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What’s

News

Business & Finance

he U.K. government

tried to reassure inves-
tors that it is working to
better coordinate with the
Bank of England as Truss’s
tax cuts and energy subsi-
dies complicate efforts to
control spiraling inflation. A1

@ China’s currency hit its
weakest-ever offshore trading
level against the dollar, with
the yuan falling below 7.2 to
the dollar for the first time
since a separate system for
trading the currency outside
the mainland was launched. Bl

4 U.S. home prices slid
in July from June, the first
monthly drop in years and
the latest sign that higher
mortgage rates are starting
to weigh on prices in many
of the biggest markets. A3
4 U.S. consumers’ moods
about the economy im-
proved in September, while a
jump in new-home sales and
a decline in durable-goods
orders in August offered a
mixed picture of demand. A2

4 The Dow industrials fell
deeper into bear-market
territory, shedding 0.4%,
while the S&P 500 lost
0.2%. The Nasdaq Compos-
ite eked out a 0.2% gain. B1

4 Eleven of the world’s larg-
est banks and brokerages will
collectively pay $1.8 billion
in fines to resolve regulatory
investigations over their
employees’ use of messaging
apps that broke record-keep-
ing rules, regulators said. Bl

@ Alex Mashinsky, co-
founder and CEO of bank-
rupt cryptocurrency
lender Celsius Network, is
stepping down after a res-
ignation request from the
company’s creditors. B4

World-Wide

—  ————

4 Hurricane Ian bore down
on southwest Florida after
pummeling Cuba, with a
swath of the state’s Gulf
Coast in harm’s way, includ-
ing the vulnerable Tampa Bay
area. More than 2.5 million
people in Florida were under
some kind of evacuation or-
der, Gov. DeSantis said. A1, A6

4 European authorities are
investigating mysterious
leaks on two closed Russian
natural-gas pipelines to Ger-
many, sparking concerns
about the safety of critical
energy infrastructure. Al

4 The U.S. and EU are poised
to adopt new sanctions on

Russia, though some EU mem-
bers are questioning existing
restrictions and the economic
pain in Europe is growing. A8

4 Manchin threw in the
towel on including his pro-
posal to speed up permitting
of energy projects in a must-
pass funding bill, clearing the
way for the Senate to advance
the legislation needed to
keep the government open. A4

4 McConnell offered qual-
ified support for a Senate
bill that would overhaul a
19th-century law that gov-
erns the way Congress
counts and ratifies presi-
dential elector votes. A4

4 Eisai and Biogen said
their experimental Alzhei-
mer’s drug significantly
slowed progression of the
disease in a large study,
bolstering the drug’s pros-
pects for approval. A3

4 House Democrats re-
leased their bill to ban stock
trading by members of
Congress, judges and senior
government officials. A4
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Tokyo State Funeral Honors Ex-Leader Abe Amid Protests

- P

FAREWELL: Akie Abe, widow of former Japanese leader Shinzo Abe, walks behind Prime Minister Fumio Kishida carrying her

husband’s ashes. Mr. Abe, whose tenure from 2012 to 2020 was marked by divisions, was assassinated in July. A9

Ian Nears Florida Gulf Coast
After Pounding Western Cuba

ST. PETERSBURG, Fla.—
Hurricane Ian bore down on
southwest Florida on Tuesday
after pummeling Cuba, with a
swath of the state’s Gulf Coast

By Jon Kamp,
Cameron McWhirter
and Elizabeth Findell

in harm’s way, including the
vulnerable Tampa Bay area.
The storm’s center is fore-
cast to approach the west
coast of Florida on Wednesday
afternoon and into Wednesday
night, according to the Na-

tional Hurricane Center. Rain
from the storm began drench-
ing parts of the state Tuesday.
Hurricane conditions are ex-
pected along the state’s Gulf
Coast by Wednesday morning.

The Tampa Bay metropoli-
tan region of 3.2 million peo-
ple hasn’t been tested by a di-
rect hurricane hit from a
powerful storm like Ian for
more than a century. The hur-
ricane center said Tuesday
that the latest forecasts have
shifted the storm’s track south
along the coast, but a hurri-
cane warning still covered the

Tampa Bay area while stretch-
ing south of Fort Myers to the
Everglades.

“It’s really imperative that
people start taking this seri-
ously and start heeding evacu-
ation orders,” said Jamie
Rhome, the hurricane center’s
acting director.

More than 2.5 million peo-
ple in Florida are under some
kind of evacuation order, Gov.
Ron DeSantis said Tuesday.
Schools and colleges across
the state canceled classes and
closed campuses ahead of the
storm. Hotels secured proper-

ties and prepared to shelter
staff and emergency workers.

“It’s always a nervous feel-
ing when you know a storm is
coming,” said Yolandra Gib-
bons, a St. Petersburg resi-
dent, while waiting to get
sandbags in a line of cars. She
said she was hopeful the
storm would take a turn.

Ian made landfall early
Tuesday in western Cuba near
the town of La Coloma as a
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U.K.
Seeks
To Calm

Jittery
Investors

Truss government’s
tax cuts clash with
Bank of England’s bid
to tame inflation

By PauL HANNON
AND MAX COLCHESTER

The U.K. government, after
a punishing week for the
pound and bond market in
London, tried Tuesday to reas-
sure investors that it is work-
ing to better coordinate with
the Bank of England as Prime
Minister Liz Truss’s tax cuts
and energy subsidies compli-
cate efforts to control spiral-
ing inflation.

U.K. Chancellor of the Ex-
chequer Kwasi Kwarteng said
that he was meeting Bank of
England Governor Andrew Bai-
ley on a daily basis.

“We are working very
closely now,” Mr. Kwarteng
told a round table of execu-
tives from major banks. He
also tried to reassure inves-
tors that his government,
which last week sparked a fi-
nancial markets selloff by an-
nouncing the biggest tax cuts
in a generation in addition to
new spending, hadn’t lost fis-
cal discipline and had a credi-
ble plan to cut debt in years to
come. “With close cooperation
with the bank,” he said, “our
approach will work.”

The central bank and the
government find themselves
pulling in different directions
on the UK. economy, a dy-
namic that has alarmed inves-
tors. While the central bank
has been raising its key inter-
est rate since December to try
to contain a surge in consumer
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Offensive Threatens
Russia’s Land Goals

By YAROSLAV TROFIMOV

RUBTSY, Ukraine—The
Ukrainian military offensive
that ousted Russian troops
from the Kharkiv region early
this month has now crossed
deep into the northern part of
the nearby Donetsk region,
threatening Russian control
over lands that Moscow seeks
to annex as sovereign territory
in the coming days.

In Rubtsy, a village in Do-
netsk that Russia captured in
late April, advancing Ukrainian
forces stream east past burned-
out Russian tanks and the
bloated bodies of Russian sol-
diers that remain on roadsides.

The Ukrainian push here
aims to encircle the strategic

town of Lyman, where street
battles have begun, and target
the northern parts of the nearby
Luhansk region. Russia is wrap-
ping up referendums it is stag-
ing in Donetsk and Luhansk, col-
lectively known as Donbas, and
two occupied regions of south-
ern Ukraine, aiming to formally
incorporate them into Russia as
soon as this week.
Demoralized by recent de-
feats in Kharkiv, Russian sol-
diers on this front line continue
to retreat, despite arriving re-
inforcements. On Sunday,
Ukrainian forces took several
prisoners in a nearby village
because many of the Russian
soldiers were drunk, a Ukrai-
nian soldier said. “The ones
PleaseturntopageA7
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Thousands of Russians have
fled to neighboring countries
since a broad military mobi-
lization was announced. A7

Europe Examines
Suspicious Leaks
In Gas Pipelines

By GEORGI KANTCHEV

BERLIN—European authori-
ties are investigating mysteri-
ous leaks on two closed Rus-
sian natural-gas pipelines to
Germany, sparking concerns
about the safety of critical en-
ergy infrastructure.

The leaks were detected af-
ter pressure in the Nord
Stream and Nord Stream 2
pipelines, which connect Rus-
sia’s prolific gas fields to Ger-
many’s industrial heartland,
dropped suddenly Monday.

The incidents have no im-
pact on Europe’s gas supply be-

cause both links aren’t in use.
Germany halted the Nord
Stream 2 pipeline in February
over Russia’s aggression in
Ukraine, while Moscow this
month indefinitely stopped
flows via Nord Stream. Experts,
however, said the gas leaks
could hurt the environment.
The Nord Stream pipelines
have been at the heart of an
escalating economic war be-
tween Moscow and the West
that has pushed gas prices to
records and threatens to hob-
ble European industry.
Western officials said the
PleaseturntopageA8
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SPORTS
Mickelson and three
other LIV golfers drop
out of suit against the
PGA Tour. A16

LANDON SPEERS FOR WSJ

BUSINESS & FINANCE
Lumber prices fall to
prepandemic levels,

pointing to a slowdown

in construction. B1

BY JOE BARRETT

CARBONDALE, Ill.—Judy
Carver and her husband had
been noticing little holes in
the grass and mulched areas
of their yard since early spring
this year, unsure whether it
might be deer or chipmunks
digging up the wooded lot on
a small lake outside this col-
lege town.

Then one evening this
month as they headed out ,
for a walk, they saw some-
thing in the ., . -=&
bushes near their =
front door. It was
a critter “about
the size of a 10-pound bag of
flour,” she said, with pointy
ears, a ridged brown shell and
a long tail.

The 67-year-old immedi-
ately knew it was an armadillo.

The Texans Who Are Moving
To Illinois: Armadillos

Possum-sized creatures creep north,
leaving mark on the Land of Lincoln

Nosy neighbor

“Believe me. When you see
one you know what it is,” she
said. To Ms. Carver, the crea-
ture seemed as afraid of them
as they were curious about it.
It froze—its head hidden in the
bushes—as her husband shined
a light on it. “I think he
thought we couldn’t see him,
but we could see the whole
body,” she said.

The possum-size critters—
nearly blind and resem-
bling a cross be-
5 tween an anteater
and a giant potato
bug—have been
creeping  north
from Texas for de-
cades and in recent years have
made a home in the Land of
Lincoln, tearing up yards,
drawing puzzled looks and lit-
tering highways with their
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Q Palantir

The industry
leader in artificial
Intelligence software.

PALANTIR TECHNOLOGIES INC

M COMPANY 2021 AT REVENUE
No. 1 Palantir $1,392M
No. 2 Microsoft $1,252M
No. 3 IBM $776M
No. 4 AWS $688M
No.5 Google $536M

Source: IDC, Worldwide Artificial Intelligence Platforms Software Market Shares,
2021: Al Is Being Used In More Unique Ways Than Ever (2022)

PALANTIR.COM

The information presented in the table above has been compiled and analyzed by IDC using their
methodology described in the Worldwide Artificial Intelligence Platforms Software Market Shares, 2021:
AT Is Being Used in More Unique Ways Than Ever (2022) report contained on IDC's website
(www.idc.com). We have not independently verified, and make no representations as to, the accuracy or
completeness of the data contained in this report.
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Data Offer a Mixed Picture on Economy

By BRYAN MENA

Consumers’ moods about the
economy improved in Septem-
ber while a jump in new-home
sales and a decline in orders for
long-lasting goods offered a
mixed picture of demand at the
end of the summer.

The consumer-confidence
index, which measures Ameri-
can attitudes toward jobs and
the economy, rose in Septem-
ber for the second month in a
row, in part driven by falling
gas prices, the Conference
Board said Tuesday. The index,
which rose in September to
108 from 103.6, had fallen ear-
lier in the year as energy
prices surged and inflation

weighed on the economy.

“The improvement in confi-
dence may bode well for con-
sumer spending in the final
months of 2022, but inflation
and interest-rate hikes remain
strong headwinds to growth in
the short term,” said Lynn
Franco, senior director of eco-
nomic indicators at the Confer-
ence Board.

Meanwhile, measurements
of demand for goods and new
houses diverged in August, ac-
cording to two Commerce De-
partment reports.

New orders for durable
goods declined by 0.2% to a
seasonally adjusted $272.7 bil-
lion in August compared with
the prior month, the Commerce

Department said Tuesday. Ex-
cluding defense, new orders
were down 0.9%. Orders fell a
revised 0.1% in July.

The Commerce Department
also reported that sales of new
single-family homes rose in Au-
gust by 28.8% from the month
before to a seasonally adjusted
annual rate of 685,000, an indi-
cator that demand is holding
up. New-home sales figures can
be volatile and measure a
smaller portion of sales than
the National Association of Re-
altors report on existing-home
sales, which fell last month.

Overall orders for durable
goods—which include factory
equipment, computers and
washing machines—have risen

in eight of the past 12 months
through August. A rebound in
orders for military equipment
helped moderate the decline in
overall durable-goods orders
last month.

The figures reflect contin-
ued demand from businesses
and consumers—and rising
prices. Orders figures aren’t
adjusted for inflation.

