201131 -87.13 -0.72[1 1657334 1112757 -234 -264 152  Intel INTC  3,527.6 3041 005 016 3042 3033 Closing Arms' 101 0.50
S&P Apple AAPL  3,139.0 154.65 0.12 0.08 154.86 154.32 Blocktrades® 4,062 117
500 Index 394255 388675 390819 -1607 -0l 47956 366677 -135 -180 95 X Cx 27451 3146 -O03puEl 3158 3146 Nasdaq__NYSEArca
MidCap 400 240156 236220 237808 -15.02 -0.631 291070 220075 -128 -163 7.6 EXxonMobil XOM 25513 9520 0250 026 9539 948l Lo iume,622,940,199 296,730,130
SmallCap 600 1165.74 1140.85 1146.00 -15.88 -1.37[H 1466.02 1087.48 -155 -18.2 7.2 Percentage gainers... Adv. volume*1,699,879,050 60,768,828
Other Indexes Coupa Software coup 8822 6295 713 1277 6425 5543 Decl.volume'2,893,885,900 234,038,416
1 traded 4,762 1,728
Russel 2000 181515 178668 179232 -17.42 -0.961 240274 164984 212 -202 60 CanoHealth caNo 547 633 045 765 633 575 :::::c: ¢ Lt 20
NYSEComposite  14748.74 14575.68 1463152 -57.98  -0.39] 17353.76 14097.05 -129 -148 42 TupperwareBrands TuP 1403 790 054 734 831 735 i '
Mscl MSC 502 480.56 22.88 500 48056 455.15 Declines 3075 1399
ValueLine 543.08 53471 537.20 -4.00 -0.74]] 696.40 510.18 -194 -201 15 : : : y : : Unchanged 222 21
NYSEArcaBiotech  4707.48 462650 4643.48 -55.92 -L19[l 508377 420843 206 -159 28 FETPMOUSAltHarvestMuUs 12000 289 013 471 289 289 | L 35 7
NYSEArcaPharma  767.63 75586 75834 248 0.33 88727 73223 -29 -83 89 ..Andlosers New lows 396 149
KBW Bank 105.63  102.90  104.03 -0.94 -0.90[ 147.56 98.36 =127 -213 3.2  Uipath PATH 11,9289 13.02 -2.57 -1648 1595 12.82 ClosingArms' 0.81 0.66
PHLXS Gold/Silver 100.23 96.78 97.08 -0.99 -LO1ll 167.76 9471 -26,6 -26.7 1.0  Sangamo Therapeutics SGMO 647 507 -026 -4.88 533 506 Blocktrades® 24,849 1,088
PHLXS 0il Service 70.09 67.60 6821 -0.77 -L12J 88.37 4914 269 294 0.8  Harmonic HLIT 57.0 1038 -0.48 -4.42 10.86 10.38  *PrimarymarketNYSE NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 2612.27  2550.98 257147 -27.80 -L07[ 4039.51 245846 -24.8 -348 17.9  NewellBrands NWL 819 1643 -0.65 =-3.81 17.08 1552  (TRN)Acomparisonofthenumberofadvandnganddecining
il 144 3645 1501 483 563 215  WamerMusicG WM 1532 2601 079 <295 2680 2601 ucswihthevolmeofsharesrisngandfaling An
Cboe Volatility 27.80 25.33 26.91 . . . b . 4 arner Music Group . . -0. 2. . . Arms of less than Tindicates buying demand: above
SNasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD .

; o o — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Net chg %chg % chg Company Symbol  Close Netchg| % chg High Low  %chg Company Symbol  Close Netchg| % chg High Low  %chg
World MscIAcwI 60232 261 -0.43] =202 shyttle Pharma SHPH 2850 1360 9128 12626 1177 .. Addentax Group ATXG 580 -379 -3952 65654 451 -22.7

MSCIACWIex-USA 26834  -122  -0.45] =221 |\VERICbio ISEE 1570 626 6631 1935 837 721  RigettiComputing RGTI 229 -135 =37.09 1275 224 765

MSCIWorld 258497 -11.73  -0.451 -20.0  ChannelAdvisor ECOM 2279 809 5503 2942 1189 -1L7  PresidioProperty Trust SQFT 208 -1.07 -3386 418 206 -46.4

MSCIEmerging Markets  965.24 -2.56 -0.26] -21.7 Apexigen APGN  7.03 180 3442 3135 3.6/ =287  TupperwareBrands TUP 736 -3.66 -3321 2471 554 -68.4
Americas MSCIAC Americas  1488.03 710 -0.471 _18.6  FirstWaveBioPharma FWBI 422 104 3270 21150 287 -97.8  AN2Therapeutics ANTX 857 -421 -3294 2358 6.88
Canada S&P/TSX Comp 19088.27 -182.58 -0.95H -10.1  HilleVax HLVX  17.05 339 2482 2095 7.90 .«  ProKidney PROK 700 -3.20 -3L37 1198 6.19 -28.1
Latin Amer. MSCIEMLatinAmerica 213218 -57.54 -2.631H 0.1  Sunrise New Energy EPOW 349 0.9 24.64 642 105 436  AMTDDigital ADR HKD  68.95 -31.06 =-31.06 255530 12.05
Brazil BOVESPA 109763.77 -2439.58 -2.17H 4.7  BioVie BIVI 344 063 2242 8.02 133 -568  EigerBioPharmaceuticals EIGR 6.04 -251 -2936 10.02 353 -239
Chile S&PIPSA 3443.82 -102.65 -2.891H 22.7  Avalo Therapeutics AVTX 587 107 2229 3636 242 -831  Zymeworks ZYME 476 -193 -2885 3719 456 -85.1
Mexico S&P/BMV IPC 45902.89 -123.19 -0.27| -13.8 ProSh UItSh Bbg Nat Gas KoLD 1343 225 2013 27500 9.06 -94.7 PaxMedica PXMD  3.69 -148 -28.63 1048 2.80
EMEA STOXXEurope 600  414.38 0.99 0.24 _15.1  Envirotech Vehicles EViV. 497 082 1976 9.00 314 -160  POINTBiopharma Global PNT 731 -293 -2861 1172 425 -304
Eurozone  Euro STOXX 38735 120 031 -197 Neonode NEON 426 068 1899 1242 330 -341  ZeroFoxHoldings ZFOX 376 -145 -27.83 1573 326 -623
Belgium Bel-20 3572.76 5.04 0.14 _17.1  Grove Collaborative GROV 580 090 1837 1250 3.75 -40.2  bioAffinity Technologies BIAF 539 -166 -2355 1555 5.8
Denmark  OMX Copenhagen20 1654.62 909 -0.551 _112  akaBrandsHolding AKA 236 035 1741 1523 174 .  Cheetah Mobile ADR cMCM  2.83 -0.87 -2351 1030 280 -72.1
France CAC40 6104.61 11.39 0.19 _14.7 Zevia PBC ZVIA 472 070 1741 1750 186 -707 ForzaXl FRZA 340 -0.99 -2255 15.00 3.38
Germany  DAX 1287144  110.66 087  -19.0 = .
tstael Tel Aviv 198029 1914 -096H 03 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 21480.61 0.42 0.002 -215 c Symbol \/(%I&r}w)e Gﬁé_cgg from —Lactlest Se@si%n— —'_?Zr»]WeelE— c Symbol V(%I(u)&e 6‘3égggfrom —La&tlest Seso/sior?— —H_EZHWeekF
Netherlands AEX 675.27 115 0.17 _154 ompany ymDO Ay avg j0se 0 Chg |[¢] oW ompany ymDO Ay avg 0se o CNg Ig W
Russia RTS Index 125247 -3531 -2.74H0 _215  ProSharesUltraProQQQ  TQaQ 179,473 135 2607 -229 9168 2132 Addentax Group ATXG 10,885 10585  5.80 -39.52 656.54 451
SouthAfrica FTSE/JSEAIll-Share 6753877  139.38 0.21 _g4  AmerVirtualCloudTechs ~ AVCT 166237 5197 022 427 497 013 IVERICbio ISEE 128140 6019 1570 6631 1935 837
Spain IBEX 35 7842.20 -20.48 -0.26] -10.0 ProShUItraProShrtQQQ  SQQQ 146,422 278 4829 224  67.69 28.15 RMGAcquisitionlllCIA RMGC 2,876 4573 9.91  0.00 9.93  9.65
Sweden  OMX Stockholm 752.15 2'57 034 —p75 IVERICbio ISEE 128,140 60190 1570 6631 1935 837 DirexionLowPricedStk  LOPX 637 A2 583 -140 993 528
Switzerland Swiss Market 1083818 1464 014 -159 HyreCar HYRE 111,680 307277 127 5812 1263 056 iShGlCommSvcs P 1725 3997 5820 141 9121 5801
Turkey BIST100 339138 3301 098 826 MullenAutomotive MUN 100347 586 066 620 1590 052 ChannelAdvisor ECOM 7503 3720 2279 5503 2942 11.89
UK. FTSE100 730048  13.01 018  -11 AnnalyCapitalMgmnt  NLY 80136 1782 653 235 894 545 FirstTrNasdagBuyWrite FTQI 19 2667 1973 -0.85 2298 1946
UK. FTSE 250 1882084 19116 1.03 _19g  SperoTherapeutics SPRO 79,864 279655 113 5550 1987 068 DirexionCSI300CNAIX  CHAD 766 2510 2023 016 2164 1590

— — po o1 DiexonDySCOND3BL  SOXL 79467 244 1242 342 7421 1053 GoldenPathAcquisition ~ GPCO 7061 2436 1022 126 1125 986
Asia-Pacific MSCIACAsiaPacific 15259 -1.00  -0. 20 spprssps00 sy 75882 0039076 -038 47998 36217 EucratesBiomedicalAcgn EUCR 201 2416 999 010 1074 971
Au.stralla S&P/AS)S 200 ) 6826.50 =25.72 -0.38l 83 Volumes of 100,000 shares or more are rounded to the nearest thousand *Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3243.45 43.53 136 -109 5,000 shares tHas traded fewer than 65 days
HongKong HangSeng 1920273 -22.97 -0.12| -17.9 E Scan this code
India S&P BSE Sensex 59196.99 -48.99  -0.08| 1.6
Japan NIKKEI 225 27626.51 6.90 0.02 -4.0 =kl Get real-time U.S. stock quotes CURRENCIES & COMMODITIES
Singapore  Straits Times 3224.18 8.70 0.27 32 and track most-active stocks, .

SouthKorea KOSPI 21002 634 026 -191 new highs/lows, mutual funds Currencies
Taiwan  TAIEX 14677.20 1610 011 -194 and ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand  SET 1633.87 11.87 0.73 -14

Sources: FactSet; Dow Jones Market Data

CREDIT MARKETS

Consumer Rates and Returns to Investor

Selected rates
Money Market/Savings Accts

U.S. consumer rates
A consumer rate against its

benchmark over the past year

Bankrate.com avg" 4.52%

DollarSavingsDirect 1.40%

Federal-funds 2.25% New York, NY 866-395-8693

target rate 150 Colorado Federal Savings Bank 1.75%

’ Greenwood Village, CO 877-484-2372

Money market 0.75 TABBank 1.92%
accountylelds Ogden, UT 800-355-3063
000 yrBDirect 2.21%

il L le 0T San Diego, CA 877-472-9200
SONDJFMAMJ JA CFG Community Bank 2.55%
2021 2022 Baltimore, MD 888-205-8388
—Yield/Rate (%)— —— 52-Week Range (%) 3-yrchg

Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-fundsratetarget 225250 22525 | 000 i ® : 250 | 025
Primerate* 550 5.50 3.25 ; 550 | 0.25
Libor, 3-month 317 308 | 011 ‘e 317 | 103
Money market, annual yield 012 015 | 007 @ : 0.16 | -0.60
Five-year CD, annual yield 188 186 | 041 | @ 188 | 017
30-year mortgage, fixed' 607 598 | 3.04 6.14 | 241
15-year mortgage, fixed' 523 519 232 539 | 2.05
Jumbo mortgages, $647,200-plus" 6.08 598 | 3.06 6.17 | 151
Five-year adjmortgage (ARM)' 453 442 2.82 . 4531 034
New-car loan, 48-month 515 510 | 341 | e [ 515| 050
Base rate posted by 70% of the nation’s largest

Bankrate.com rates bgsed on survey of over 4,800 online banks. *

banks.T Excludes closing costs.

Sources: FactSet; Dow Jones Market Data; Bankrate.com

All are available free at WSJMarkets.com

Treasury yield curve

Yield to maturity of current bills,
notes and bonds

Tradeweb ICE Tuesday Close  3.75%
v

3.00

2.25

1.50

One year ago 0.75

L L [ | Il |000

1 3 6 1 2357102030

month(s) years
maturity

Forex Race
Yen, euro vs. dollar; dollar vs
major U.S. trading partners

28%
14 WSJ Dollar Index
0
Euro
-14 M
Yen »
=28 0l
2021 2022

Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Corporate Borrowing Rates and Yields

— Yield (%) — — 52-Week — TotalReturn (%)
Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr
U.S.TreasuryBloomberg ~ 2128.090  3.540 3.380 3.550 0.860 -11.590 -2.501
U.S. Treasury Long, Bloomberg3330.610 ~ 3.690 3.420 3.690 1.720 -25.047 -7.644
Aggregate, Bloomberg 1978.860  4.070 3.910 4.140 1.400 -12.426 -2.304
Fixed-Rate MBS, Bloomberg1977.230 ~ 3.960 3.900 4.240 1.670 -10.634 -2.301
HighYield100,ICEBofA  3084.443 7761 7.742 8.427 3.272 -11.011 -0.336
Muni Master, ICE BofA 551106 3151 3.004 3191 0.800 -8.426 -0.821
EMBIGlobal JP.Morgan ~ 753.051 7.762 7.503 8.085 4.516 -19.763 -4.805

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICE Data Services

US$ys, US$ys,

— Tues — YTDchg — Tues — YTDchg
Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUS$ (%
Americas Vietnam dong .00004250 23530 3.0
Argentina peso 100711405800 369 Europe
Brazil real 1904 5.2529 -5.7  CzechRep.koruna  .04021 24.872 13.7
Canada dollar 7603 1.3153 4.1  Denmarkkrone 1332 7.5078 14.8
Chile peso .001120 893.00 4.8 Euroareaeuro 0.9905 1.0096 14.8
Colombiapeso .000223 4481.00 10.2  Hungary forint .002454 407.52 25.5
Ecuador US dollar 1 1 unch Icelandkrona 006999 142.87 10.1
Mexico peso .0497 20.1339 =1.8  Norway krone .0997 10.0281 13.9
Uruguay peso .02455 40.7350 =8.9  Poland zloty 2094 4.7766 18.6
Asia-Pacific Russiaruble 01626 61.500 -17.8
Australiandollar 6736 14846 7.9  SWedenkrona 0926 10.802; R
N Switzerlandfranc ~ 1.0157 .9845 7.9
Chinayuan 1438 6.9543 9.4 )
Hong Kong dollar 1274 7.8498 0.7 Turkfeyllra ) 0549 18.2245 oal
Indiarupee 01252 79.888 7.2 Ukraine hryvnia .0271 36.9500 35.1
o UK pound 1.1519 8681 17.4
Indonesiarupiah  .0000672 14887 4.4 X X
Japanyen 007003 14279 241  Middle East/Africa
Kazakhstantenge .002114 472.96 8.7 Bahraindinar 2.6529 3770 unch
Macau pataca 1236 8.0900 0.7  Egyptpound .0520 19.2460 22.5
Malaysiaringgit 2222 4.5000 8.0 Israelshekel .2925 3.4190 10.0
New Zealanddollar ~ .6038 1.6562 13.3  Kuwait dinar 3.2368 3090 21
Pakistan rupee .00452 221.350 25.6 Omansulrial 2.5972 3850 0.01
Philippines peso .0175 57.074 11.9 Qatarrial 2747 3.641-0.03
Singapore dollar 7110 1.4064 4.3  SaudiArabiariyal 2661 3.7583 0.1
South Koreawon .0007254 1378.51 16.0  South Africarand .057817.2964 8.5
SriLankarupee  .0027778 360.00 77.4
Taiwan dollar 03244 30.830 11.2 Close NetChg %Chg V1D (hy
Thailand baht 02729 36.650 10.3 WSJDollarIindex101.69 0.57 0.57 13.55