Surveys of purchasing man-
agers by S&P Global and the In-
stitute for Supply Management
indicated that economic activ-
ity in the manufacturing sector
has stalled in recent months.
S&P Global’s U.S. manufactur-
ing index for September was
the second-lowest reading
since July 2020.

New durable-goods orders,

Core capital goods

change from previous month August
+1.3%
3% :
2
1
0
\ =
Overall
1 August
-0.2%
-2
Aug. 2021 22

Note: Seasonally adjusted. So-called core capital goods

are defined as nondefense capital aoods excludina aircraft.

Source: Commerce Department

Armadillos
Heading
To Illinois

Continued fromPage One
carcasses.
In Illinois’s  southern

reaches, they are plentiful.

“How many you want?”
asked Jeff Holshouser, 57, an
avid hunter who works in the
heating and air-conditioning
business in the small city of
Anna, in the state’s southwest
corner. Mr. Holshouser said he
has seen as many as 10 arma-
dillos in a night using thermal-
imaging equipment as he
hunts for coyotes on farmers’
fields. He said he’s shot five in
his own yard in recent months.
“I see them everywhere.”

They have also been spotted
recently as far north as Will
County, five hours north and
on the outskirts of Chicago,
where winters are typically
much harsher, a testament sci-
entists say, to their adaptabil-
ity and a warming climate.

One big question: how a
small animal with stubby legs
and a heavy shell has gotten
across the Mississippi River to
the west or Ohio River to the
south, formidable bodies of
water with strong currents,
shipping traffic and debris.

“We don’t know that yet,”
said Agustin Jiménez, an asso-
ciate professor of zoology at
Southern Illinois University in
Carbondale. Armadillos are
surprisingly good swimmers,
he said. Even a few arrivals
could rapidly reproduce, since
each armadillo egg splits into
four identical embryos, he
said.

Others suspect they are
crossing bridges at night or
hitching a ride in train cars or
the back of a pickup. “There’s a
lot of speculation and anec-
dotal reports of some of each,”
said Stan McTaggart, manager
of the wildlife diversity pro-
gram at the Illinois Depart-
ment of Natural Resources.

KAREN SCHAUWECKER

Armadillos, which use their
long snouts to sniff out grubs
and other insects living just
below the surface, crossed into
Texas from Mexico around
1850 and have slowly expanded
their range northward, said
Mr. Jiménez, who studies and
keeps tabs on parasites that
travel with armadillos. (Arma-
dillos are one of few animals
that carry the bacteria that
cause leprosy, though no arma-
dillo tested in Illinois has been
a carrier, he said.)

The mammals are ill-suited
for cold climates, with little
fur, a low natural body temper-
ature and a small amount of
stored fat, he said. As they
continue to expand into central
Illinois and beyond, they rep-
resent the latest sign that
those places are getting
warmer, he said.

Karen Schauwecker, a 40-
year-old who works in environ-
mental sustainability, said she
never saw armadillos growing
up in Carbondale but has seen
many dead ones in recent
years. One warm day in Febru-
ary, she was having a snack
and looking out her kitchen
window when she saw her first
live armadillo. She grabbed her
phone and ran outside to take
pictures.

“He did not mind me ap-
proaching and just kept root-

ing and really sticking its
snout in the ground and dig-
ging,” she said.

Ms. Schauwecker, who ran
back inside to share her video
with friends, doesn’t know
quite what to make of the new
arrivals. “I'm not sure I would
give them the ‘cute’ label,” she
said. “They’re very bizarre-
looking. I mean, they have this
really strange snout and this
kind of leathery, scaly, turtley
sort of skin. For me, it was
more interesting and strange.”

‘’m not sure I would
give them the ‘cute’
label, says one
Illinois resident.

After their first sighting,
Ms. Carver and her husband
began seeing more damage
from the armadillo. One night,
he dug about 50 small holes in
the yard, she said.

The second time they saw
the armadillo, it got spooked
when her husband approached,
she said. “He hopped in the air
a little bit and he went like
‘woo!” and he was moving
pretty fast” as he ran off into
the woods.

# ik 5 - - e s
Armadillos have found homes in lllinois, tearing up yards and drawing puzzled looks.

An animal lover who regu-
larly feeds a turtle that comes
to her back door, Ms. Carver
said she is enjoying her en-
counters with the armadillo,
though her husband is getting
a little tired of cleaning up div-
ots in the yard.

She said a friend who
moved to Texas a few years
ago told her she often heard
the crackle of gunfire from
neighbors shooting armadillos
in their yards. “I was like,
‘Why would you shoot arma-
dillos?” Now that I see all the
digging that they do, I'm not
too surprised,” Ms. Carver
said.

Karrie Ewers, a neighbor
down the street from Ms.
Carver, saw an armadillo in her
yard a few weeks ago as she
walked her dogs. “I think we
scared it up over here and it
just kind of meandered its way
along this row of shrubbery,”
said Ms. Ewers, a 58-year-old
bookkeeper, gesturing.

She isn’t planning to call an
exterminator unless things get
really bad, she said. A friend
who is a serious gardener had
one removed, Ms. Ewers said.
“Bunnies, chipmunks and ar-
madillos are all foes of the
garden,” she said. “If the ar-
madillos would eat the chip-
munks, I think everyone would
love them.”

Kashkari Wants Fed
To Raise Rates Until
Inflation Is at Bay

By HARRIET TORRY

Federal Reserve Bank of
Minneapolis President Neel
Kashkari said the U.S. central
bank needs to tighten mone-
tary policy until underlying in-
flation is declining, and then
wait to see whether it has
done enough.

“The one mistake that I'm
acutely aware of—that I want
to avoid repeating from the
1970s—is when policy makers
saw the economy weakening,
saw inflation start to tick
down, and then they cut rates,
thinking they had done the
job. And then inflation flared
back up again—that, I believe,
is a mistake we cannot make
and will not make,” Mr. Kash-
kari said Tuesday during an
online event hosted by The
Wall Street Journal.

The Federal Reserve has
raised interest rates aggres-
sively this year to reduce in-
flation, which remains near its
highest rate in 40 years. The
central bank last week ap-
proved its third consecutive
interest-rate rise of 0.75 per-
centage point and signaled ad-
ditional large increases were
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Neel Kashkari

SHANNON STAPLETON/REUTERS

likely even though they in-
crease the risk of recession.

The Labor Department’s
consumer-price index rose
8.3% in August from the same
month a year before, slowing
from 8.5% in July and from
9.1% in June. But underlying,
or so-called core inflation,
which excludes volatile energy
and food prices, climbed to
6.3% in August from its 5.9%
rate in both June and July—a
signal that broad price pres-
sures strengthened.

Mr. Kashkari acknowledged
that there is a “risk of overdo-
ing it” but said he thinks the
central bank is “moving at an
appropriately aggressive pace”
to tame inflation.

Fed officials have often said
they want to produce a “soft
landing”—slowing economic
growth enough to reduce in-
flation without causing a re-
cession. Mr. Kashkari said he
thinks a soft landing is still
possible, rather than a reces-
sionary “hard landing.”

“We’re going to try and
achieve a soft landing, but we
are going to get inflation back
down to 2%,” Mr. Kashkari
said, referring to the Fed’s tar-
get of inflation averaging 2%
over time.

Mr. Kashkari made the com-
ments during a discussion on
the economic outlook with for-
mer Treasury Secretary Law-
rence Summers.

Mr. Summers said a hard
landing is more likely than a
soft one.

“The likelihood is that the
current Fed forecast—which is
that both unemployment will
peak at 4.5% and that we will
get back to 2% inflation within
2% years—I think the odds
that both those things are go-
ing to happen together are
probably less than 1in 4,” Mr.
Summers said.
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CORRECTIONS &5
AMPLIFICATIONS

A photograph with a World
News article on Friday showed
a destroyed Russian infantry
fighting vehicle in Ukraine.
The caption incorrectly de-
scribed the vehicle as a tank.

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

by calling 888-410-2667.
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U.S. WATCH

WASHINGTON, D.C.

Jury Selection Starts
In Oath Keepers Trial

A jury trial begins this week
for five members of the Oath
Keepers militia, including its
founder Stewart Rhodes, in a
test for prosecutors seeking to
hold leaders of far-right groups
accountable for the Jan. 6, 2021,
attack on the U.S. Capitol.

Mr. Rhodes will go to trial in
Washington along with four
other Oath Keepers associates
on charges including seditious
conspiracy, the most serious
crime leveled by the Justice De-
partment in its sprawling inves-
tigation of the Capitol breach.

Jury selection started Tues-
day and could last through Fri-
day. The trial before U.S. District
Judge Amit Mehta could last
more than a month.

Mr. Rhodes and his co-defen-
dants, Kelly Meggs, Jessica Wat-
kins, Kenneth Harrelson and
Thomas Caldwell, are accused of
plotting to use force to block
Congress from formally certifying
President Biden’s election victory.

The defendants have said in
court filings that they used
bombastic language but didn’t
have a real plan for any violence.
They assert that they went to
Washington to help with secu-
rity and logistics for a Trump
rally that took place before the
rioting.

More than 900 people have
been criminally charged in con-
nection with the Capitol riot.

—Jan Wolfe

VIRGINIA

Students Protest
Transgender Policies

Student activists held school
walkouts across Virginia on Tues-
day to protest Republican Gov.
Glenn Youngkin's proposed
changes to the state’s guidance
on transgender student policies,
revisions that would roll back
some accommodations. Students
streamed out of their classrooms
to decry the model policies un-
veiled this month. If adopted by
school districts, the policies
would require parental signoff on
the use of any name or pronoun
other than what is in a student’s
official record. They also say par-
ticipation in certain school pro-
gramming and use of school fa-
cilities should be based on a
student’s biological sex, with
modifications offered only to the
extent required under federal law.

“We decided to hold these
walkouts as kind of a way to..
disrupt schools and essentially
have students be aware of
what’s going on,” Natasha
Sanghvi, a northern Virginia
high-school senior and member
of the Pride Liberation Project
who helped organize the resis-
tance effort, said.

Asked for comment on the
protests, a spokeswoman for Mr.
Youngkin emphasized that the
new guidelines make it clear
that when parents are part of
the process, schools will accom-
modate the requests of children
and their families.

—Associated Press

WASHINGTON, D.C.

Medicare Part B Bills
Will Fall 3% in 2023

For the first time in a decade,
Americans will pay less next year
on monthly premiums for Medi-
care’s Part B plan, which covers
routine doctor visits and other
outpatient care. The 3% decrease
in premiums—a saving of $5.20 for
most—comes after millions of ben-
eficiaries endured a tough year of
high inflation and a dramatic in-
crease to premiums this year.

“(To) millions of seniors and
people with disabilities on Medi-
care, that means more money in
their pockets while still getting
the care they need,” President
Biden said.

The decrease will help to off-
set last year's $21.60 spike in
monthly Part B costs, driven in
large part by a new Alzheimer’s
drug. Aduhelm, administered intra-
venously in doctors’ offices, was
introduced to the market last year
with a $56,000 price tag. Medi-
care set strict limitations on the
drug’s use earlier this year and
the drugmaker has since cut the
medication’s cost in half.

Medicare paid less for that
drug than it expected this year,
helping shore up reserves that
allowed the agency to set the
Part B premiums lower for 2023,
the Centers for Medicaid and
Medicare said. Other Medicare
services and items were lower
than expected, too, but Medicare
officials didn’t answer questions
for details on those savings.

—Associated Press
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Drug Slows
Alzheimer’s
Progression

In Study

By JosepH WALKER

Eisai Co. and Biogen Inc.
said their experimental Alzhei-
mer’s disease drug signifi-
cantly slowed progression of
the memory-robbing disease
in a large study, bolstering the
drug’s prospects for approval.

The pharmaceutical compa-
nies said their drug lecanemab
reduced cognitive and func-
tional decline by 27%, com-
pared with a placebo, over 18
months in a Phase 3 study of
1,800 patients with early-stage
Alzheimer’s. The drug was also
linked to higher rates of brain
swelling and small bleeds,
though the company said they
were rarely symptomatic.

“Today’s announcement
gives patients and their fami-
lies hope that lecanemab, if ap-
proved, can potentially slow the
progression of Alzheimer’s dis-
ease, and provide a clinically
meaningful impact on cognition
and function,” said Biogen Chief
Executive Michel Vounatsos.

The trial data were disclosed
by Japan’s Eisai in a press re-
lease and haven’t been pub-
lished in a peer-reviewed medi-
cal journal. The company said
it would present more detailed
study results in November at
an Alzheimer’s research confer-
ence and publish the results in

The FDA is already
reviewing whether
to grant conditional
early approval.

a peer-reviewed journal.

“These data are compel-
ling,” said Richard S. Isaacson,
director of the Center for
Brain Health at Florida Atlan-
tic University, though he said
he wants to review the full
trial results once they are pub-
lished. “But in the right pa-
tient population at the right
time and the right dose, this is
a treatment that will probably
become a part of the standard
of care for patients.”