Sources: Tullett Prebon, Dow Jones Market Data

Commodities
— Tuesday — 52-Week YTD
Close Netchg %Chg High Low % Chg % chg
DJ Commodity 1047.04 643 -0.61 126448 888.27 17.68 10.65
Refinitiv/CCCRBIndex ~282.62 -1.85 -0.65 329.59 21791 29.69 21.62
Crudeoil, $ per barrel 86.88 001 0.01 12370 65.57 2711 1552
Naturalgas,$/MMBtu ~ 8.145 -0.641 -7.30  9.680 3561 7831 11836
Gold, $ per troy oz. 170040 -9.40 -0.55 2040.10 1696.60 -532 -6.95
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NE ‘ ~ HIGHS AND LO ~ ‘ S WSJ.com/newhighs
) ] ) 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
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. 263?65\[)}‘45&”&8 éga:m %ﬁ-;’g éi /:fﬁ'mom Z‘é‘)’( 3%-32 'i-g Smot}‘“elBCD :5;(“— 13-52 ‘g-g Eompu‘tefTaSk 8\-&( 12{-‘3‘2 é; FordMotor6 5%Nts :Do: 2421 0.2|Innodata Rge 310 51
otherlyrtis| 3 . rgan . -1 rooklynimmuno . -4, oncentrix . -0.2 | Forestar 11.94 1.6|InnovativeEyewr 2.38-13.2
SotherlyHtIsPfC  SOHOO  23.36 27| ArloTech ARLO 556 -11|BruushOralCare BRSH  1.37 -11.3|Conmed CNMD 8569 -2.0|FormFactor FORM  27.30 -14|Insteellnds N 2727 17
Tuesday, September 6, 2022 SotherlyHtlsPfd SOHON ~ 23.54 .| ArrowElec ARW  100.08 -2.1|Build-A-Bear BBW 12.47 -7.8|Crawford A CRD.A 585 -0.7|ForzaXl FRZA 3.38 -22.6 | IntegerHoldings  ITGR 59.18 -1.9
52-Wk % 52-Wk % 52-Wk % SouthernStBcsh  SSBK 26.60 6.0| ArtisanPtrsAsset APAM  32.04 0.4|BylineBancorp ~ BY 21.20 -1.7|Crawford B CRD.B 576 -2.4|FossilNts2026 ~ FOSLL ~ 16.40 -4.1|IntegraLifeSci IART 46.46 -1.4
Stock Sym Hi/Lo Chg |Stock Sym Hi/Lo Chg| Stock Sym Hi/LO Chg EﬁwmdAcan TWND  10.09 0.1| AspeninsPfd AHLpD  20.52 -0.5|CMSEnerDeb78 CMSA  23.30 -0.3|Creatd CRTD 0.19 -48.1 | Fossil FOSL 3.28 -10.7 IntegraRescur(‘es ITRG 055 2.1
getGlbl I A TGAA 1004 0.1|AspeninsPfd  AHLPE 20.29 -14|CMSEngyPfdC  CMSpC 17.19 -12|CreatdWt CRTDW 010 48.2|FrankBSPRealty FBRT ~ 12.03 -18|IntegratedMedia IMTE 124 -5.3
H_ h CogentBio COGT 1807 0.1|lconicSportsA  ICNC 1014 0.1 TsaklgsEnergy NP 16.66 4.2 AssurantNts2061 AIZN ~ 20.67 -1.3|CNOFinDeb2060 CNOpA 1839 -1.1|CrownCrafts CGRWS 591 -21|Freedoml Wt  FACTWS  0.10 -28.5 | IntegratedRailWt IRRXWS 017 -0.2
igns DHT DHT 827 5.1|IntiSeaways INSW 3240 4.6 | WorldwideWebbA WWAC  10.00  0.2| Assure 10NM 0.82 -4.7|CapitolFedFin  CFFN 872 -1.6|CustomersBancorp CUBI 3191 -3.2|Freshpet FRPT 3974  ..|Intel INTC 3033 -28
g DilaCapitalA DILA 9.92  0.1|JiyaAcgnA JVAC 1000 05|YPF YPF 6.25 34| AstraSpace ASTR 0.76 0.2 Cardlytics CDLX  11.27 -0.8|Cyanotech CYAN 2.20 -17|FulgentGenetics FLGT 4110 1.9|Intercure INCR 471 -17
AlaunosTherap  TCRT 335 03\p oo, EURN 1777 87|LeoHidgsll A LHC 004 . Astronics ATRO 850 -18|CareDx CDNA 1742 -49|CyxteraTech  CYXT 536 -3.5|GSI Tech GSIT 2.80 -7.7|InterDigital IDCC 4636 -2.2
ﬁmigﬁ&ﬁs QTREE 133; 38| CracHeraA HERA 989 01 |MidlandStBncpPfA MSBIP  25.99 .. Lows Athersys ATHX 2.9 -11.9| CarLotzWt LOTZW 006 -6.8|DHB Capital Wt DHBCW  0.06 -32.2 |GSK GSK 3137 -12|Interface TLE 1033 -28
AuthenticEquityA AEAC 993 .2 Frontline FRO 13.04  9.0|MilestonePharm MIST 9.00 -25|Acco Brands  ACCO 553 -.1|Audacy AUD 0.46 -7.3|CarverBancorp  CARV 442 -4.1|D-WaveQuantum QBTS 540 -7.7|GX Acgn Il Wt~ GXIIW  0.05 -41.3 | IntlPaper P 40.13 -15
AvantiAcnA VAN 1001 01[GSuarediA - GSQB 993 02\MoringsAcnA  MACA 90 02|Aci Worldwide ACIW 2184 -35|AUnaPharm - AUPH 669 50 Cato o e D 55 07|t o ol Rk aa
CFAn VA CAIV 997 02|GoldenPathRt ~ GPCOR 072 39.5|OverseasShip  0SG 334 28|AG Mortgage ~ MITT 589 -3.4 Aust\nGud‘ AUST 1.38 -10.3 | CentralGarden ~ CENT 37.58 -11 . .7 | Garmin .73 -0.8|Iridex ¥
CleanTechRt  CLAQR 053 21.4| HH&L Acan HHLA 995 .. |PrimaveraCapA PV 992 0.1|AG Mortgage PidB MITTpB  17.63 -1.8| AvanosMedical ~ AUNS 2333 -11|CentralGardenA CENTA 3540 -L0|Datasea DTSS 1.06 12.2Genesco GO 4271 3.0iStar STAR 1274 -22
CloomTochican CLAQU 1277 -68|HIGAnA  HIGA 1000 01|PrometheusBio RKDK 5851 -43|amc ot e MK 2428 39| Avantor AVIR 2432 -02|CerberusCyber CISO 222 -2.1|DellTechC DELL 3679 -13|GigaMedia GIGM 141 -07|lterumTherap  ITRM 202 -146
CIeanTe(hAcﬁn CLAQ 13'00 _10‘9 HVBancorp HVBC 2354 4.5|ProspectorCapA PRSR 9.93  0.1| Ammo POWW 3'50 -2.8 Avinger AVGR 132 -6.2|Cerence CRNC 18.15 -6.5|DeltaApparel DLA 17.46 -2.5|GlllApparel Gin 19.09 1.2 |IvedaSolutions  IVDA 0.88 -7.0
ClimateRock CLRCU 10'13 0'5 HealthAssuranceA HAAC 997 ..|RMGAcgnlll A RMGC 9.93 .| AT&T Nts 2067 TBC 24'39 _1'1 Azenta AZTA 50.05 -0.8|Certara CERT 1494 2.3 |Deluxe DLX 18.00  0.5|GladstoneNts2028 GAINZ ~ 22.22 -2.0|JBG SMITH Prop JBGS 2127 -09
ClimateRockRt  CLRCGR 015 53.1|1G Acan A IGAC 999 ..|ScopioTankers STNG 4400 -17|AxiosSustGrwWt AXACWS 005 -13.7|BSC Foods  BGS  19.67 -3.3|Cerus CERs 385 03 |DenaliCapAcant DECAW ~ 0.08 0.1 Glatfelter G - 381-1L7)JE Cleantech  JCSE 120 9.6
- - . " . ) Aaron's AAN‘ 11'27 -2.8 BRileyFinINt2026 RILYG 2158 0.3 |ChargeEnt CRGE 228 -9.8|DentsplySirona  XRAY 30.98 -2.3|GoHealth GOCO 0.38 -6.5|JELD-WEN JELD 10.07 -2.3
AccelEnt ACEL 917 -14|BankofMarinBncp BMRC  30.00 -0.5 | Charles&Colvard CTHR 113 -5.0 g'\gi:a:é”ylt gf;v 11(7)'22 g; Goli;wimng GLDG 085 -0.6 jaguar%ea\th jggl): ?% 135
i i i : 30| BkNovaScotia BNS 53.54 -1.1|CharlesRiverLabs CRL 198.00 ... |DigitalRealty . .9 | GrafTechintl EAF 5.54 -2.3|JasperTherap .71 -10.!
== ﬁzmiﬁanﬂfeef < ﬁﬁﬂ" zg‘ié 33 BaudaxBio BXRX 030 -7.5|CharterComms ~CHTR  394.68 -2.5|Diversey DSEY 5.54 2.8 Graphex GRFX 1.97 -12.0 | JetBlue JBLY 750 05
Dlvldend Changes Addentax ATXG 451 -39.5| BaxterIntl BAX 5445 -2.8|Check-Cap WtC CHEKZ ~ 0.03 -3.0|DiversifiedHithcr DHC 135 -2.1|GreatEImNts2027 GEGGL ~ 20.15 -3.0 Jian;h'\Educ 1z 3.90 -21.6
AdvEmissions  ADES  3.50 -19|BenitecBiopharm BNTC ~ 0.62 -9.4|CheetahMobile ~CMCM 280 -23.5 g‘vrsgﬁthUNtS“é 3:§ﬂ" gi‘; 1525 greatLSkesDredge gll-)l;l; 13?2 gi jluhZIB Tech j?T(N 922; ig
AE: LIDR 148 2.0|BerensonAcaniWt BACAWS  0.09 -19.8 | ChinaSXTPharm  SXTC 1.08 -7.5|Docusign -25 -1.2| GreenDot .12 -1.2]JohnBeanlec .08 -L.
Amount Payable/ Aggrea a0l 371 1¢|BetterChoice  BTTR 147 -75|Chinavuchal €YD 809 -2.2|Dogness DOGZ 130 -3.7|Greenhil GHL 6.89 -15 |KaixinAuto KXIN 070 -41