The U.S. Food and Drug Ad-
ministration is already review-
ing whether to grant condi-
tional early approval to
lecanemab based on the drug’s
ability to reduce deposits of the
amyloid-beta protein, which
builds up in the brains of peo-
ple with Alzheimer’s, in a mid-
stage, or Phase 2, study. The
regulator is scheduled to make
an approval decision by Jan. 6,
Eisai said earlier this year.

The new Phase 3 study re-
sults disclosed on Tuesday are
intended to prove that reduc-
ing amyloid results in a slower
decline in cognitive function
from Alzheimer’s. Eisai, which
is leading the drug’s clinical
development and regulatory
process, said it would use the
data to ask for full approval in
the U.S., Europe and Japan by
the end of March.

The “study results prove
the amyloid hypothesis, in
which the abnormal accumula-
tion of [amyloid-beta] in the
brain is one of the main
causes of Alzheimer’s disease,”
said Eisai Chief Executive
Haruo Naito.

The late-stage study has
been eagerly anticipated by
researchers and investors as
the first big test for a promis-
ing class of Alzheimer’s drugs
that lost luster after the failed
launch of Aduhelm, which was
also developed by Eisai and
Biogen. Like Aduhelm and
other drugs, lecanemab is de-
signed to reduce amyloid de-
posits, which have been linked
to Alzheimer’s, though its pre-
cise role in driving the dis-
ease, if any, is still debated.

In the Phase 3 study, 21.3%
of patients receiving
lecanemab experienced brain
swelling, bleeding or both,
compared with 9.3% in the
placebo group. The side effects
are linked to drugs that target
brain amyloid and are usually
detected during routine trial
monitoring using magnetic
resonance imaging scans, or
MRISs, of patients’ brains.

Eisai said the rates of brain
amyloid-related side effects
were within its expectations.
Doctors have said the side ef-
fects are manageable with
close monitoring, though pa-
tients in the real world might
not receive as much attention
as they would in clinical trials.

MATHIEU LEWIS-ROLLAND/GETTY IMAGES

An All-Electric Airplane
Takes Its Maiden Flight

Eviation’s ‘Alice,” the world’s first all-electric
commuter airplane, landed, above, at the conclusion
of its first flight Tuesday in Moses Lake, Wash.
The flight, which was piloted by Eviation’s Steve
Crane, lasted for eight minutes, with the aircraft
rising to as high as 3,500 feet.

Home Prices Suffer a Monthly Decline

By NiCOLE FRIEDMAN

U.S. home prices slid in July
from June, the first monthly
decline in years and the latest
sign that higher mortgage
rates are starting to weigh on
home prices in many of the
country’s biggest markets.

The S&P CoreLogic Case-
Shiller National Home Price In-
dex, which measures the aver-
age change in home prices
across the nation, fell 0.3% in
July from June, the first month-
over-month decline since Janu-
ary 2019. On a seasonally ad-
justed basis, the national index
fell 0.2%. That was the first
monthly decline in more than a
decade by this measure.

Home prices are still rising
on a year-over-year basis, even
though the pace of growth has
slowed. The national index
rose 15.8% in the year that
ended in July, down from an

18.1% annual rate the prior
month.

But housing economists ex-
pect home-price growth to
slow significantly by the end
of the year.

“July’s report reflects a
forceful deceleration,” said
Craig Lazzara, managing direc-
tor at S&P Dow Jones Indices.
“As the Federal Reserve con-
tinues to move interest rates
upward, mortgage financing
has become more expensive.”

In the Case-Shiller 20-city
index, metro areas on the
West Coast were among the
hardest hit. San Francisco,
where prices fell 3.5%, and Se-
attle, down 3.1%, suffered the
biggest one-month declines.

The Case-Shiller index,
which measures repeat-sales
data, reports on a two-month
delay and reflects a three-
month moving average. Homes
usually go under contract a

The S&P CorelLogic Case-Shiller
National Home Price Index,
change from a year earlier
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month or two before they
close, so the July data reflect
purchase decisions made ear-
lier in the year, when interest
rates weren’t as high as they
are now.

The average rate on a 30-
year fixed-rate mortgage was
6.29% in the week ended Sept.
22, up from 2.88% a year ear-
lier, according to housing-fi-
nance agency Freddie Mac.

Other recent data also show
that the surge in borrowing
rates is cooling off the once-
hot housing market by making
homeownership far less af-
fordable. Existing-home sales
have fallen for seven straight
months through August. The
National Association of Real-
tors’ housing-affordability in-
dex, which factors in family
incomes, mortgage rates and
the sales price for existing
single-family homes, fell in
June to the lowest level in de-
cades before ticking upward in
July.

The median existing-home
price rose 7.7% in August from
a year earlier to $389,500, ac-
cording to NAR.

The Case-Shiller 10-city in-
dex gained 14.9% over the year
ended in July, compared with a
174% increase in June. The 20-
city index rose 16.1%, after an
annual gain of 18.7% in June.
Price growth decelerated in all
of the 20 cities.

Economists surveyed by
The Wall Street Journal ex-
pected the 20-city index to
gain 17.3%.

On a year-over-year basis,
Tampa, Fla., had the fastest
home-price growth in the
country, at 31.8%, followed by
Miami, at 31.7%.

A separate measure of
home-price growth by the Fed-
eral Housing Finance Agency
also released Tuesday found a
13.9% increase in home prices
in July from a year earlier and
a 0.6% decline from June.

@ Lumber falls to price levels
before the pandemic....ceeees Bl

Group Sues to Block Student-Debt Forgiveness

By JACOB GERSHMAN

President Biden’s plan to
cancel student debt for tens of
millions of borrowers has yet to
be officially rolled out, but it is
already facing a legal challenge.

The Pacific Legal Foundation,
a libertarian nonprofit law firm,
has filed a lawsuit in federal
court in Indiana asking a judge
for an injunction to prevent the
Biden administration’s loan can-
cellation from taking effect.

The group claims in its suit
filed Tuesday that the presi-
dent lacks congressional au-
thorization to cancel hundreds
of billions of dollars in federal
student loans.

The lead plaintiff in the case
is Frank Garrison, a Pell Grant
recipient and now a public-in-
terest attorney at the Pacific
Legal Foundation who says he
qualifies for $20,000 in loan
cancellation under Mr. Biden’s
plan. The lawsuit says he is in-
jured by Mr. Biden’s plan be-
cause it would force him to in-
cur a state income-tax liability
in Indiana of more than $1,000.

Following more than a year
of internal debate, Mr. Biden
decided to cancel some debt
for borrowers making less
than $125,000 a year because
he was convinced that “an en-
tire generation is now saddled
with unsustainable debt,” he

said in announcing the pro-
gram last month.

Biden administration attor-
neys have said the Higher Ed-
ucation Relief Opportunities
for Students Act gives the ed-
ucation secretary sweeping
authority to cancel student
loans to address financial
hardship arising out of the
Covid-19 pandemic.

The 2003 federal statute
known as the HEROES Act gives
the head of the Education De-
partment the capability to
waive or modify federal stu-
dent-loan provisions during war
or a national emergency. The
administration has argued in le-
gal memos that the pandemic is

a national emergency that made
it harder for student borrowers
to pay back their loans.

The White House didn’t re-
spond to a request for com-
ment.

Republicans have called the
cancellation an unfair and un-
affordable wealth transfer
from taxpayers to educated
borrowers who made a choice
to finance their education with
federal loans.

Critics of the program and a
number of legal scholars who
have studied the law have ex-
pressed doubts that Congress
ever gave the executive branch
blanket authority to cancel
loans on such a vast scale. But

it remains unclear if any plain-
tiff would be able to show that
they suffered a concrete injury
as a result of the administra-
tion’s actions, a requisite for
establishing standing to sue.

The Education Department
has said it expects debt-for-
giveness applications will be
available online by early Octo-
ber. The Biden administration
has said nearly eight million
borrowers may be eligible for
automatic debt reductions
without an application.

Some other potential legal
challengers have been waiting
for the Education Department
to take official action on the
cancellation before filing suit.

Navy Ex-Engineer, Wife Plead
Guilty Again in Espionage Case

By JosepH DE AviLA

A former U.S. Navy engineer
and his wife have again pleaded
guilty to attempting to share
secret nuclear submarine tech-
nology with a foreign country.

Jonathan Toebbe and his
wife, Diana Toebbe, both en-
tered guilty pleas Tuesday to
one count of conspiracy to
communicate restricted data.

“I conspired with Diana
Toebbe to communicate re-
stricted data to another person
with the intent to secure an ad-
vantage to a foreign nation,”
Mr. Toebbe, 43 years old, said
in court Tuesday.

Ms. Toebbe, 46, admitted to
assisting her husband in at-
tempting to share the confiden-
tial information.

Both Mr. Toebbe and Ms.
Toebbe withdrew guilty pleas
in August after U.S. District
Judge Gina Groh said she
wouldn’t accept the plea agree-
ments struck by the defendants
and federal prosecutors.

Prosecutors had recom-
mended a sentence of 12%
years to 17% years for Mr.
Toebbe and three years for Ms.
Toebbe. Judge Groh said she
would deny those requests
given the gravity of the alleged
offenses.

Mr. Toebbe had national se-
curity clearance as a Navy engi-
neer and had access to confi-
dential information related to

BILL HENNESSEY/REUTERS

A courtroom sketch of Diana Toeb

reactors for nuclear-powered
warships, according to federal
prosecutors. He admitted Tues-
day to reaching out to a foreign
government in April 2020 in an
attempt to sell access to this
information. The foreign coun-
try wasn’t named in the court
documents.

He sent a package to a for-
eign military intelligence ser-
vice that April with restricted
data and instructions for estab-
lishing a covert relationship to
purchase additional informa-
tion, federal prosecutors said.
That foreign government
turned over the information to
the Federal Bureau of Investi-
gation in December 2020, an
FBI agent previously testified.

Mr. Toebbe began corre-
sponding with someone he be-
lieved to be a representative of
the foreign government but
who was actually an under-

be in a court hearing in 2021.

cover FBI agent, according to
federal prosecutors. He then
began providing the confiden-
tial information to the under-
cover agent using “dead drops,”
where the data were left at hik-
ing sites in West Virginia, Vir-
ginia and Pennsylvania in 2021,
prosecutors said.

In exchange, Mr. Toebbe re-
ceived hundreds of thousands
of dollars in cryptocurrency,
prosecutors said.

The former Navy engineer
stored the data on SD cards in
a peanut butter sandwich, a
gum wrapper and a Band-Aid,
prosecutors said. The SD cards
contained information related
to submarine nuclear reactors,
prosecutors said.

Ms. Toebbe admitted that
she voluntarily helped her hus-
band and acted as a lookout
when he left the information at
the dead drops.

PAUL MORELLI
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Senate Advances Stopgap Funding Bill

J m". l.""?’ 1-.'

By KATY STECH FEREK

WASHINGTON—Sen. Joe
Manchin (D., WVa.) on Tuesday
threw in the towel on including
his contentious proposal to
speed up permitting of energy
projects in a must-pass funding
bill, clearing the way for the
Senate to advance the legisla-
tion needed to keep the gov-
ernment open.

With the permitting lan-
guage out, the Senate voted
72-23 to advance the stopgap
bill, which would extend cur-
rent government funding levels
until Dec. 16 and prevent a par-
tial shutdown this weekend,
when the fiscal year ends. The
bill now moves to final passage
in the Senate and will also
need approval in the House,
which returns Wednesday, be-
fore heading to President Bi-
den’s desk.

The resolution also contains
more than $12 billion in aid to
Ukraine to help fortify the
country’s military with new
weapons and support the gov-
ernment in Kyiv as it fights off
Russia’s invasion.

Lawmakers from both par-
ties have criticized the Man-
chin proposal, with Republi-
cans saying it didn’t go far
enough to remove permitting
hurdles so that energy projects
can be built quickly. Democrats
worried that speeding up oil
and gas projects could risk
damaging ecosystems and
compromise the health of
nearby residents.

The announcement to re-
move Mr. Manchin’s proposal
was made just ahead of a
planned vote on the short-term
spending bill, which had ap-
peared headed for defeat if the
Manchin proposal remained at-
tached. The resolution needs
60 votes in the evenly divided
Senate to advance.

Senate Majority Leader
Chuck Schumer (D., N.Y.) had
put Mr. Manchin’s proposal on
the resolution to fulfill a prom-
ise that he made to Mr. Man-
chin earlier this year. In ex-
change, Mr. Manchin agreed to
vote for the Democrats’ cli-
mate, healthcare and tax pro-
posal, which is now law and
gave a boost to President Bi-
den’s agenda before November
midterm elections.

In announcing removal of
the permitting language, Mr.
Schumer said he wasn’t aban-
doning Mr. Manchin’s bill.

“Sen. Manchin, myself and
others will continue to have
conversations about the best
way to ensure responsible per-
mitting reform is passed before
the end of the year,” he said.

Mr. Manchin said he had
asked Mr. Schumer to remove
his proposal and that he would
continue to work on the legis-
lation.

“It is unfortunate that mem-
bers of the United States Sen-
ate are allowing politics to put
the energy security of our na-
tion at risk,” he said.

Before he decided to pull his

MARY F. CALVERT/REUTERS

The proposal aimed at avoiding a government shutdown ha

Covid Aid Left Out
Of the Legislation

WASHINGTON—Congressio-
nal Democrats opted not to in-
clude billions of dollars in new
funding for Covid-19 and mon-
keypox in a must-pass govern-
ment-funding bill, frustrating
Biden administration officials
who have called new funding

proposal, he told reporters that
he believed 45 to 48 of the 50
members of the Democratic
caucus would support the
funding bill with the permit-
ting plan. That meant he would
have needed at least a dozen
Republicans to also back the
bill for it to advance.

The White House issued a
fresh endorsement of Mr. Man-
chin’s plan late Tuesday, calling
it key to U.S. energy security
and increasing clean energy
production, while blaming Re-
publicans for it being dropped.
Press secretary Karine Jean-
Pierre said the White House
“will continue to work with
[Mr. Manchin] to find a vehicle
to bring this bill to the floor
and get it passed and to the
president’s desk.”

Sen. John Cornyn (R., Texas)
said Tuesday that Republicans
could negotiate changes to the
permitting proposal that se-
cure enough votes for it to
pass later this year. Any
changes could prove difficult
for Democrats to support, how-
ever, and Mr. Manchin had
warned both parties that his
proposal was their best bet for
progress on the issue.

Asked about the timeline for
negotiating on a permitting
measure, Sen. Shelley Moore

ANNA MONEYMAKER/GETTY IMAGES
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crucial to the federal health re-
sponse.

The request had faced an
uphill fight in Congress, with
Republicans largely opposing
new money for Covid-19 on top
of previous aid and questioning
whether it was necessary with
cases of both monkeypox and
Covid-19 dropping.

The administration heavily
lobbied for the funding, saying
$22.4 billion more in pandemic

Capito (R., WVa.) pointed to a
must-pass annual defense pol-
icy bill known as the National
Defense Authorization Act as a
possible vehicle. “The NDAA is
still out there.”

Ms. Capito was one of the
few lawmakers who had said
she was prepared to support
Mr. Manchin’s proposal, even
as she put forth her own per-
mitting proposal that drew
GOP backing. She said Tuesday
that “when legislating is done
via backroom deals and with
input from only one party, it is

Senate Minority Leader Mitch McConnell

d included an energy-permitting overhaul from Democratic Sen. Joe Manchin.

funding was especially vital for
developing more durable, next-
generation vaccines that could
also help prevent breakthrough
infections. They also pressed
lawmakers for $4.5 billion offi-
cials said was needed to en-
sure access to vaccines and
treatments for monkeypox.
The supplemental Covid-19
request was less than the $30
billion the administration un-
successfully sought in February.

had opposed the
permitting measure, saying it would create more bureaucracy.

extremely difficult to garner
broad support.”

Mr. Manchin said his pro-
posal would reduce U.S. reli-
ance on foreign energy sources,
lower energy costs and help
project developers bring much-
needed electricity generation
and transmission infrastruc-
ture online. But he struggled to
sell the proposal to both Re-
publicans and Democrats de-
spite his assertions that such
reform is bipartisan and would
advance both parties’ agendas.

Senate Minority Leader

]

Some Republicans have said
the White House should claw
back relief funding that hasn’t
been spent yet by states. Most
of the trillions of dollars in
Covid-19 emergency funding al-
ready has been spent, accord-
ing to the Committee for a Re-
sponsible Federal Budget, a
nonprofit focused on fiscal pol-
icy impact that has been track-
ing relief money.

—Stephanie Armour

Mitch McConnell (R., Ky.) called
the permitting measure weak
and said it would create even
more bureaucracy. Some Demo-
crats sided with environmental
groups that said faster reviews
would lead federal agencies to
green-light projects without re-
quiring safeguards for critical
ecosystems and neighborhoods.

Sen. Tim Kaine (D., Va.) said
he opposed Mr. Manchin’s pro-
posal over its requirement for
federal agencies to quickly ap-
prove outstanding permits for
the Mountain Valley Pipeline, a
300-mile pipeline that would
move natural gas from shale
formations in northwestern
West Virginia to southern Vir-
ginia that environmental
groups opposed.

Sen. Bernie Sanders (I., Vt.),
who was the most vocal pro-
gressive opponent of the pro-
posal, credited environmental
and community groups for
building opposition among
Democrats.

“The last thing in the world
you want is substantially in-
crease carbon emissions by
building a pipeline and other
fossil fuel projects,” he told re-
porters. “This is a good day for
the planet.”

—Ken Thomas
contributed to this article.

McConnell
Supports
Elector Act
Changes

By LINDsAY WISE

WASHINGTON—Senate Mi-
nority Leader Mitch McCon-
nell offered qualified support
for a Senate bill that would
overhaul a 19th-century law
that governs the way Congress
counts and ratifies presiden-
tial-elector votes, giving the
bipartisan effort a boost.

The House passed its own
version last week, 229-203.
Both measures are a response
to efforts by then-President
Donald Trump and his sup-
porters to try to overturn the
results of the 2020 election.

“I strongly support the mod-
est changes that our colleagues
in the working group have
fleshed out after literally
months of detailed discussions,”
Mr. McConnell said on the Sen-
ate floor on Tuesday, before the
Senate Rules Committee voted
to advance the bill. He said he
would “proudly support the leg-
islation, provided nothing more
than technical changes are
made to its current form.”

The 1887 Electoral Count
Act requires Congress to con-
vene for a joint session after a
presidential election, on Jan. 6
at 1 p.m., to count and ratify
the electoral votes certified by
the 50 states and District of
Columbia. The vice president,
serving as president of the
Senate, has the duty to count
the votes. Last year, Mr.
Trump pressured then-Vice
President Mike Pence to reject
some electors unilaterally,
which Mr. Pence refused to do.

Mr. McConnell said he was
convinced of the need for an
update to the law following the
“chaos that came to a head on
January 6 of last year,” when
supporters of Mr. Trump over-
ran the Capitol, temporarily
halting the ratification of Joe
Biden’s Electoral College win.

The senator said he
was convinced by
the ‘chaos’ at the
Capitol on Jan. 6.

Mr. McConnell also pointed
to Jan. 6 of 2001, 2005 and
2017, when some Democrats
used the act to try to challenge
the election of Republican
presidents, without success.

“Obviously, in every case,
our system of government won
out,” Mr. McConnell said. “The
Electoral Count Act ultimately
produced the right conclusion,
certainly finality and the
transfer of power to the win-
ning candidate. But it’s clear
the country needs a more pre-
dictable path to that outcome.”
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Stock-Trading Ban Meets Resistance

By NATALIE ANDREWS

WASHINGTON—House Dem-
ocrats released their bill to ban
stock trading by members of
Congress, judges and senior
government officials as they
work to gather enough votes to
pass legislation through the
House before the midterm
elections.

The bill text was released
late Tuesday and lawmakers
hoped to vote on it this week.

Proponents say new rules
are needed to eliminate poten-
tial conflicts of interest, but
they have struggled to iron out
the details on the specific lan-
guage and who should be sub-
ject to the restrictions. Critics
say that insider trading is al-
ready against the law and that
new rules would impose unnec-
essary burdens on lawmakers.

One big hurdle: House Ma-
jority Leader Steny Hoyer (D.,
Md.) has repeatedly stated in
private meetings that he will
be voting against the bill, ac-
cording to two people who
have been in meetings with
him recently. Mr. Hoyer and his
staff set the floor schedule for
votes, so his opposition makes
passing the bill difficult and
could also open the door for
other members to follow him
in dissent.

A spokeswoman for Mr.
Hoyer said he would like to see
increased penalties for law-
makers who violate insider-
trading laws. She said that Mr.
Hoyer “has also not seen final

legislation, and will reserve his
official decision until that
time.”

Illinois Rep. Rodney Davis,
the top Republican on the
House Administration Commit-
tee, has criticized the Demo-
cratic effort as lacking GOP in-
put. House Minority Leader
Kevin McCarthy (R., Calif.) has
indicated he would support
limiting lawmakers’ stock own-
ership but hasn’t delved into
details.

Democrats have a narrow
majority in the House and can
only afford to lose a few votes
if all Republicans are opposed.

Democrats expect this week
to consider the legislation that
would ban senior government
officials—including members
of Congress, executive branch
officials and Supreme Court
justices and their spouses and
dependent children—from
trading stocks or directly hold-
ing investments in securities,
commodities, futures, crypto-
currency and other similar in-
vestments, as well as from
shorting stocks. The legislation
would also apply to senior con-
gressional staff but not their
spouses.

There is an exemption for
spouses and children of law-
makers who receive stock from
their employers, as opposed to
purchasing individual stocks.

The legislation would force
lawmakers and government of-
ficials to divest themselves of
these holdings or place them
in a qualified blind trust. Be-

Majority Leader Steny Hoyer

cause a forced divestment
could have tax implications,
the bill would allow those af-
fected to defer payment of
capital-gains taxes, as is al-
lowed for cabinet members
who have to divest ownership.

Members would be allowed
to hold diversified mutual
funds, exchange-traded funds
and U.S. Treasurys as well as
state and local government
bonds.

Some lawmakers, including
Rep. Dean Phillips (D., Minn.),
have placed their holdings in a
blind trust. Mr. Phillips, who
set up a blind trust before
signing onto bipartisan invest-
ment-restrictions legislation
by Reps. Abigail Spanberger
(D.,, Va.) and Chip Roy (R.,
Texas), said the process took
months and was complicated.

Backers say current rules
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requiring regular disclosure of
holdings don’t do enough to
address potential conflicts of
interest or potential trading on
access to nonpublic informa-
tion. Lawmakers can be aware
of planned legislation or hear-
ings before the information is
released to the public, and
markets can move depending
on how Congress acts.

“Members of Congress
should be Ileaping at the
chance to demonstrate that
they care more about the peo-
ple they serve than their own
stock portfolios,” Ms. Span-
berger said.

While initially resistant to
the idea, House Speaker Nancy
Pelosi (D., Calif.) has backed
legislation banning lawmakers
and spouses from owning
stocks. Her husband, Paul
Pelosi, frequently discloses
trades, some of which have
come under scrutiny.

Mrs. Pelosi has long main-
tained that she doesn’t discuss
trades with her husband.

Currently, lawmakers must
publicly file and disclose any
financial transaction involving
stocks, bonds, commodities, fu-
tures and other securities
within 45 days.

The legislation is unlikely to
move forward in the Senate.
While some senators, including
Sen. Jeff Merkley (D., Ore.) and
Sen. Mark Kelly (D., Ariz.),
have backed legislation that
would prevent lawmakers from
owning stock, they have failed
to gain consensus on one bill.
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Insurers Brace for New Challenge

Big losses from lan
would further push up
some of the nation’s
highest premiums

By LESLIE Scism

Hurricane Ian will be a seri-
ous test of Florida’s unusual
home-insurance market, where
dozens of small to midsize
carriers and a state-run in-
surer of last resort play a
leading role in paying claims.

These relatively obscure
private-sector insurers and the
rapidly growing state-run car-
rier are backed up by reinsur-
ance companies. There is
enough coverage available to
handle claims, even if Hurri-
cane Ian lands in Tampa, offi-
cials said. But insurers could
be hurt by a wave of lawsuits
driving up their costs, or by
another increase in premium
rates charged by reinsurers.

Florida’s system was born
in the aftermath of devastat-
ing hurricanes Andrew in 1992
and Katrina in 2005, when
brand-name national carriers
such as State Farm and All-
state shrank their presence in
the state.

The arrangement held up
through major hurricanes Mi-
chael in 2018 and Irma in 2017,
but the system was already
under stress before Hurricane

TINA RUSSELL FOR THE WALL STREET JOURNAL
——.

——
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Mark Turner boarded up his daughter’s house in St. Petersburg, Fla., on Tuesday, ahead of lan.

Ian approached the state’s
densely populated west coast.
Over the past two years, many
of the Florida-focused carriers
have suffered operating losses
not from hurricanes directly,
but from what state officials
say is excessive litigation over
insurance claims and a prolif-
eration of what insurers see as
sham roof-related claims.
Those issues have contrib-
uted to double-digit rate in-

creases for homeowners. Flo-
ridians already pay some of
the highest home-insurance
premiums in the nation, at an
average of $4,231 this year, ac-
cording to projections by
trade group Insurance Infor-
mation Institute.