Company Symbol Yid% New/Old Frq Record  |Adrify AGFY 0.62 -3.0|BigBearai BBAI 1.25 -14.4|ChipMOSTechs  IMOS ~ 21.27 -4.0|Poma DOMA 0.53 -8.3 |GreenidgeGen ~ GREE 209 -36 Ka\ey.ra KLR 150 -13
Airgain AIRG 6.75 -5.9|bioAffinityTech  BIAF 5.08 -23.5 | ChoiceHotels CHH 10684 -4.9|DormanProducts DORM  85.00 -1.9|Greenlane GNLN 236 -32 Kanleec?_w KNDI 201 -29
Increased AirspanNetworks MIMO 182 3.4|bioAffinityTechWt BIAFW  0.85 -37.9 | ChunghwaTel CHT 39,07 -0.3|DouglasEliman  DOUG 442 -0.9 | Grifols GRFS 7.39 -0.4|KellyServices A KELYA 1521 -2.9
o " . Akerna KERN 011 -7.0|Biolase BIOL 3.20 -12.5| Church&Dwight  CHD 80.10 -4.7 | E-HomeHousehold EJH 019 -59 Gugss GES 1588 -13 KgrneIWt KRNLW ~ 0.03 45
Citizens Financial Svcs CzFs 24 48/475 Q Sep30/Sepl6 |, iieopharma  ALBO 1620 -51|BiomX PHGE 053 -15|Cinemark CNK 1319 -2.5|EPRPropPfdC  EPRpC  20.86 -0.2|Guidewire GWRE 6675 -19|Kimballnti B~ KBAL ~ 7.28 -0.9
Sabine Royalty Tr UBI SBR 53 .836/82941 ™M Sep29/Sepl5 | allarityTherap  ALLR 1.01 -2.8|BitBrother BTB 0.16 -3.1|CleanTechAcan  CLAQ 9.16 -10.9 |ESAB ESAB 3843 -3.0|/HIGAcanWt  HIGAWS ~ 0.03 -10.1|KingsoftCloud  KC 239 -16.2
AllegiantTravel  ALGT 93.31 -0.3|BlueFoundryBncp BLFY 11.05 -1.6|Co-Diagnostics ~ CODX 3.07 -31 ESM Acgn Wt ESMWS ~ 0.08 -5.8 HN\ ) HNI 30.03 -0.8|KnightSwanAcanWt KNSWWS ~ 0.08 -43.3
Stocks AllenaPharm ALNA 0.06 -30.6 | BluegreenVac ~ BVH 19.30 -0.6 | CodorusValleyBncp CVLY 1943 -0.7 E:S‘tzplh?;gnw o E‘ézx igzg g; :alnCebIestldaI :élm 12;‘}1 gg ngev;‘EelscPwr ﬂ:‘p 122; gg
o ; - i - rlyGovtPre . -U.. anesbrands .. L. 3 =2.
Arrow Financial AROW 34 300% Sep23/Seplo (Mot M a0 s 101 o] oo O %03 55| EastsideDistling EAST 038 4| HormonyGold ~ HMY 233 -6, Lensar INSR 511 52
. 07 99 i _5 4 | EchoStar SATS 17.60 0.4 [Hasbro HAS 76.44 -1.4|LL Flooring LL 771 25
Foreign American AV MO 0 2 neRealty O ves 0| ComRobtinen  cRHC™ 550 g|EffectorWt  EFTRW 005 729 |HealthcareSves  HCS6 1329 -L6|Lakelandind  LAKE 1310 L6
Allegion ALE 17 Al Q Sep30/Sepl6 | amerfinDeb2059 AFGC 2106 -17|BrickelBiotech BBI 222 -7.6|Comcast A CMCSA 3459 -29|EHang EH 603 -13|HeliosTech  HLIO 5307 21|LandseaHomes LSEA ~— 6.00 -7.0
Aspen Ins 5.625% Pfd. AHLPD 6.8 3516 Q Oct01/Sepl5 |AmericanPubEdu APEI 866 -5.7|BrightHorizons BFAM 6539 0.5|ComeralifeWt —CMRAW  0.07 01 Eﬁ‘"{‘)‘loco fgch ggg 122 :fg”h‘mfgspmp ::I(f zgéi 1g§ tzgff’lfdeth“'Wt I[?chw gig ii
Aspen Ins 5.95% Pfd. AHLPC 66 3719 Q Oct01/Sepl5 ﬁg;mmf:fu'? :,%5 ig: o S[:ﬂtfsv'ew g):’o 5325 ;i Egm;\ézgiﬁlf g:fl iéig ig ElancoAnimal  ELAN 1458 -4.9|Hillenbrand HI 3621 -7.0|LefterisAcanWt LFIRW  0.03 246
Aspen Ins Pfd. AHLpE 69 35156 Q Oct03/Sepl5 AquaBountyTech AQB 109 27| Brookfie (dPropPf2A BPYPO 1910 13 Compugen CGEN 100 -7.9|ElancoAnimalUn ELAT  24.04 -65|Hilltop HTH 2501 -1.7|Leslie’s LESL 1354 -0.1
Broadcom AVGO 33 410 Q Sep30/Sep22 : : ) i . " |ElevateCredit ~ ELVT 130 -7.1|HimaxTechs HIMX 5.66 -2.7|LibertyBroadbandA LBRDA 9533 33
Logitech International LoGI 20 97815 A Sep27/Sep28 Emcore ) EMKR 211 ..|HomeStreet HMST 3342 -0.9 L!bertyBroadbandC LBRDK  96.38 -3.2
) EmergentBiosol  EBS 21.86 -3.0 [HomeTrustBcshs HTBI 2230 -2.1|LibertyGlobal A LBTYA  19.08 -4.4
Signet Jewelers SIG 15 20 Q Nov25 /0ct28 En ’ E } ol )
= gineGaming  GAME 0.58 -10.9 [ HookerFurnishings HOFT 14.81 -2.2|LibertyGlobal B LBTYB  20.16 -4.0
i EXChange'Traded Portfolios | WSJ.com/ETFresearch |Enovis ENOV  48.11 -0.7 |Hovnanian HOV 3823 -5.3|LibertyGlobal C LBTYK 2006 -4.2
sDeCIaI ! EnthusiastGamin I i -
g EGLX 1.19 -4.7 [Humanigen HGEN 0.20 -9.1|LibertyLatAmC  LILAK 6.63 -1.3
Stratus Properties STRS 4.67 Sep29 /Sepl9 Envista NVST 3475 -1.0 |HysterYaleMatls HY 2739 0.2 |LibertylatAmA  LILA 6.67 -1.2
- f Escalade ESCA 10.90 -1.6 |HyzonMotorsWt HYZNW  0.21 -17.4 | LifetimeBrands ~ LCUT 848 -13
Sources: FactSet; Dow Jones Market Data ‘ Largest 100 exchange-traded funds, latest session EssaPharma  EPIX 223 -61[IAC IAC 6143 -25|Lifevantage  LFUN 359 -54
KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: Tuesday, September 6, 2022 Closing Chg YTD E:Lon:ffr‘gg ridwide EEFT 82:;; :g; :SSJ ﬁjﬂ:ﬁag‘ :f.‘;' 152:? :2:2 t:ﬁs,t: 9 ebotors fﬁ}n %ﬁ ﬁi[ﬁ
spin-off. Closing Chg YTD | ETF Symbol Price (%) (%) |ExelaTech XELA 081 -44|I-VI VI 4080 -4.1|LithiaMotors ~ LAD 24287 -29
ETF Symbol Pri %) (% _ 07 |Express EXPR 134 -21[I-VI6%Pfd  IVIP 18100 -2.9|LivaNova LWN 5328 -13
" ’)’(TYO H;;;e (()21 (22)1 JSF;’\[/)\I;J&;TEISI?B ;‘:ET ggﬁ 0.05 O%Z FaradayFuture  FFIE 095 -38|IM Cannabis  IMCC 037 -7.3|LiveRamp RAMP 1876 -14
nsmrDiscSelSector 17 -0.21 -24. g - | Farmmi FAMI 077 -46]iceCureMedical ICCM 139 -9.3|Lizhi Lizi 084 45
. CnsStapleSelSector ~ XLP 7215 -0.57 -64 | SPDRGold GLD 15833 -0.58 -74 |, FSLY 828 60|Clickinteract  ICLK 038 18|Logitechintl  LOGI  47.52 -2.0
CaSh Prices Tuesday, September 6,2022 DimenUSCoreEq2 ~ DFAC 2418 -0.58 -165 | SPDRS&P500Value  SPYV 3757 -0.37 -10.5 |fathombigital ~ FATH 276 -15.9|IdexBiometrics  IDBA 625 0.3|LyondellBasell  LYB  80.10 -03
. . . . . EnSelSectorSPDR ~ XLE  79.22 -093 427 | SPDRPtfS&P500 SPLG 4594 -041 -17.7 |Firstlightt ~ FLAGWS ~ 0.02 -40.0 |iMediaBrands ~ IMBI 090 -6.0|MagicEmpireGlobal MEGL ~ 4.85 -10.7
These prices reflect buying and selling of a variety of actual or “physical” | FinselsectorSPDR ~ XLF 3281 -0.24 -16.0 | SPDRS&P500Growth SPYG 5498 -040 -241 |FirstMidBeshs  FMBH 3336 -34|Immucell ICCC 696 50|MaidenNtsds  MHLA 1570 3.1
Commodities in the marketplace Separate fromthe futures price onan HealthCareSelSect XLV 12511 0.0 -11.2 SchwablntEquity SCHF 3041 =0.36 -21.8 |FivePoint FPH 339 -2.3|IndependenceWt ACQRW  0.11 -29.7 | Manitex MNTX 522 -35
— ) 16 12, SchwabUSBrdMkt ~ SCHB  45.86 -0.48 -18.8 |FlexSolint Fsl 200 -43|IndLogistics ILPT 6.40 -3.3|Manpower MAN 7131 -0.2
exchange, which reflects what the commodity might be worth in future :zfceclasoeglorsm 200 2505 073 305 | SchwabUSDiv SCHD 7178 -0.35 -11.2 |FlushingFin  FFIC. 1988 -09[infoSvesGrp 536 29 Continued on Page E11