Half a dozen of the smaller
carriers have gone into bank-
ruptcy over the past 18 months
and many more aren’t issuing
additional policies, said Barry

Gilway, chief executive of Citi-
zens Property Insurance Corp.,
the state-run last-resort entity.
Citizens’ policyholder count
has doubled from two years
ago, to just over one million, as
it has taken on customers from
these carriers as well as new-
comers moving into the state.
It has about 13% market share,
it estimates.

Some small carriers were
unable to get as much reinsur-

ance as they wanted this year.
This spring, reinsurers cut
back on the amount of capital
they were willing to deploy in
Florida, and charged a lot
more for it, concerned about
the litigation situation and cli-
mate change.

“A lot of these [Florida-fo-
cused home-insurance] com-
panies are in a tough spot, and
obviously any hurricane exac-
erbates the issue,” said Randy
Fuller, a managing director
who heads the Florida seg-
ment for the Guy Carpenter
reinsurance-brokerage unit of
Marsh McLennan. However,
reinsurers could end up as-
suming most losses, he said.

Citizens itself didn’t buy as
much as it wanted because of
the cost, Mr. Gilway said, but
it has $6.8 billion of assets on
hand. It would have to pay out
$2 billion before any reinsur-
ance, totaling billions of dol-
lars, would apply, he said.

“Hurricanes are like real es-
tate: The three most impor-
tant things are location, loca-
tion, location,” said Karen
Clark, whose Boston-based
firm runs catastrophe-model-
ing software widely used in
the U.S. insurance industry. A
50-mile difference in the track
around heavily populated
Tampa, for instance, could
make a difference of billions of
dollars of insured damage, she
said Tuesday morning.

FROM TOP: TINA RUSSELL FOR THE WALL STREET JOURNAL; ALEXANDRE MENEGHINI/REUTERS
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Gulf Coast
Of Florida
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Category 3 storm. Around
50,000 people in Cuba’s Pinar
del Rio and Artemisa prov-
inces moved into shelters or
more stable homes of relatives
ahead of the storm. Farmers
tried to safeguard the region’s
tobacco crop, including 33,000
metric tons already in storage,
state-run media reported.

Cuba was plunged into a to-
tal blackout on Tuesday. It had
“zero electric generation,” said
Lazaro Guerra, technical direc-
tor of the country’s state
power company. He said crews
would be working all night
and Wednesday morning to re-
establish power.

Ian’s maximum sustained
winds were 120 miles an hour
on Tuesday, and the storm was
forecast to strengthen over
warm Gulf of Mexico waters as
it headed toward Florida.

Evacuation orders were in
effect in the four counties of
the Tampa Bay metro region
as well as parts of at least five
other counties, according to
the state’s Division of Emer-
gency Management.

Mr. Rhome, from the hurri-
cane center, noted that the
projected storm track had
shifted south, but urged peo-
ple in the Tampa area to re-
main vigilant due to the threat
of powerful winds and drench-
ing rains. “Don’t get enamored
with the track and its recent
shifts,” he said.

Floodwaters are often hur-

ricanes’ most damaging and
life-threatening effect, and the
latest forecasts showed the
storm surge could be high-
est—=8 to 12 feet—in a roughly
90-mile area stretching from
just south of Tampa Bay to
south of Fort Myers.

The surge in the Tampa Bay
area could reach 6 feet, down
from prior forecasts, the hur-
ricane center said.

That area is expected to see
extremely heavy rain from Ian
as the storm moves through
slowly. The hurricane center
said parts of central and north-
east Florida could see 12 to 18
inches of rain, with isolated
spots seeing as much as 2 feet.

This is a major hazard be-
cause the ground is already
saturated from rains in the
last two months, said Taryn
Sabia, an architecture and ur-
ban design professor at the
University of South Florida,
who has studied the vulnera-

Cuba Launches
Recovery Effort

Cuban recovery brigades be-
gan moving into western prov-
inces on Tuesday after Hurri-
cane lan ripped across those
parts of the island, causing
flooding, knocking down trees,
ripping off roofs and damaging
tobacco facilities.

lan made landfall near the
town of La Coloma early Tues-
day as a Category 3 hurricane
with winds as high as 125 mph.
The most damage was done in
Pinar del Rio, according to the
Cuban presidency.

“Damage is considerable,
with impacts on homes, tobacco
barns, roads cut off and fallen

bility of Tampa-area housing.
Some of the most affluent
homes in the area are along
the waterfront, but tend to be
newer and more resilient.
Older homes tend to be on
higher ground, but can date to
before stricter building codes.
“Those structures may not
be able to withstand a signifi-
cant hurricane,” Ms. Sabia said.
Flight cancellations
mounted as some airports in
the state suspended operations
or prepared to do so. As of
Tuesday evening, airlines had
canceled 1,619 flights sched-
uled for Wednesday at five
Florida airports, accounting for
most cancellations across the
country that day, according to
data-tracker FlightAware.
About 40% of the canceled
Florida flights Wednesday
were arrivals or departures at
Orlando International Airport,
which said it planned to cease
activity at 10:30 a.m. Eastern
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St. Petershurg, Fla,, city employees on Tuesday distributed sandbags to people seeking to protect their homes against the threat of flooding from Hurricane lan.

time Wednesday. Tampa Inter-
national Airport suspended op-
erations at 5 p.m. Tuesday.
The area has a large popula-
tion along the coastline, where
a major storm surge poses a
threat as floodwaters are
pushed into narrower parts of
the bay. The counties that
make up the Tampa Bay area
were home to just 130,000 peo-
ple a century ago, when a ma-
jor storm with winds estimated
at about 120 miles per hour
made landfall in Tarpon
Springs, National Weather Ser-
vice and Census records show.
Even a storm that side-
swipes the area without mak-
ing landfall poses a significant
flooding risk, especially if the
storm is moving slowly, giving
it more time to drench the
area, said Christianne Pearce, a
meteorologist in the National
Weather Service’s Tampa office
“At this point, anywhere
along the coast is very vulnera-

A man carried his children after lan passed in Pinar del Rio, Cuba.

trees,” said Yamile Ramos, a
Communist Party official in the
province.

The center of the storm
crossed a relatively sparsely
populated area of Cuba. About
50,000 people in Pinar del Rio
and Artemisa provinces moved

into shelters or relatives’ homes.
The state-run power com-
pany said 48 teams of techni-
cians from across the island
were heading to western Cuba
to restore power.
—Anthony Harrup
and José de Cordoba

—— .

ble,” she said.

Mr. DeSantis, a Republican,
has declared a state of emer-
gency for all of Florida. He said
the state’s National Guard had
activated 5,000 guardsmen,
with 2,000 more activated and
available from neighboring
states. He said following evacu-
ation orders can mean just get-
ting to higher ground and safe
structures.

The Federal Emergency
Management Agency said it
was repositioning supplies and
personnel ahead of the storm.
More than 30,000 workers
from at least 23 states were
being mobilized to help re-
store power, according to the
Edison Electric Institute, a
utility industry group.

CoreLogic, a real-estate data
company, issued a report as
Ian approached estimating that
a Category 3 hurricane hitting
the Tampa Bay area could
damage more than 300,000
residential properties, with re-
construction costs reaching
more than $69 billion.

The U.S. Geological Survey
said a long stretch of Florida’s
Gulf coastline is expected to see
waves and storm surge breach
dunes. Cathie Perkins, the Pinel-
las County emergency manage-
ment director, said the county
was bracing for flooding.

“Our entire county is going
to feel some type of impact,”
she said.

—Anthony Harrup,

Micah Maidenberg, Alyssa

Lukpat and José de Cordoba
contributed to this article.

Watch a Video

Scan this code
for a video on
Hurricane lan as
it made landfall
in Cuba.

IRS Erred
On Child
Tax Credit

Payments

By RICHARD RUBIN

WASHINGTON—The Internal
Revenue Service sent $1.1 bil-
lion in advanced child tax
credit payments during 2021 to
people who shouldn’t have got-
ten them, and it failed to send
$3.7 billion to eligible house-
holds, according to an inspec-
tor general’s audit released on
Tuesday.

The audit found 1.5 million
taxpayers received the pay-
ments in error, and the IRS
didn’t send payments to 4.1
million eligible households. The
agency was 98% accurate in
sending more than 175 million
child-tax-credit payments,
made as part of the govern-
ment’s response to the eco-
nomic challenges of the coro-
navirus pandemic, the Treasury
Inspector General for Tax Ad-
ministration said.

Congress expanded the child
tax credit and authorized
monthly payments in the
March 2021 relief law signed
by President Biden. The pay-
ments started that July and
ended after December 2021.
For the IRS, starting the
monthly payments and helping
households get them required
an enormous information-tech-
nology and communications ef-
fort.

Some of the improper pay-
ments were made for children
who were too old to be eligible
or in cases where more than
one taxpayer claimed the same
child, the report said. In its re-
sponse, the IRS said a com-
puter programming error
caused some of the problems
and noted that it made changes
during 2021 as the inspector
general was identifying mis-
takes in real time.

Many people who received
payments they shouldn’t have
gotten were required to pay the
money back on the 2021 tax re-
turns they filed in early 2022.
Similarly, people who didn’t re-
ceive the advanced payments
during 2021 could claim the full
amounts they were eligible for
on their tax returns.

Trump May
Be Shielded
From Suit,

Court Rules

By JACOB GERSHMAN

A federal appeals court said
a law shielding U.S. govern-
ment employees from tort
claims could potentially protect
former President Donald
Trump from a defamation law-
suit brought by a New York
writer.

E. Jean Carroll, a former ad-
vice columnist for Elle maga-
zine, claimed in a 2019 book
that Mr. Trump raped her in
the dressing room of the Berg-
dorf Goodman department
store in the 1990s. Mr. Trump,
in various statements to the
media, said Ms. Carroll had
fabricated the incident to gin
up book sales and that she
wasn’t his type. Ms. Carroll
filed a defamation lawsuit in
state court in 2019.

In 2020, the Justice Depart-
ment moved to take over the
defense of the case from Mr.
Trump’s private attorneys,
claiming Mr. Trump was acting
within the scope of his employ-
ment when he responded to
Ms. Carroll’s claims.

On Tuesday, the Second U.S.
Circuit Court of Appeals ruled
that Mr. Trump during his term
in office was a government em-
ployee covered by the Federal
Employees Liability Reform and
Tort Compensation Act of 1988.
But the appeals court didn’t de-
cide the crucial question of
whether Mr. Trump had acted
in his official capacity when he
made his allegedly defamatory
comments. That question,
whether Mr. Trump was acting
on the job, should be decided
by an appeals court in Wash-
ington, D.C., the panel said.

The decision, which came on
a 2-1 vote, provided at least an
incremental victory to Mr.
Trump because it tossed out a
2020 ruling by U.S. District
Judge Lewis Kaplan that said
Mr. Trump wasn’t acting in his
official capacity and thus
couldn’t be represented by the
Justice Department.
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Moscow Set to Annex Ukrainian Regions

As staged vote ends,
Putin could announce
the annexation on
Friday, the UK. says

By IAN LOVETT
AND ISABEL COLES

MYKOLAIV, Ukraine—Rus-
sia is set to formally annex oc-
cupied territories in Ukraine
after staging referendums that
involved coercion, threats and,
in some places, soldiers going
door to door and forcing peo-
ple to vote at gunpoint.

Kyiv and Western govern-
ments have described the
votes as a sham designed to
confer a veneer of legitimacy
to Moscow’s seizure of Ukrai-
nian land seven months on
from its invasion. They could
enable Moscow to claim that
any effort by Ukrainian forces
to recapture the territories, in

the south and east, amounts to
an attack on Russia itself.
Residents in the occupied
areas said Russian soldiers
compelled them to vote, guns
drawn, in a choreographed
show of support for Moscow’s
plan to make their regions
part of Russia. They said some
Russian sympathizers were
brought in from other regions
to cast their votes at polling
places to create the impres-
sion that it was a regular vote.
“This referendum, they’re
doing it in their Russian style,
just for pictures,” said Serhiy
Ivaschenko, head of a district
in the city of Kherson, the
only regional capital Moscow
has seized since the full-scale
invasion began in February. He
has been going back and forth
between Kherson and Ukrai-
nian territory, leaving the city
just before the staged voting
began, but remains in touch
with many people who are still

there. He estimates that about
30% of Kherson’s prewar pop-
ulation remains in the city.

“The Russians knock on
doors,” Mr. Ivaschenko said.
“It’s usually two women with a
ballot box. And of course two
soldiers with guns.”

Voting in Russian-con-
trolled parts of four regions—
Donetsk, Luhansk, Kherson
and Zaporizhzhia—began Fri-
day and ended Tuesday after-
noon. As was widely expected,
the official results claimed to
show overwhelming support in
the occupied territories for
joining Russia, opening the
way for Russian President
Vladimir Putin to announce
their annexation on Friday,
when he is slated to address
Russia’s parliament, said the
U.K.s Ministry of Defense.

According to official results,
93% of voters in Russian-con-
trolled parts of the Zaporizh-
zhia region checked the box in

favor of joining Russia; in Lu-
hansk, it was 91%; in Kherson, it
was 87% in favor. A comparable
figure is expected in Donetsk.
The upper house of Russia’s
parliament will consider for-
mally annexing the provinces
on Tuesday, according to Rus-

The Kremlin hopes
to deter the West
from sending more
military aid to Kyiv.

sian state media.

Secretary of State Antony
Blinken said that the U.S.
would never recognize the an-
nexation of Ukrainian territory
by Moscow and that Washing-
ton would impose “additional
severe and swift costs on Rus-
sia,” adding that Kyiv “has the

absolute right to defend itself
throughout its territory, includ-
ing to take back the territory
that has been illegally seized
one way or another by Russia.”
In Beryslav, a village in the
southern Kherson region, one
resident said soldiers were go-
ing door to door with guns,
forcing people to vote—in some
cases in favor of joining Russia.
“I personally saw a man voting
at the gate as two men in civil-
ian clothes stood over him.”
One resident of Kherson city,
whose husband works at a hos-
pital, said Russians came to the
hospital Monday in an effort to
organize doctors to vote. The
hospital director refused, and
told the Russians that it would
prompt the doctors who re-
mained at the hospital to leave,
she said; in response, the Rus-
sians took the director away.
Arrangements also were
made for some of the estimated
2.6 million Ukrainians who have

fled to Russia since the start of
the war to vote. Some are Rus-
sian sympathizers, while for
others leaving Ukraine was the
only way to escape the fighting.

Russian state TV has por-
trayed the vote as a success,
showing interviews with resi-
dents of the occupied regions
saying how relieved they are
that they will be part of Russia.

Kremlin spokesman Dmitry
Peskov said, “The Russian le-
gal system and the executive
branch are ready for the possi-
ble admission of new constitu-
ent entities to Russia follow-
ing the referenda in the
respective territories.”

By annexing the regions Mr.
Putin hopes to deter Western
countries from sending more
military aid to Kyiv. Ukraine
has reclaimed about 3,500
square miles of territory this
month after a flash offensive
that exposed some of the frail-
ties of the Russian army.

Olffensive
Threatens

Land Goals

Continued from Page One

who were sober ran away, and
the ones who were drunk
didn’t even realize that the vil-
lage was being attacked, and
got caught,” he said.

The soldier showed off two
recently captured Russian T-80
tanks that had been towed to
his position, the Russian tacti-
cal sign “Z” on their armor
painted over with the white
cross marking Ukrainian armor
on this front. One only needed
a battery change, he said. The
other would require more in-
tensive repairs because the re-
treating Russian crew threw a
grenade into the barrel. “We’ll
fix them and use them against
the Russians,” he said.

In addition to the offensive
in northern Donetsk, Ukrainian
forces in recent days expanded
their foothold east of the Oskil
river in the area of Kupyansk,
the seat of Russian administra-
tion for the roughly 3,500
square miles of the Kharkiv re-
gion that Ukrainian forces lib-
erated this month. That defeat
forced President Vladimir Putin
of Russia to mobilize hundreds
of thousands of reservists and
to call the annexation referen-
dums. A separate Ukrainian
push south of Lyman this
month reclaimed the town of
Svyatohirsk that Russian forces
seized as recently as July.

Ukrainian forces remain on
the defensive in other parts of
the Donetsk region, such as
the city of Bakhmut that Rus-

sian troops have been trying
to storm for over two months,
and Avdiivka near the regional
capital. Russia controls about
two-thirds of the region.

Here in northern Donetsk,
Ukrainian forces are pursuing
the remains of the Russian
army that retreated from the
city of Izyum in southern
Kharkiv region on Sept. 10.
That pullback, described by
the Russian Ministry of De-
fense as a deliberate redeploy-
ment to better protect Donbas,
was far from orderly, as judged
by a large quantity of burned-
out Russian armor along the
road east of Izyum and in the
pine forests surrounding it.

Russian soldiers fleeing
Izyum scattered in small bands
during the retreat, said the
commander of a Ukrainian
army company that established
an outpost in Rubtsy three
days ago. “Many are still hid-
ing in the woods, some with
weapons, some without weap-
ons,” the commander said.

With no electricity or cell-
phone service in the area, many
of the remaining residents of
Rubtsy, a village with the pre-
war population of 1,500 people,
flock to the commander’s out-
post, using its Starlink terminal
to communicate with relatives
and friends elsewhere in
Ukraine and abroad. There is
no other Ukrainian government
presence here so far.

“Mostly old people have re-
mained in the village,” the com-
mander said. “They come for
help, and we help with whatever
we can—especially medication.”

Shortly after the Russian
invasion began on Feb. 24,
Anatoly Khutornoy and his
wife Tetyana moved to Rubtsy
from the city of Slovyansk,
which remains under Ukrai-
nian control, hoping to sit out

Military equipment was abandoned by the Russian army and recovered by Ukrainian troops in the Donetsk region in recent days.

the war in what seemed like
remote countryside. Instead,
they have had to live through
two battles, first when the
Russians seized the village on
April 26, and then when Ukrai-
nian forces reclaimed it this
month. “We thought it would
be quiet here, and it turned
out quite the opposite,” Mr.
Khutornoy said.

His wife, still rattled by the
recent fighting, said she was re-
lieved the Ukrainian army was
back. “This day couldn’t have
come soon enough.”

Under Russian rule, the so-
called Donetsk People’s Repub-
lic, a proxy statelet that Mos-
cow established since

occupying parts of the Do-
netsk region in 2014, created
its own administration in
Rubtsy, naming a new village
mayor. These officials and
other collaborators all escaped
as the Ukrainian army arrived,
said Vladimir Gurenkov, a re-
tired miner from Donetsk city
who moved here in 2010.

He recalled, pained, the day
when the Ukrainian army re-
treated under fire in April. “I
am so glad Ukraine is back
now,” Mr. Gurenkov said. “Pu-
tin wanted to show his strength
here, and he just lost. The Rus-
sian world has collapsed.”

In the nearby village of Lo-
zove, secured by Ukrainian

forces on Saturday, 17-year-old
Ivan Buddenyi was giddy. “We
have been waiting for this day
ever since these animals came
in,” he said as he examined his
school, which served as an
outpost for Russian forces. Its
windows were blown out. “We
couldn’t live normally as long
as they were here,” he said,
shouting “Glory to Ukraine.”

Villages like Rubtsy have
survived the two changes in
control with relatively limited
damage, expect for the main
square, which bears the traces
of Russian aerial bombing in
March. But others, such as the
village of Yatskivka, are nearly
destroyed.

One of a handful of remain-
ing residents in Yatskivka, a re-
tired woman, tried to extinguish
a lingering fire in a bombed-out
building next to the remains of
her home. She brought bucket
after bucket of water from a
swimming pool in a former re-
sort across the street that was
used by Russian troops.

“I have lived here all my life,
happy with everything Ukrai-
nian, and Putin just came and
brought here his Russian world.
Now everything is burned
down, nothing is left here,” the
woman said. She said she was
afraid to give her name. “If
they come back,” she said,
“they could execute me.”

Russian Exodus to Avoid Draft Swells

By ANN M. SIMMONS

MOSCOW—Nearly 100,000
Russians crossed the border
into Kazakhstan in the days fol-
lowing Russian President Vladi-
mir Putin’s announcement of a
broad mobilization to generate
new troops to fight in Ukraine.

The flow is part of an exodus
of Russians who have headed to
countries such as Armenia,
Georgia, Mongolia and Nordic
nations in recent days, and
comes as uncertainty mounts
about whether the Kremlin
might mobilize additional man-
power to complement the more
than 300,000 reservists that
were called up on Sept. 21.

The exact number of Rus-
sians who have left the country
since what the Kremlin called a
“partial mobilization” was de-
clared isn’t known. Kremlin
spokesman Dmitry Peskov said
he didn’t know the number of
departures, and directed re-
quests for comment to Russia’s
border-guard agency. Officials at
the agency didn’t respond to a
request for data on the number
of Russians who have left the
country in the past week or how
the figure compares with depar-
tures since early September.

But data published by nations
that Russians don’t need a visa
to enter or where they can stay
for a short period without such
documentation show that thou-
sands have entered these coun-
tries in the past week.

The head of Georgia’s interior
ministry said Tuesday that the
number of people entering the
country from Russia has almost
doubled in recent days, jumping
from 5,000-6,000 to 10,000 peo-
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The number of people entering Georgia from Russia has nearly doubled in recent days, officials say.

ple daily. At one of eight border
crossings into Mongolia, some
3,000 Russians departed be-
tween Sept. 21 and Sept. 25, said
border authorities. About 1,000
people usually cross this border
each day, said local media.
Some Nordic countries also
have seen an uptick in entries
by Russians in recent days. On
Sunday, 8,314 Russians entered
Finland via the land border, ac-
cording to data posted on the
Finnish Border Guards website.
Some 5,068 Russians left the
country the same day. A rising
number of Russian men also
are crossing into Norway
through the town of Storskog,
one of the northernmost border
posts on Earth. Some 243 Rus-
sians transited there Sunday, a

slight increase from previous
weekends, border officials said.
Many of the Russians who
crossed into neighboring coun-
tries departed for other destina-
tions, data show. In Kazakhstan,
for example, Aslan Atalykov, act-
ing chair of the Migration Ser-
vice Committee at Kazakhstan’s
interior affairs ministry said
Monday that some 40,000 Rus-
sians left Kazakhstan in recent
days, heading south to neighbor-
ing Kyrgyzstan and Uzbekistan.
And almost 6,000 Russians left
by air. Of the 896 foreign citi-
zens who applied for a residency
in Kazakhstan between Sept. 1
and Sept. 24, about 10% were
Russians, Mr. Atalykov said.
Kazakh President Kassym-
Jomart Tokayev ordered his

government to help Russians
entering his country, because
“most of them are forced to
leave because of the current
hopeless situation,” he said in
a meeting of community activ-
ists. “It is a political and a hu-
manitarian issue.”

Mikhail Delyagin, a political
analyst and Russia’s State Duma
deputy, said Tuesday that the
mobilization “exacerbated pub-
lic anxiety about the material
support of our armed forces.”

“Reports are multiplying
about self-equipping mobiliza-
tion first-aid kits, sleeping
bags, shoes, clothes—almost
everything except weapons,”
he said on his website. “In a
number of places, there’s a
shortage of relevant goods.”

Kremlin Tied Up and

Blindfolded Diplomat,
Japanese Officials Say

By ALASTAIR GALE

TOKYO—Japan said one of
its diplomats was blindfolded
and tied up by Russian authori-
ties in the city of Vladivostok
before being interrogated and
then given 48 hours to leave
the country.

Russia’s Federal Security
Service said the diplomat,
whom it named as Consul Tat-
sunori Motoki, was caught on
Monday paying for classified
information about Moscow’s
cooperation with a country in
the Asia-Pacific region, accord-
ing to a statement published by
the state news agency TASS.

The TASS report added that
the diplomat also paid for re-
stricted information about the
effects of Western countries’
sanctions on Russia’s Far East.

Japanese Foreign Minister
Yoshimasa Hayashi said Tokyo
was informed on Monday eve-
ning that the diplomat had
been declared “persona non
grata,” giving him 48 hours to
leave Russia.

“There is absolutely no evi-
dence that the said consulate
staff member has engaged in il-
legal activities as alleged by the
Russian side,” Mr. Hayashi said.

“The official was blindfolded
from beginning to end, his
hands and head were held
down, and he was taken away
in a state of immobility and
subjected to intimidating ques-
tioning. It is extremely regretta-
ble and unacceptable,” he said.

Tokyo summoned the Rus-
sian ambassador to protest,
and Mr. Hayashi said Japan
would consider a further re-
sponse.

Japan has joined international
sanctions on Russia following
the invasion of Ukraine, leading
to a sharp deterioration in ties
between Tokyo and Moscow.

Former Prime Minister
Shinzo Abe had sought to de-
velop a personal relationship
with President Vladimir Putin
in the hope of resolving a terri-
torial dispute between the
countries.

Russia declared an end to
talks about the group of islands
in its far eastern region that it
controls and Japan claims fol-
lowing Tokyo’s move to impose
sanctions on Moscow.

Russia accused Japanese
Consul Motoki of espionage.

MANU BRABO FOR THE WALL STREET JOURNAL
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New Moscow Sanctions Readied

Some EU members
question existing curbs
as European economy
continues to suffer

The U.S. and European
Union are poised to adopt new
sanctions on Russia, though
some EU members are ques-
tioning existing restrictions
and the economic pain in Eu-
rope is growing.

By Laurence Norman
in Berlin and Ian Talley
in Washington

The European Commission,
the EU’s executive body, is
likely to propose new import
and export controls on Russia
as soon as Wednesday, offi-
cials involved in the talks said,
including an import ban on
some Russian diamonds. It will
also propose placing addi-
tional Russian officials and
pro-Kremlin separatists on its
sanctions list in the coming
days, in a modest new package
of measures to increase pres-
sure on the Kremlin.