’ ) " ) SchwabUS LC SCHX 46.28 -0.34 -18.7
months. InvscS&PSOOEW RSP 13947 -028-143 | CwabUSLCGrw  SCHG 6100 -042 -255
iShO-5YTIPSBd STIP 9885 -0.26 -6.6 : g .
N . SchwabUS SC SCHA 41.00 -0.85 -19.9
Tuesda Tuesda iShCoreDivGrowth DGRO 4846 =031 -12.8 L _ ® H
/ Y | iShCoreMSCIEAFE  IEFA 5691 -030 233 s BANKRATE.COM® MMA, Savings and CDs
Grains and Feeds iShCoreMSCIEM IEMG 4718 -1.21 -21.2 " y y ’
iShCoreMSCITotint  IXUS 55,17 ~0.65 -222 | ShDRo&PMdCpTr MDY 43460 -0.64 -16.0 : :
CoalCAPIC 125008t 12502-rw 192900 Barleytop-quality Mnpis- na | iScoesepso0 WV 71 oo 17y | SORSSPe0 sy sz s vy | Average Yields of Major Banks Tuesday, September 6, 2022
Coal, PwdrRvrBsn,8800Btu,0.8502-rw  16.200 Bran,wheat middlings, KC-u 215 iShCoreS&P MC WH 23781 -063 -16.0 | T \ooioctsector XLK 13197 -0.66 -241 | T MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 25YR 5YR
g ’ N 5 =0.66 -24. ype .
Corn,No. 2 yellow,Cent IL-bp,u 6.7800 | iShCoreS&PSC DR 9410 -129 -178 | \jiesseiSector ~ XLU 7479 025 45 | Nati
, Ce ) ! T . . : ational average
Corngluten feed Midwest-uw 2103 | iShCoreS&PTOtUS — ITOT 8691 -0.41 -188 | /g ynfoTech VGT 33967 -072 259 _
Gold, per troy oz Corn gluten meal,Midwest-uw 662.6 | ShCoreTotalUSDBA  IUSB 45.93  -0.84 -132 | y/q45c ) VBR 15671 -0.89 -124 | Savings 013 009 008 019 033 053 062 053 065
)y iShCoreUSAggBd AGG  99.42 -0.94 -12.9 B
hardi al 1707 Cottonseed meal-uw 418 : S VangdExtMkt VXF 137.94 =073 -24.6 | Jumbos 027 010 0.09 020 034 058 068 054 071
Engelhard industria 07.00 0 ] iShSelectDividend DY 11885 =070 =31 | yohoice Gruth VBK 20976 -041 -25.6
Handy & Harman base 170260  Hominy feed Cent IL-uw 192 | ishESGAwareUSA  ESGU 87.01 -0.5 -194 | 2o e Vs o o e | Weekly change
Handy&Harm_an fabricated u41339,39 Meat-bonerr_\e_aI,SO% pro Mnpls-uw 428 iShEdgeMSCIMinUSA USMV 7111 -0.21 -12.1 | y\onodrTSEDeyMk  VEA 3950 -0.43 -22.6 | Savings 0.01 0.00 0.00 0.02 002 003 003 003 002
LBMA Gold Price AM #1711.95  OatsNo.2 milling Mnpls-u 45375 | iShEdgeMSCIUSAQual QUAL 11471 =010 -212 | y/3nqdFTSEEM VWO 4026 -0.86 -18.6 | Jumbos 0.03 0.01 000 0.02 002 004 003 002 003
LBMA Gold Price PM #1710.95  Rice Long Grain Milled,No.2 AR-uw 3375 | iShGoldTr IAU - 3227 -0.62 -73 | yangdFTSEEurope  VGK 5042 052 -26.1
Krugerrand wholesale-e 177890 Sorghum,(Milo) No2 Gulf-u na, | ShBoxdimGrepBd LQD 10692 136 193 | VanodFTSEAWAUS VEU 4825 -058 -21.3 _
Maple Leaf-e 182146 SoybeanMealCent ILrailtond8%uw 47410 | oPHUDEMIBd  EEE B0 0AR 2 vangdGrowth we 253 -038 256 | Consumer Savings Rates
American Eagle-e 182146  Soybeans,NolyllwlIL-bpu 148900 | ishmscl ACWI ACWI 8448 =055 -201 x:ggg::g;sr w; ﬁ;éz :ggg _}zi ) ) o _ )
Mexican peso-e 2196.14 Wheat,Spring14%-pro Mnpls-u 10.0725 iShMSCI EAFE EFA 6032 -0.25 -233 Vangdlnterde BV 7607 085 -132 Below are the top federally insured offers available nationwide according to Bankrate.com’s
Austria crown-e 1671.59 Wheat,No.2 soft red,St. Louis-u 8.1350 iShMSCIEmgMarkets EEM 3830 -119 -216 | vangdintrCorpBd VCIT 7851 -1.02 -154 weekly survey of highest yields. For latest offers and reviews of these financial institutions, please
Austria phil-e 1787.42 Wheat - Hard - KC (USDA) $ perbu-u  9.6200 iShMSCIEAFEValue ~ EFV 4148 -038 -17.7 | vangdLC W 17869 -0.40 -19.2 | Visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.
Silver, troy oz. Wheat No.soft whitePortidOR-u ~ 9.0500 | iShNatiMuniBd MUB 104.94 -0.53 -98 | vangdwic vo 20658 -024-189 | High yield savings
Engelhard industrial 18.3000 :gg;fsd‘gﬁgs:wd :-?FSFB ggg Zgﬁg _12'3 xanggmggl al VA(:BES lig‘g; 'gg; _}g'g ghy 9 Yield )
Handy & Harman base 18.0900 — iShRusselll000GWth IWF 23014 036 247 vgzngeaEst WNQ 9271 080 201 Eﬁgﬁe nurnber Minimum If%) Eﬁgﬁe number Minimum (;()Ield
Handy&Harman fabricated ) 22.6130 Beef,carcass equiv.index iShRusselll000Val ~ IWD 14847 -041 -116 | VangdS&PS00ETF VOO 359.24 -0.34 -17.7 -
LBMA spot price ’i§15.8400 choice 1-3,600-900 Ibs.-u 230.03 iShRussell2000 IWM 17831 -0.99 -19.8 | VangdSTBond BSV 7604 -026 -59 | Money marketandsavingsaccount  Six-monthCD
S e VR SEUSEDOOB W |Shet MR 02|l VLR S ) Goammbtek  SL0W 255 UeokEak 20 250
. ’ ' ; St g i 51 -0.43 -18. y . o | (888)205-8388 (866) 518-0286
Other metals Butter,AA Chicago-d 31200 !ShRusseIIIOOO IWB 21551 -0.43 -18.5 VangdShortTrea VGSH 5845 =020 -3.9 ‘ /
LBMA Platinum Price PM “848.0 Cheddar cheese,bbl,Chicago-d 187.50 E:ggggggsmﬁ :z:l 12323? :ggi :igézl xz:ggingxempth x‘IB'EB lig:g; :g;: :%Z EJSI;B;;) x’;chgzoo 2 22l l(\gzg)lcé(gz?ggﬂ $25,000 220
Platinum,Engelhard industrial 855.0 Cheddar cheese,blk,Chicago-d 176.00 i - ~0.90 - ) ’ .
iShShortTreaBd SHV 10998 001 -04 | VangdTotalBd BND 7356 =090 ~13.2 | Baqy Bank adivof Texas Capital Bank NA 220 LuanaSavings Bank $1,000 243
Palladium,Engelhard industrial 2050.0 Milk,Nonfat dry,Chicago Ib.-d 153.75 iShTIPSBondETF TIP 11121 -095 -139 | VangdTotintlBd BNDX 48.96 =-0.67 -11.2 (877)é39 2265 ' ’ (800) 666 2312 ' ’
Aluminum, LME, $ per metricton ~ *2290.5 Coffee,Brazilian,Comp-y 2.2618 iSh1-3YTreasuryBd ~ SHY 8213 -0.22 -4.0 | VangdTotintIStk VXUS 49.90 -0.64 -21.5 - -
Copper,Comex spot 34690  CoffeeColombian, NY-y 30146 | iSh7-10YTreaBd IEF 9940 -111 -13.6 | VangdTotalStk VTl 19591 -0.41 -18.9 - -
Iron Ore, 62% Fe CFR China-s 973 Eggs,large white,Chicago-u 2.0750 iSh20+YTreasuryBd ~ TLT 107.49 -2.48 -27.5 | VangdTotWrldStk VT 86.12 -049 -19.8 One-month CD o One-year CD .
! ] g 4 e iShUSTreasuryBd GOVT 2334 -0.79 -12.5 | VangdValue VIV 13393 -029 -90 | StateBankofIndiaCalifornia $1,000  0.50 Connexus Credit Union $5,000 3.21
Shredded Scrap, US Midwest-sm na. Flour,hard winter KC-p 21.05
N ; ) (877)707-1995 (800) 845-5025
Steel, HRCUSA, FOB Midwest Mill-s 800 Hams,17-20 Ibs,Mid-US fob-u na. ; i
; Colorado Federal SavingsBank  $5,000  0.35 Popular Direct $10,000  3.00
Battery/EV metals Hogs,lowa-So. Minnesota-u 100.56 . (877)484-2372 (800) 274-5696
BMILithum Carborate ECWCtina 9925w 70700 Pork bellies 12-141b MidUS-u na. | Borrowing Benchmarks .