The Biden administration,
meanwhile, is preparing its
own new series of sanctions,
looking to tighten the financial
cordon around Russia’s econ-
omy. Potential targets include
government-linked Russian fi-
nancial institutions critical to
the country’s economy, U.S. of-
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Hungarian Prime Minister Viktor Orban, in front, wants to unwind the bloc’s economic sanctions.

ficials said, including the Rus-
sian Deposit Insurance Agency,
which is intended to protect
Russians’ bank accounts, and
the National Payment Card
System, or Mir, an electronic
funds-transfer system. The
U.S. suspects Moscow is using
those institutions to evade
Western sanctions on its bank-
ing system, the officials said.

Two other institutions un-
der consideration as potential
sanction targets are the gov-
ernment-linked intermediaries
for the financial and securities
markets, the Central Counter-
party National Clearing Center
and the National Settlement
Depository, the officials said.

The administration is also
reviewing potentially cutting
off more Russian banks from
the Swift global financial-mes-
saging system, adding export
controls on a wider range of
goods the economy needs to
function, and sanctioning more
state-run companies, they said.

A final decision on which en-
tities and goods will be targeted
by the U.S. hasn’t been made,
officials said, as the Treasury
and other agencies involved in
the process often prepare a
range of potential targets for
the White House to consider.

Any decision, however, will
take into account what West-
ern officials say is a dangerous

escalation by Russian President
Vladimir Putin in his call for a
new troop mobilization, threats
of using nuclear weapons and
his latest efforts to annex parts
of Ukrainian territory.

The discussion in Brussels
has brought to the fore growing
rifts within the EU over sanc-
tions policy that are prompting
officials to tread carefully as
they look to punish the Kremlin
for its invasion of Ukraine. Ap-
proval looks unlikely before this
weekend but will likely come by
the time EU leaders meet in
Prague next week, the officials
involved in the talks said.

New EU sanctions, which
would be the first since July,

ZOLTAN MATHE/EPA/SHUTTERSTOCK

come as Europe faces the
threat of a recession, sparked
by Russian energy-supply cuts
that have stoked inflation and
reduced growth prospects
across much of the continent.

The winter will be a critical
period in the economic war be-
tween the West and Moscow.
Russia itself faces a significant
recession from deepening
Western sanctions, which in-
clude a ban on sales of micro-
chips and an EU oil embargo
set to take effect by year’s end.

EU officials say the sanc-
tions are inflicting serious
damage on Russia’s economy
and military while unified EU
action on energy prices and
economic assistance will soften
the blow of Russia’s energy
countermeasures on Europeans.

Yet the economic blowback
in Europe has impeded major
new initiatives since the oil
embargo was proposed in May
and is prompting dissent
within the EU. Hungarian
Prime Minister Viktor Orban is
ramping up his campaign to
unwind the bloc’s economic
sanctions, which are up for re-
newal in January.

Others, including Poland
and the Baltic states, say that
only by ratcheting up economic
pressure will Russia’s ability to
fund its war be stifled.

The Russian Embassy in the
U.S. and the Russian institu-
tions didn’t respond to re-
quests to comment.

Internet Army of ‘Fellas’ Fights Russian Trolls

By DANIEL MICHAELS

Ukraine has received more
than 1 million tons of military
equipment from NATO coun-
tries, including tanks, howit-
zers and ammunition. It also
has received tons of support
from NAFO in the form of sar-
casm, ridicule and fundraising.

NAFO—the North Atlantic
Fella Organization—has no re-
lationship with the North At-
lantic Treaty Organization,
other than playing on its name.
It is an ad hoc collection of cy-
bernauts, amateur artists and
donors. They post on social me-
dia to back Ukraine and chan-
nel contributions to causes that
buy equipment for soldiers,
such as the Georgian Legion of
volunteers, or support humani-
tarian-aid campaigns like the
Saint Javelin website.

The effort probably has en-
couraged more than $1 million
in donations, estimates one of
the founders of the fellas.

There is no command struc-
ture. Participants flood social-
media platforms to mock Russia
and its supporters while cheer-
ing for Ukraine, frequently turn-
ing pro-Russian commentary on
its head. Images often are
rough collages involving dogs
clad in military gear, superim-
posed onto war photos. Com-
mentary is flecked with Russian
words like “vatnik,” a pejorative
for Kremlin fanatic, and co-opts
poor English from Russia sup-
porters’ posts, like the phrase
“What air defense doing?”

Ukrainian Defense Minister
Oleksii Reznikov and Estonian
Prime Minister Kaja Kallas are
NAFO fellas. Lithuanian Foreign
Minister Gabrielius Landsbergis
recently toured the Ukrainian
port city of Odessa in a “NAFO
FAN” T-shirt. Trevor Reed, a
former U.S. Marine who was
imprisoned in Russia for nearly
three years, wore a similar shirt
in an interview on MSNBC.

Western intelligence agen-
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cies have accused Moscow’s
troll forces of having links to
the Kremlin and trying to sway
elections and foment contro-
versy. But those posts are of-
ten stiff and humorless. NAFO
is intentionally absurdist.

“It is really a way of calling
out the insanity of Putin’s pro-
paganda,” said Rep. Adam Kin-
zinger (R., Ill.), a self-declared
fella. “It is great to see effec-
tive pushback.”

A NATO official said the two
organizations have no connec-
tion, but “we share the goal of
supporting Ukraine and calling
out Russian disinformation.”

NAFO emerged in the spring
from social-media discussions
among Ukraine’s supporters
and from arguments with pro-
Russian posters. A Twitter ex-

change in June with a Russian
ambassador became a rallying
point for Ukrainian partisans.
Ukraine’s supporters took one
of the Russian diplomat’s
tweets in the thread—*“You
pronounced this nonsense. Not
me.”-and made it a motto that
now appears on T-shirts.

“A lot of it is spur-of-the-
moment and things just click,”
said one of NAFO’s founding
members, a Pole who posts
under the name Kama.

Looking for a new Twitter
avatar early this year, Kama
picked a furry Shiba Inu dog
and edited Polish military togs
onto the photo. The iconogra-
phy clicked and soon Shiba
Inus and other dogs—in all
kinds of attire—were being
cropped into anti-Russian im-

agery across the internet.

At about the same time,
Kama addressed a fellow on-
line Ukraine supporter as a
fella. That spawned a chat
about the friendly moniker,
Kama said, from which
emerged a mashup with NATO.
A groundswell grew around
the name and the mascot.

For Kama and other fellas
in parts of Europe once domi-
nated by the Soviet Union,
NAFO channels a Cold War
tradition of mockery that for
many people was the sole form
of defense against repression.

NAFO fellas make jokes out
of Kremlin conspiracy theo-
ries. Many list their social-me-
dia profile location as Langley,
Va.—the Central Intelligence
Agency’s  headquarters—to
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Ukrainian soldiers snap pictures of a mural titled Saint Javelin dedicated to the U.S. shoulder-fired antitank weapons that helped Kyiv.

poke fun at frequent Russian
allegations of CIA plots. The
Twitter profile of Mr. Reed,
the ex-Marine, says, “Not mak-
ing $10k for Psyops”—military
shorthand for psychological
operations—with a wink emoji.

“You can’t fight with some-
body you can’t reason with, so
we won’t fight with them—we
just ridicule them,” said Kama.
“I like the idea that people like
the Russian ambassador see a
dog and still engage.”

More materially, the fellas
support Ukraine’s war effort
via Saint Javelin and a limited
number of other causes. Saint
Javelin is named in honor of
the U.S. shoulder-fired anti-
tank weapons that helped de-
fend Kyiv from Russia’s attack
early this year.

U.S. Bill
Adds

Funding
For Kyiv

By Linpsay WISE
AnD NANCY A. YOUSSEF

WASHINGTON—Senate
Democrats have included an-
other $12.3 billion in economic
and military aid for Ukraine in
a must-pass government fund-
ing bill, a proposal that would
bring U.S. spending on Kyiv’s
efforts to repel Russia’s inva-
sion to more than $65 billion
this year.

Congress has until Friday,
the end of the fiscal year, to
pass the bill and keep the gov-
ernment funded through Dec.
16.

Like past Ukraine aid pack-
ages, this proposal is expected
to draw bipartisan support on
Capitol Hill, although some
Republicans have expressed
concern about continuing to
spend heavily on a foreign
conflict.

The bill includes $3 billion
for training, equipment, weap-
ons and other support—such
as salaries and stipends—for
Ukraine’s military and security
forces, and $4.5 billion in bud-
getary support for Ukrainian
government operations. It also
dedicates $1.5 billion to re-
plenishing U.S. military stock-
piles and those of foreign al-
lies who sent supplies to
Ukraine at America’s request,
as well as $540 million to in-
crease production of critical
munitions, and $2.8 billion to
bolster Defense Department
operations in support of
Ukraine.

Also included in the bill is
$35 million, which lawmakers’
summary describes as in-
tended to “respond to poten-
tial nuclear and radiological
incidents in Ukraine, assist
Ukrainian partners with secu-
rity of nuclear and radiological
materials, and prevent illicit
smuggling of nuclear and ra-
diological material.”

The conflict has included
intense fighting in and around
Europe’s largest nuclear-
power plant, and Russian
President Vladimir Putin last
week threatened to use all of
the nuclear superpower’s
weapons systems if Russian
territory is attacked.

Some of the weapons that
the U.S. has delivered so far,
such as long-range rocket
launchers known as Himars,
were critical in Ukraine’s retak-
ing of more than 3,500 square
miles of its territory from Rus-
sia, which appears to be an in-
flection point of the war.

In his nightly address to the
nation Monday, Ukrainian
President Volodymyr Zelensky
said his nation’s troops are
fighting to take back territory
in the Donetsk and Luhansk
provinces in the eastern Don-
bas region.

Unconfirmed reports this
week described Russian lines
collapsing in some areas of Ly-
man in the eastern Donetsk re-
gion.

In recent months, there
have been signs of fractures
among Republicans over
whether the money could be
better spent elsewhere, such
as addressing threats from
China or improving the U.S.
economy. When Congress
passed the last $40 billion
Ukraine aid package in May, 57
Republicans voted against it in
the House and 11 voted against
it in the Senate.

EU Probes

Breaches
To Pipelines

Continued from Page One
Kremlin has weaponized its
gas deliveries to Europe to
punish governments for their
support for Ukraine. Russia
blamed Western sanctions for
its closure of Nord Stream, the
biggest gas pipeline linking
Russia to Europe.

“There are initial reports in-
dicating this may be the result
of an attack or some kind of
sabotage, but...we haven’t con-
firmed that yet,” said U.S. Sec-
retary of State Antony Blinken.

On Tuesday, the Swedish
Maritime Administration said
it detected a total of three
leaks in both pipelines in
Swedish and Danish waters in
the Baltic Sea. The administra-

tion sent navigation warnings
that ships should stay 5 nauti-
cal miles away from the area.

It is unclear what caused
the leaks, authorities said, but
the incident raised fears about
a possible sabotage operation,
and prompted questions about
the security of Europe’s en-
ergy infrastructure.

Prime Minister Mette Fred-
eriksen of Denmark told public
broadcaster DR that “There
are three leaks, and therefore
it is difficult to imagine that it
could be accidental.”

European Commission Presi-
dent Ursula von der Leyen
wrote on Twitter that she spoke
with Mr. Frederiksen about
what she called “the sabotage
action” against Nord Stream,
and she called for an investiga-
tion. “Any deliberate disruption
of active European energy in-
frastructure is unacceptable &
will lead to the strongest possi-
ble response,” she wrote.

Moscow called the incident
“an unprecedented situation
requiring urgent investiga-

tion.” Dmitry Peskov, a Krem-
lin spokesman, said the de-
struction of the Nord Stream
pipelines might be a result of
sabotage, though it was im-
possible to know until the re-
sults of the investigation are
released.

Seismologists at the Swed-
ish National Seismic Network
said they registered two pow-
erful tremors in the areas of
the leaks on Monday.

“We are pretty sure that
the two events were blasts.
They are not earthquakes,”
said Michael Roth, seismolo-
gist at the Seismic Network.

German geological research
center GFZ also said it de-
tected two tremors at the
same time and location that
couldn’t be earthquakes.

In response to the incident,
Denmark is raising the level of
preparedness for the electric-
ity and gas sector.

“Breakage of gas pipelines
is extremely rare, and there-
fore we see reason to raise the
preparedness level,” said

Gas leak at the Nord Stream 2
pipeline off a Danish island.

Kristoffer Bottzauw, director
of the Danish Energy Agency.
“We want to ensure thorough
monitoring of Denmark’s criti-
cal infrastructure.”