BMILithium Hydroxide, EXW China, =56.5% v~ 69025 Pork loins,13-19 Ib MidUS-u na. wsj.com/market-data/bonds/benchmarks Lone Star Bank $1,000 0.20 CFG Community Bank $500  2.90
BMI Cobalt sulphate, EXW Ching,>205%-vm 8193 Steers, Tex.-Okla. Choice-u na. )- (713) 358-9400 (888) 205-8388
BMINickel Sulphate, EXW Ching, >22%-v,m 5293 Steersfeeder,Okla. City-uw na. Two-month CD Two-year CD
BIFlake Graphite FOB China 100 Mesh 94-95%-ym 765 Fats and Oils Money Rates September 6,2022 | giato gank of India California $1,000 0.50  Connexus Credit Union $5,000 341
Fibersand Textiles Degummed corn ol crudewtd.avg-uw 761500 | Key annual interest rates paid to borrow or lend money in U.S. and O s O o
N . ’ h . Colorado Federal SavingsBank  $5,000  0.35 Popular Direct $10,000  3.10
Burlap,10-0z,40-inch NY yd-n,w 0.7700 Grease,choice white,Chicago-h 0.7400 . . .
Cotton11/16stdlw-mdMphs-u 11129 LardChicago-u na. | international markets. Rates below are a guide to general levels but (877)484-2372 (800) 274-5696
Cotlook A’ Index-t “1260  Soybean oil.crudeCentl IL-uw 07344 | don’talways represent actual transactions. Lone Star Bank $1,000 020 ColoradoFederal SavingsBank $5,000  3.05
Hides,hvy native steers piece fob-u na. Tallow,bleach;Chicago-h 0.8100 (713) 358-9400 (877)484-2372
Wool,64s,staple, Terr del-uw na. Tallow,edible,Chicago-u na. Week  —52-WEEK— Three-month CD Five-year CD
Latest ago High  Low
) ) Julyindex  Chg From (%) Luana Savings Bank $1,000 192  GoldwaterBank $5,000  3.50
KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; (=corrected; D=CME; E=Manfra, Tordella & level June’22 July21 Federal funds (800) 666-2012 (480) 281-8200
Brookes; H=American Commodities Brokerage Co; ] Synchrony Bank $1 150 Synchrony Bank 41 350
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Eneray; U.S. consumer price index Effectiverate 23400 2.3300 2.3400 0.0700 | > V . V! V :
S=Platts-TS!; T=Cotlook Limited; U=USDA; V=Benchmark Mineral Intelligence; W=weekly; Y=International d P High 2.8500 2.4500 2.4500 0.0900 | (800)677-0718 (800)677-0718
Coffee Organization; Z=not quoted. *Data as 0f 9/5 Allitems 296.276  -0.01 8.5 Popular Direct $10,000 150 CFG Community Bank $500  3.40
Source: Dow Jones Market Data Core 295.646 033 59 Low :;ggg ;gggg ;z;gg ggzgg (800) 274-5696 (888) 205-8388
. - - Bid . . . .
International rates Offer 23500 23700 2.3700 0.0800 | High yield jumbos - minimumis $100,000
Key Interest Rates Week —52-Week—  Treasury billauction Money market and savingsaccount  Six-month CD
Data are annualized ona 36Q-day b§5|s. T.rea.sury ylel_ds are perannum, Latest ago  High  Low  4weeks 2470 2310 2470 0.020 | p6 community Bank 255  LuanaSavingsBank 2.53
on actively traded noninflation and inflation-indexed issues that are Prime rates 13 weeks 2.965 2.880 2.965 0.035 | (3g3)205-8388 (800) 666-2012
adjusted to constant maturities. Data are from weekly Federal Reserve 26 weeks 3.320 3.235 3320 0.045 | UFBDirect 221 LiveOakBank 2.50
release H.15 Us 2R d k (877)472-9200 (866) 518-0286
o Canada 470 470 470 245 Secondary market Connexus Credit Union 2.01  Merrick Bank 2.50
WeekEnded — 52-Week — WeekEnded —52-Week — | 555 1475 1475 1475 1475  FannieM (800) 845-5025 ' (866) 638-6851 '
Sep2 Aug26 High  Low Sep2 Aug26  High  Low - : 2 : annie Viae - -
Federal funds (effective) 6-month 332 325 332 005 Policy Rates 30-year mortgage yields One-month CD One-year CD
233 233 233 008 é-—);/iaa: z:g ggi ;jg 8% Euro zone 050 050 050 000 30days 5.356 5.138 5.434 2.337 | StateBankof India California 0.50  Connexus Credit Union 321
; ' ’ ’ ’ Switzerland 025 025 025 0.00 60days 5.419 5.180 5526 2371 | (877)707-1995 (800) 845-5025
Commercial paper 3-year 347 338 347 041 witzerian ; ' ’ ’ Colorado Federal Savings Bank 0.35 Popular Direct 3.00
) 5-year 331 318 345 078 | Britain 175 175 175 0.10 Othersh g : P :
Nonfinancial 7-year 397 314 344 108 | Australi 185 185 185 010 ther short-termrates (877)484-2372 (800) 274-5696
1-month 239 233 239 0.05 i ’ ! : ) ustrala - . . . Lone Star Bank 0.20 CFG Community Bank 2.90
2month 57 93 20 0o 10-year 317 305 336 130 Week  —52-Week—
i LT e o B0 20year 355 349 364 18 | Overnightrepurchase Latest  ago  high  low | 133589400 (888) 205-8388
Financial el ] . us. 231 230 231 001 Two-month CD Two-year CD
T-month 200 242 242 007 Treasury yields (secondary market) T r— Callmoney State Bank of India California 0.50  Connexus Credit Union 341
2-month na. na. na  na ;monttz %g; %;g %g 88% EE 425 425 425 2.00 | (877)707-1995 (800) 845-5025
3-month 280 277 280 009 >mon - . g - i i i Colorado Federal Savings Bank 0.35  Popular Direct 3.10
6-month 326 313 326  0.05 Discount Commercial paper (AA financial) 377)484-2372 9 8(;’0 274-5696
Discount window primary credit 250 250 250 0.25 (877) (800)
250 250 250 025 TIPS 90days na. 288 299 0.8 | LoneStarBank 0.20  Merrick Bank 3.05
> < : 2 5year 070 042 070 -188 | Notesondata: Libor (713)358-9400 (866) 638-6851
Treasury yields at constant 7-year 068 043 068 -147 . ) -
maturiti‘é‘s’ 10-year 066 046 071 -114 | UsS-primerate isthe baserate oncorporate Onemonth 268086 25600 268486 00755 | Three-month CD Five-year CD
L-month 246 233 246 003 20-year 083 070 084 -072 |l0anspostedbyatieastiO%ofthelOlargest — meomoyy 316786 308214 31678 011413 | LuanaSavingsBank 202 GoldwaterBank 350
U.S.banks, and is effective July 28,2022. Other . 300) 666-2012 480) 281-8200
3-month 296 284 296 003 Long-termavg 111 102 113 -0.60 : g ondi Sixmonth 3.7109 359543 373657 014663 | (800) (480)
prime rates aren't directly comparable; lending
- practices vary widely by location; Discountrate ~ Oneyear 417057 415986 422314 022000 | Synchrony Bank 150 SynchronyBank 350
Notesondata: _ _ is effective July 28, 2022. Secured Overnight o (800)677-0718 (800)677-0718
Federal-funds rateis an average for the seven days ended Wednesday, weighted according to rates Financing Rate is as of September 5,2022. Secured Overnight Financing Rate Popular Direct 1.50 CFG Community Bank 3.40

on broker trades; Commercial paper rates are discounted offer rates interpolated from sales by
discounted averages of dealer bid rates on nationally traded certificates of deposit; Discount window
primary credit rate s charged for discounts made and advances extended under the Federal
Reserve's primary credit discount window program; rate is average for seven days ended Wednesday;
Inflation-indexed long-term TIPS average is indexed and is based on the unweighted average bid
yields for all TIPS with remaining terms to maturity of 10 years or more;

DTCC GCF Repo Index is Depository Trust &
Clearing Corp.'s weighted average for overnight
tradesin applicable CUSIPs. Value traded is in
billions of U.S. dollars. Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor

2.29 2.28 230 0.03
Value  —52-Week—
Latest Traded High Low
DTCC GCF Repo Index

(800) 274-5696

(888) 205-8388

Notes: Accounts are federally insured up to $250,000 per person. Yields are based on method 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 per month, three (3) of
which may be checks. Rates are subject to change.

Sources: Federal Reserve; for additional information on these rate data and their derivation, | Statistics; DTCC; FactSet; Treasury 2306 15550 2315 0.015 Source: Bankrate.com, a publication of Bankrate, Inc, Palm Beach Gardens, FL 33410
please see, https;//www.federalreserve.gov/datadownload/Build.aspx?rel=H15 | Tullett Prebon Information, Ltd. MBS 2333 34.870 2.342 0.018 Internet: www.bankrate.com
Mutual Funds pata proviced by LIPPER (@ Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret |Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret
GbiStock  13.06 -0.12 -9.6|BIuCh 124.75 -1.00-32.1|CapAplnst  69.10 -0.11-31.4|LrgCpStr 1454 -0.04-22.8|500Adml ~ 361.77 -1.47-17.1| TotStAdml  95.32 -0.43-18.3| MdCpVIAdmI 69.77 -0.24 -9.5
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. Income 12.47 -0.10-10.3 | Contra 13.73 -0.08-25.9 | Harding Loevner Parnassus Fds BalAdml 40.82 -0.26-15.7 | TxMCapAdmI202.18 -0.87-17.9 | SmValAdml 67.36 -0.55-11.6
- ) ) ) - Intl Stk 41.08-0.23-13.1|Contrak  13.78 -0.08-25.8 | IntlEq 22.27-014 NA|ParnEqFd  51.82+0.01-18.2|CAITAdml  11.08-0.03 -7.8|TxMinr  12.70 -0.08-21.6| TotBd2 9.59 -0.09-11.9
Eflzxfd'smlb Uaﬂg' fﬁrrﬁwtof gj ayL§ quotation. gfgof t(? %tets X aBd ts »‘;D[t)»ly' '7Foc;tn0teT € ||stock 215.74 -1.88-10.9 | CpInc 9.24 -0.04-10.7 | Invesco Funds A PGIM Funds Cl Z CapOpAdml r156.53 -0.94-19.2 | USGroAdml 110.91 -0.47-34.2 | TotIntlinstldx r107.29 -0.73-20.5
f;‘b . afgjﬁ- fFa rim gl US‘”Sgt e ﬁt a da,- -Z 'jft'F“ il ap%y' DoubleLine Funds GroCo 25.81 -0.18-29.2 | EqIncA 1017 -0.06 -9.7| HighYield NA NA | DivAppldxAdm 39.86 -0.06-13.7 |ValAdml ~ 52.22 -0.18 -7.9|TotltlinstPlld r107.32 -0.73-20.5
Ve P Sdlord. S Footnote x o and s an e MANot || TOtRetBdl ~9.17-0.06 -9.8/InvGrBd  10.10 -0.10-115| Invesco Funds ¥ TotaReturmBond A NA|EMAdmr  33.58 -0.28-17.3 | WdsrllAdml 69,24 -0.42-14.8| TotSt 95.29 -0.43-18.4
apply. v-rootnotes x and € apply. x-tx-dividend. z-rootnote x € and s apply. BA-NOU | gggewood Growth Instituti ~ |LowP 47.60 -0.34-11.5|DevMktY  34.49 -0.21-26.6| PIMCO Fds Instl EqincAdml  85.68 -0.38 -5.8|WellslAdm| 6194 -0.46-10.4 | VANGUARD INSTL FDS
available due to incomplete price, performance or cost data. NE-Not released by Lipper; || gy oodgrinst 36.89 -0.02-39.0| Magin 11.26 -0.01-23.8| JHF Il DispVal AllAsset NA .. NA|ExpirAdml 9216 -0.46-226 |welltnAdml 70.63 -0.32-140|Ballnst  40.83 -0.26-15.6
data under review. NN-Fund not tracked. NS-Fund didn't exist at start of period. Fidelity NASDAQ  146.32 -1.08-25.7| DispValMCl 2458 -0.12-11.2| TotRt 8.82-0.09 NA|ExtndAdml 10461 -0.85-24.4| wndsrAdml 75.01 -0.51 -7.3|DevMktsindinst 12.72 -0.08-21.6
500IdxinstPrem136.02 -0.55-17.1| OTC 13.95 -0.12-28.8 | John Hancock PIMCO Funds A GNMAAdmI 948 -0.09 -8.8| yANGUARD FDS DevMktslndnst 19.88 -0.12-21.6
Tuesday, September 6, 2022 Contrafund K6 17.30 -0.09-25.5 | Puritn 2251-0.13-16.7|BondR6  13.72 -0.12-13.0||ncomeFd NA NA |GrwthAdml 121.07 -0.57-265 | pivdGro 3434 -0.06 -0.7|Extndinst 104,60 -0.85-24.4
Net YD Net YTD Net YTD|ExtMktdinstpre 65.69 -0.53-24.3| SAIUSQtyldx 15.49 -0.04-183 | JPMorgan I Class PIMCO Funds 12 HithCareAdm r 83.12 -0.44-10.1| | t|a] 3420 -0.13-177| Grwthinst 12108 -0.57-26.5
Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret |FidSerToMarket 12.99 -0.06-18.3| SrsEmrgMkt 15.86 -0.20-24.5|CoreBond  10.37 -0.09 NA| | come NA NA|HYCorAdml r 5.18 -0.01-10.1{| ifacon 19.55 -0.14-14.6 | INPrSeln 10.24 -0.10 -8.4
- — GrowthCompanyK6 16.16 -0.10-29.4| SrsGlobal  11.97 -0.08-20.5 | Eqinc 2201 -0.04 NA|pmco Funds Inst! InfProAd  25.14-0.23 -8.4 [iteGro 3695 -021.177|Instldx 33199 -135-17.1
American Century Inv WshA 51.22-017-12.1 |MunicipalBond  9.72 -0.02 NA|inflprgdindinsPr 10.20 -0.09 -8.6| SrsGroCoRetail 14.59 -0.10-28.5|LgCpGwth  47.65 -0.21 NA||ncorard  NA NA|ItGFAmI 9371 -0.66-327 | itemod 2789 -0.18-16.1|InStPlus 33200 -134-17.1
Ultra 6430 -0.15-26.6 [ Artisan Funds Calamos Funds IntlldxinstPrem 38.59 -0.17-2L7 |SrsintiGrw ~ 13.94+0.01-27.1| JPMorgan R Class Price Funds ITBondAdml 10.32 -0.09-119 o= e 5e°2c “o0™ 27 [InstTStPlus 69.36 -0.32-18.3
American Funds Cl A IntlVal Inst = 35.47 -0.13 NA|MktNeutl | 1375 -0.02 -5.2  pigcpindnstPrem 26.13 -0.08-17.7| SrsintiVal 923 -0.02-17.4|CoreBond 1039 -0.09 NA g 121.80 -0.69-31.5 | TIGradeAdml ~ 8.45 -0.08-13.4 S'T”/;g’ or 5598 01915 2| MidCpInst  56.48 -0.18-18.5
AmcpA 30.76 -0.14-27.2 | Baird Funds Columbia Class | SAUSLgCplndd 18.84 -0.08-17.2| TotalBond  9.58 -0.08-11.8| CorePlusBd 734 -0.06 NA | G'i) 6442 -009-12.6|LarCapAd 9020 -0.37-184( 3 o 0 900 T 0T MIdCpIstPl 278.56 -0.86-18.4
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Markets Drop on Rate, Energy Outlooks

Within S&P 500,
seven of 11 industry
sectors closed in the

U.S. and a darkening economic

outlook in Europe have led in-

vestors to sell riskier assets.
Many investors say they

Index performance Tuesday

0.4%

S&P 500
M Dow Jones

the pandemic.”

In the U.S. bond market, the
yield on the two-year Treasury
note, which is sensitive to near-

has turned to the European
Central Bank’s interest-rate de-
cision due on Thursday. In the
UK., many investors also are

have given up hope that the 0.2 Industrial Average term Fed policy expectations, focused on the agenda ahead
red for the day U.S. stock market’s rapid rise B Nasdaq Composite rose to 3499%, its second-high-  for Liz Truss, who won the race
from mid-June to mid-August est level this year. Meanwhile, to lbecome Britain’s prime min-
By CarrLIN McCABE was the start of a new bull the yield on the benchmark 10- ister.
AND HARDIKA SINGH market and have instead ac- year note climbed to 3.339%, Early Wednesday, Japan’s

Stock indexes fell, driven by
expectations for tighter Federal
Reserve policy and an energy
crisis in Europe.

The S&P 500 declined 16.07

—— points, or 04%,
TUESDAY'’S

cepted that it was likely a bear-
market rally. The S&P 500 has
already fallen 9.2% from its Au-
gust peak, based on Tuesday’s
close.

“It’s going to be really fo-
cused on, ‘OK, just how bad

the highest level since June 15.
Yields rise when bond prices
fall.

In energy markets, Brent
crude retreated, falling $2.91 a
barrel, or 3%, to $92.83, amid
growing concerns that lock-

Nikkei was down 1%, Hong
Kong’s Hang Seng Index was
down 1.2% and the Shanghai
Composite was up 0.2%. S&P
500 futures fell 0.4%.

to 3908.19 af- does it become, given how re- downs in China could stem de- Herearethﬁg&ﬂgi‘;&fyﬁggﬂumons
MARKETS ter the long La- strictive the Fed has been and mand. Benchmark European All bids are awarded at a single price at the market- )

bor Day week-
end. The Dow Jones Industrial

continues to be?’” said Tim
Chubb, chief investment officer

Five-minute intervals
1 1

gas prices fell about 11% after
jumping by one-third at one

clearing yield. Rates are determined by the difference
between that price and the face value.

Average slid 173.14 points, or at Girard. 10am 11 noon lom 7 3 1 point on Monday. OPEC+ ron 3,1:93;::;;:100 $1325°3':;’;;;‘100
0.6%, to 31145.30. The tech-fo- The ISM services sector in- i p.m. agreed Monday to cut Oil Pro- oeesods 458386270100 £45 411704500

cused Nasdaq Composite lost
85.96 points, or 0.7%, to
1154491, down for seven
straight trading days, the lon-
gest losing streak since Novem-
ber 2016.

Within the S&P 500, seven

dex, a barometer of business
conditions at companies such
as restaurants and hotels, rose
to 56.9% in August from 56.7%
in the prior month, the Insti-
tute for Supply Management
said Tuesday. It is the highest

Source: FactSet

Index fell to 43.7 in August
from a “flash” estimate of 44.1
and a reading of 47.3 in July.
The ISM services index surveys
large companies while the S&P

downbeat, and analysts have
begun lowering third-quarter
earnings estimates.

“As pressure builds on com-
panies and consumers and the

duction for the first time in
over a year,

European stock markets re-
bounded after falling Monday
following Russia’s indefinite
halt of natural-gas flows
through a major pipeline. The

$1,336,934,700  $1,453,791,100
$200,000,000  $363,000,000
99.250514 98.321556
(2.965%) (3.320%)
3.029% 3.424%
64.29% 8.22%
912796X61 912796YK9
Bothissues are dated Sept. 8,2022. The 13-week bills
mature on Dec. 8,2022; the 26-week bills mature on
March9,2023.

"noncomp
" foreign noncomp
Auction price (rate)

Bids at clearing yield accepted

out of 11 sectors were in the level since April. Economists survey also includes small and downturn deepens, that’s going pan-continental Stoxx Europe o 52-WEEKBILLS

red on Tuesday, with industri- polled by The Wall Street Jour- medium-size ones. to weigh on stock prices,” said 600 rose 0.2%, while Germany’s 3™ e

als, healthcare, real estate and nal had expected the index to Many investors fear that Susannah Streeter, senior in- DAX gained 0.9%. “noncompetitively $1,014,412,500

utilities gaining. drop to 55.5%. continued aggressive interest- vestment and markets analyst The easing of prices in en- :lfggfn”;‘i’:;f;"g“we‘y &?ﬁ?ggg
Stocks around the globe In contrast, a separate sur- rate increases will push the U.S. at Hargreaves Lansdown. ergy markets Tuesday was (3460%

have come under pressure in
recent weeks as worries about
tighter monetary policy in the

vey from S&P Global Market In-
telligence showed that the U.S.
Services PMI Business Activity

economy into a protracted eco-
nomic downturn. Consumers
are already feeling particularly

“There’s still some way to go
with falling stocks, just given
how high prices climbed during

among the catalysts for Euro-
pean stocks’ rebound, Ms.
Streeter said. Now, attention

Coupon equivalent 3.603%
Bids at clearing yield accepted 58.13%

Cusip number 912796YH6
The bills, dated Sept. 8, 2022, mature on Sept. 7,2023.

U.S. Stocks
Lure Global

Investors

Europe in the near term, he
added.

“There’s scarier places to
be than in the U.S.,” he said.

Global fund managers ap-
pear to be making similar wa-
gers, according to recent sur-
veys from Bank of America

SPAC in Trump Media Deal Dives
21% Ahead of Shareholder Vote

Corp. A net 34% of respon- | By AMRITH RAMKUMAR to extend their timeline would Digital World Acquisition’s against rational market as-
dents in August said they be well below the profits they share price this year sumptions,” said Julian Kly-
Continued frompage Bl were underweight European Shares of the special-purpose could generate on the deal. $100 mochko, who manages a SPAC-
Too strong a report might Union equities, while a net | acquisition company taking Typically, merger-deadline focused fund at Accelerate
have given the Fed more re- 10% were overweight U.S. | Donald Trump’s social-media extension votes are procedural Financial Technologies.
solve to keep raising rates, stocks. That’s a U-turn from | startup public fell as much as formalities because investors 30 Other companies with large
while a weak one might have January when a net 35% were | 21% Tuesday, triggered by un- nearly always vote to give the individual-investor followings
indicated the economy was overweight EU equities and a | certainty about whether inves- sides additional time. Digital that merged with SPACs, such
closer to a recession. net 5% were overweight U.S. | tors will vote to give both sides World needs to receive 65% 60 as electric-vehicle maker Lucid
The summer rally in U.S. stocks. more time to finish the deal. support to extend its deadline Group Inc., also previously
stocks began to stall after the Among the challenges in Shareholders are voting this by a year. struggled to get individuals to
Fed signaled its intent on tam- Europe: Supply shortages from | week on an extension of up to a The SPAC merger was an- 40 vote to support their deals. It is
ing inflation by steeply raising the war in Ukraine have led to | year, which would allow the nounced nearly a year ago. In- a downside of having heavy in-
interest rates, even if it leads skyrocketing gas and electric- | companies additional time to vestigations by the Securities 20 dividual-investor speculation
to an economic slowdown. The ity prices. Adding to those | address government investiga- and Exchange Commission and driving a stock because many of
S&P 500 has fallen for three worries, Russia’s Gazprom | tions into the deal and make federal prosecutors have hin- them aren’t familiar with share-
consecutive weeks, bringing PJSC said Friday that it would | other necessary disclosures. dered the deal, which could 0 holder votes, analysts said.
its losses for the year to date suspend the Nord Stream nat- The SPAC on Tuesday raise up to roughly $1.3 billion Jan 202 Sept Voting typically takes place

to 18%.

Meanwhile, the dollar, con-
sidered a haven for investors
across the world, has surged
to a 20-year high. That has
dragged down other global
currencies—including the Jap-
anese yen, euro and British
pound—to their weakest levels
in decades. When the dollar
gains, it makes stock returns
more attractive compared
with local securities.

Jerry Braakman, president
and chief investment officer
of First American Trust in
Santa Ana, Calif.,, said he is
seeking safety in the U.S.
Treasury bonds, cash and de-
fensive stock sectors this
year. He isn’t looking to add
to his international equity ex-
posure, such as in emerging
markets, China, Japan and

ural-gas pipeline to Germany,
raising the stakes for Euro-
pean governments trying to
avoid energy shortages. Ana-
lysts are warning of a poten-
tial energy crunch this winter
on the continent, which could
send inflation spiraling even
higher.

China faces struggles as
well. The world’s second-larg-
est economy has been grap-
pling with the economic im-
pact from Covid-19 outbreaks,
a real-estate  downturn,
heightened regulation of tech-
nology companies and bad
weather. That has hurt every-
thing from manufacturing ac-
tivity to Chinese tech stocks—
shares of Tencent Holdings
Ltd. and Alibaba Group Hold-
ing Ltd. are both down about
14% since mid-June.

quickly adjourned a share-
holder meeting to give inves-
tors more time to vote. It then
said in a filing after the mar-
ket closed that if investors
don’t approve the full-year ex-
tension by Thursday, it would
spend $3 million to give itself
three more months. It could
pursue another three-month
extension for a similar price
down the road.

After a SPAC exhausts its
deadline extension options, it
must liquidate and return cash
to shareholders. Such dead-
lines and extensions are com-
monplace in the world of
SPACs, which have been popu-
lar alternatives to traditional
initial public offerings.

The several million paid by
the creators of the SPAC, Digi-
tal World Acquisition Corp.,

in cash for the former presi-
dent’s firm. Trump Media &
Technology Group operates the
social-media platform Truth So-
cial, an alternative to Twitter.
“TMTG will continue coop-
erating with all stakeholders
in connection with its planned
merger, and hopes the SEC
staff will expeditiously con-
clude its review free from po-
litical interference,” a com-
pany spokeswoman said in a
statement Tuesday.
Supporters of Mr. Trump and
other individual investors have
flocked to the stock in the past
year, sending it on a wild ride.
Shares were up about 150%
from the SPAC’s $10 listing
price and were about $25 on
Friday. They ended the day
down 11% at $22 on Tuesday.
The failure of shareholders

Source: FactSet

to approve the full-year exten-
sion would make the merger’s
completion less likely, some
analysts said. Three or six
months might not be enough
time, because the SPAC and
social-media firm would have
to go through an extended
process of regulatory filings
and SEC responses before a
separate shareholder vote
could be held on the deal.
The uncertainty about the
voting is unusual because a
failure to approve the extension
will almost certainly cost inves-
tors money. If the deal falls
through, shareholders would
get roughly $10 a share, about
half of the current share price.
“It’s shocking and goes

by phone, online or via mail.
SPACs publicly urge investors
to vote. Digital World Chief
Executive Patrick Orlando said
last week the SPAC was having
trouble getting enough indi-
viduals to vote through their
brokers.

The current stock price im-
plies a valuation of Trump Me-
dia & Technology Group at a
few billion dollars. The an-
nounced valuation was $875
million, including debt.

The Digital World SPAC has
about $290 million on hand that
could go to the former presi-
dent’s company if the deal goes
through. The two sides also said
they have investor commit-
ments for a roughly $1 billion
private investment in public eg-
uity, or PIPE, that would close
alongside the merger.

L lated pricing that we saw U.S.retail price for selected Tyson Foods operatingincome said. Those increases have prices this year should be
Inﬂatlon throughout the quarter,” he porkproducts for the pork segment' been more than offset by what about 10% higher than in 2021,
said on a call with analysts on 4750 d $200mill packers, including Tyson the department said.
Thursday. .50 poun Bacon mition Foods, are willing to pay for Pork cutout prices, or what
P resses P Or Seaboard said operating in- their pigs, they said. packers ship to their grocery
come fell $162 million for the The couple was turning a store customers, are down 1%
first six months of 2022 be- 150 $50 profit on each pig in early while lean hog prices are up
In uS try cause of lower profit margins August, higher than a normal 10% for August, compared
on its pork products and year and above the $40 a pig with a year earlier, according
higher feed and processing profit the couple made a year to Stephens.
Continued frompage Bl costs. 100 ago, they said. “Hog prices are going up by
stock and weighing on their Tyson Foods in August low- Still, Ms. Cook said the cou- more than pork prices,” said
bottom lines. Pork processor ered the profit forecast for its ple is hesitant to expand the Ben Bienvenu, a food and agri-
profit margins overall are pork business for the fiscal size of their herd. business research analyst at
down an estimated 70% for vyear, after reporting a 2.4% 4.50 50 “It’s tempting to expand, Stephens.
S Pork chops » : ;
——  August quarterly decline in pork oper- but we have no plans,” said Some pork processors, in-
COMMODITIES from a year ating income. The Arkansas Ms. Cook. “Building costs are cluding Smithfield, own the
——— earlier, ac- company said its pork sales g, 0 crazy high, I think people are hogs in their supply chain,
cording to investment firm volumes declined about 2% as Aug.2020 21 N FY 2020 7 s just being cautious. rather than buying them off

Stephens Inc.

“Probably the most softness
we had was in the area of ba-
con,” said James Snee, chief
executive of Hormel Foods
Corp., a major supplier of pork
products. “A lot of that would
be tied to the [pork] belly
market and some of the esca-

high retail prices cut into de-
mand, while a strong dollar
made pork even more expen-
sive abroad.

Tyson CEO Donnie King
said on an August call with an-
alysts that the company ex-
pects tight hog supplies and
declining export demand to

“Boneless, not canned TLatest fiscal quarter ended July 2 Sources: USDA (prices); S&P Capital IQ

continue to affect sales vol-
umes for the rest of the year.

Part of meatpackers’ chal-
lenge is that hogs are getting
scarcer and more expensive.
Near Winthrop, Iowa, Trish

Cook and her husband, Aaron,
raise about 35,000 pigs a year.
Wages for their four farm-
workers, as well as the cost of
farm equipment and livestock
feed, have all gone up, they

Farms had about 72.5 mil-
lion hogs in June, down 1%
from a year earlier, according
to the most recent data avail-
able from the Agriculture De-
partment. The USDA said in
August that pork production
for 2022 is expected to decline
2% from a year earlier and hog

the open market from inde-
pendent farmers for higher
prices. That gives the company
an advantage, said Jim Mon-
roe, a Smithfield spokesman.
“Hog supplies are decreasing,”
said Mr. Monroe. “Our verti-
cally integrated model offsets
some of this challenge.”
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