Simone Tagliapietra, a senior
fellow at Brussels think tank
Bruegel, said that a sabotage
operation could be either di-
rected against Russia or perpe-
trated by Russia. Moscow might
be seeking to “create further
stress in the EU gas market,
even as flows through Nord
Stream have already been cut
off,” he said. “Or as a signal that
Russia is breaking forever with

>
z
E
o
L
o
e
<
ur
o
=
]
&
&
(=}
==
%]
=
<<
(=}

Western Europe and Germany.”
The incidents come as a
new gas pipeline between Nor-
way and Poland was inaugu-
rated Tuesday. A sabotage on
Nord Stream around the
launch of that new connection
would be symbolic, he said.

“In any case, this is a stark
reminder of the exposure to
risk of Europe’s gas infrastruc-
ture,” he said.

Analysts said an investiga-
tion would take a long time
because it would involve sub-
marines exploring the seabed
where the pipelines are laid.

German and Danish authori-
ties said the incidents had no
impact on the security of supply.

The German economy,
which depended for more than
half of its gas imports on Rus-
sia before the Ukraine war, has
since come under pressure as
Moscow has limited supplies.
Still, Germany’s gas stores are
about 91% full, providing a
safety cushion ahead of winter.

While the pipelines aren’t in
use, they contain gas under

pressure. Experts don’t see a
significant environmental dan-
ger for the seabed because the
gas isn’t poisonous and would
mostly bubble up to the surface.
Nearby populations also aren’t
at risk, Danish officials said.

From there, however, meth-
ane, the largest component of
natural gas, could escape into
the air and contribute to global
warming. “There’s reason to
fear that significant quantities
of the very potent greenhouse-
gas methane have already
leaked into the atmosphere,”
said Sascha Miiller-Kraenner,
executive director of Environ-
mental Action Germany.

Footage released by the
Danish Armed Forces on Tues-
day showed bubbles rising to
the sea surface from one of
the leaks. Denmark has sent a
navy frigate and a pollution-
control vessel and helicopters
to the area, the military said.

The Nord Stream pipelines
are laid mostly along the sea-
bed, and each is more than
750 miles long.
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Iran Pressures
Celebrities

By BEnoit FAucon

As protests in Iran over the
rights of women expand, the Is-
lamic establishment is now at-
tempting to suppress the voices
of the most visible supporters
of a movement that so far has
been leaderless: celebrities.

Many prominent Iranian ac-
tors, directors, artists, poets and
sports professionals have pub-
licly backed those protesting the
Islamic Republic’s morality laws,
after the death of 22-year-old
Mahsa Amini in police custody
for allegedly violating the coun-
try’s strict dress code.

The demonstrations, which
started after Ms. Amini’s fu-
neral on Sept. 17, have spread
across the country, with a
large number of Iranians mo-
bilizing daily via word-of-
mouth and posts on social-me-
dia networks. The moves
against celebrities are an ex-
tension of an often violent
crackdown on protesters that
has left more than 40 dead,
hundreds injured and hun-
dreds more arrested.

Authorities accuse these ce-
lebrities of fomenting the un-
rest by supporting the protest-
ers’ cause and condemning the
government’s harsh response.

Agencies linked to the hard-
line government have threat-
ened to take criminal action
against the celebrities if they
don’t stop supporting the pro-
tests. Other threats include the
suspension of their licenses to
work and seizure of their as-
sets. Some famous Iranians
have already seen lucrative
contracts, including prime tele-
vision slots, either canceled or
moved without reason.

Days after Ms. Amini’s
death, Katayoun Riahi, an Ira-
nian movie star, removed her
headscarf, or hijab, on Insta-
gram—where she has over
900,000 followers—in an ap-
parent display of support for
Ms. Amini. Many women have
since removed their head-
scarves in defiance while

walking past riot police.

Ali Karimi, a former star
Iranian soccer player who
once played for Bayern Mu-
nich and has over 12 million
followers on Instagram, came
out in support of the demon-
strations. “Don’t be afraid of
strong women. Maybe the day
will come when they are your
only army,” Mr. Karimi, once
dubbed Asia’s Maradona who
now lives outside Iran, wrote
on Twitter for his almost
600,000 followers.

Authorities have heavily re-
stricted access to the internet
in recent days, tightening
blocks on platforms such as
Instagram and WhatsApp that
protesters have relied on to
express dissent and rally sup-
port.

On Tuesday, authorities
said they have identified some
protesters from CCTV footage,
in an apparent threat to stop
people from coming out to
demonstrate.

Mohammad Mahdi Esmaili,
the minister in charge of cul-
ture and Islamic guidance—
which includes the country’s
strict Islamic dress code—said
actresses showing their hair
should change jobs, a threat
from a regime that often sus-
pends the licenses to work for
minor criticisms of its domes-
tic policies.

In Tehran, the authorities
took down billboards promot-
ing a series and a movie fea-
turing Shahab Hosseini, a pop-
ular actor who starred in
Iran’s first Oscar-winning
movie, “A Separation,” after
he condemned the government
crackdown. Messrs. Hosseini,
and Karimi and Ms. Riahi
didn’t return a request to
comment.

“My name is free from the
system’s control and not being
used anymore in favor of
‘you,” ” Mr. Hosseini said, re-
ferring to the government.

—Aresu Egbali
and David S. Cloud
contributed to this article.
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Akie Abe, center right, carried her husband’s ashes as she arrived at slain leader Shinzo Abe’s funeral Tuesday in Tokyo.

JAPAN

State Funeral Held
For Ex-Leader Abe

World leaders and successors
of Shinzo Abe paid tribute to
Japan’s longest-serving prime
minister at a state funeral, while
thousands of people protested
the event nearby.

The send-off for Mr. Abe, who
was killed by an assassin’s bullet
in July, reflected the divisions
that also marked his term in of-
fice. Vice President Kamala Harris
remembered Mr. Abe as a cham-
pion of the U.S.-Japan alliance,
and his allies mourned the loss
of a leader they said devoted his
life to improving Japan.

Some of the groups that pro-
tested his steps to strengthen
Japan’s military were back at the
parliament building for a valedic-
tory anti-Abe rally.

Mr. Abe’s funeral was only the
second state funeral for a post-
war prime minister after Shigeru
Yoshida, who signed the 1951
treaty ending the U.S. occupation
of Japan after World War Il.

—Alastair Gale

UNITED KINGDOM

Charles’s Portrait to
Be on Currency in '24

Currency with the image of
Britain's new King Charles I
won't circulate until the middle of
2024, the Bank of England said.

One of the changes that
comes with the new sovereign is
rebranding the UK'’s bank notes,
which for the past seven de-
cades have featured Queen Eliza-
beth II. The Bank of England said
that once the currency featuring
the king is released, it will circu-
late alongside bank notes with
the queen’s portrait. King Charles
is expected to face left on the
notes, keeping with tradition that
new monarchs face the opposite
direction from their predecessor.

To limit environmental and fi-
nancial impacts, bank notes that
have already been printed with
the queen’s portrait will still be
issued into circulation, the bank
said. Currency with her image
will be taken out of circulation
only if they become worn or
damaged.

—Alyssa Lukpat

SAUDI ARABIA

Prince Mohammed
To Be Prime Minister

Saudi Arabia’s King Salman
named his son, Crown Prince Mo-
hammed bin Salman, as prime
minister on Tuesday, boosting
the profile of the 37-year-old
day-to-day ruler of the kingdom
as he tries to end years of inter-
national isolation over a journal-
ist’s killing.

Prime minister, a title tradi-
tionally held by the Saudi mon-
arch, will extend Prince Moham-
med’s tight grip on power, as he
already oversees the country’s
most sensitive portfolios—the
economy, defense and oil.

The US. intelligence commu-
nity concluded that the prince
approved an operation to capture
or kill journalist Jamal Khashoggi
in 2018. The Saudi government
initially denied involvement in Mr.
Khashoggi's death but later ac-
knowledged that government of-
ficials carried out the killing and
said the crown prince wasn't per-
sonally involved.

—Summer Said

CHINA

Meta Shuts Down
Influence Operations

Meta Platforms Inc. said that
it has removed separate net-
works in China and Russia that
were running covert influence
campaigns related to U.S. politics
and the war in Ukraine. In a post
on its blog, the Facebook parent
company said it has taken down
a small network that originated
in China and operated across
multiple social-media platforms,
targeting U.S. voters on both
sides of the political spectrum
ahead of the 2022 midterm elec-
tions.

The network also pushed anti-
government sentiments related
to the Czech Republic’s foreign
policy toward China and Ukraine,
Meta said.

The company said it has re-
moved a large network that origi-
nated in Russia and operated
across a sprawling network of
more than 60 websites that were
made to look like legitimate Euro-
pean news organizations.

—Dean Seal

U.K. Seeks
To Calm

Investors

Continued fromPage One
prices, the government tax
cuts will stimulate consumer
demand, undermining the cen-
tral bank.

“Clearly, there is a funda-
mental conflict between the
Truss government’s so-called
growth program of large-scale
spending and the bank’s need
to reduce inflation,” said
Adam Posen, president of the
Peterson Institute for Interna-
tional Economics and a former
BOE policy maker.

Efforts by both the govern-
ment and central bank to calm
markets Tuesday had mixed
results. The pound closed
largely unchanged after one of
its largest two-day declines on
record, a drop that will further
stoke inflation by raising the
price of imports. But borrow-
ing costs for the U.K. govern-
ment continued to rise, with
the yield on the benchmark 10-
year U.K. bond rising 23 basis
points to 4.51%.

The International Monetary
Fund said on Tuesday it was
closely monitoring the situa-
tion in the UK. It said that,
given high global inflation,
“we do not recommend large
and untargeted fiscal packages
at this juncture, as it is impor-
tant that fiscal policy does not
work at cross-purposes to
monetary policy.”

In a sign of how the market
turbulence is affecting the
economy, at least six U.K.
mortgage lenders stopped of-
fering some loans or briefly
suspended lending to home
buyers altogether on Tuesday,
uncertain about how the tur-
moil will affect interest rates,
according to UK Finance, an
industry trade group.

Unlike in the U.S., where
mortgages with a 30-year
fixed rate are prevalent, most
households in the U.K. pay a
fixed annual interest rate for
only two or five years, after
which their loan resets to pay
a floating rate linked to bench-
mark borrowing costs.

Most economists now be-
lieve the central bank will
have to raise its key interest
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rate further and faster than it
had previously thought likely.
In a statement Monday, Mr.
Bailey signaled that policy
makers are likely to announce
a larger increase than in any
of the seven it has imple-
mented since December.

On Tuesday, the bank’s
chief economist, Huw Pill, un-
derscored the point.

“We have seen significant
fiscal news,” Mr. Pill said in a
speech to investors. “That has
had significant market conse-
quences as well as significant

The central bank

and the government
have been pulling in
different directions.

consequences for the eco-
nomic outlook. I think it’s hard
not to draw the conclusion
that this will require a signifi-
cant monetary policy re-
sponse.”

Sharply higher interest
rates will damp the boost to
the economy that the govern-
ment was hoping to deliver
through a cap on energy
prices and the tax cuts. Higher
interest rates also make it
more expensive for businesses
to invest, and make the im-
provements to productivity
that the government says it
seeks, many economists said.

“There is concern about a
lack of coordination” between
the BOE and the Treasury, said
Raoul Ruparel, a former U.K.
government adviser and direc-
tor for Boston Consulting
Group’s Center for Growth.

“No one knows which one is
going to win out and that
causes anxiety,” he said.

The big question is how
high rates must rise to control
inflation. If the key benchmark
rate rises to around 3% or 4%
from a current 2.25%, that
might not dramatically im-
pinge growth, Mr. Ruparel
said. If rates go up to 6% or
higher, then the housing mar-
ket could crash and the econ-
omy could be pushed into re-
cession.

For former central bankers,
the government is the clear
source of the current market
anxiety. In an interview with
the BBC, former Bank of Eng-
land deputy governor Charles
Bean said the government
should have started with re-
forms to boost economic
growth and cut taxes only
when that growth materializes.

“The sequencing here that
the government chose is
wrong,” Mr. Bean said. “It now
costs the U.K. more to borrow
over 10 years than Italy or
Greece, who we’ve tradition-
ally thought of as being
weaker performing sovereign
entities.”

The surge in inflation
around the world since early
2021 has made it more diffi-
cult for governments and cen-
tral bankers to push in the
same direction. Governments
want to help households
weather the surge in energy
prices without hardship, but
any help they give risks keep-
ing inflation higher for longer.

The policy clash marks a
fresh setback in the relation-
ship between the government
and the central bank that be-
gan to sour around the U.K.s
vote to leave the European
Union in 2016.

During her campaign to be-
come leader of the Conserva-
tive Party, Ms. Truss fre-
quently criticized what she
called “treasury orthodoxy”
and said she might review the
BOE’s inflation-targeting man-
date. Since becoming prime
minister, her tone has soft-
ened, with her chancellor Mr.
Kwarteng saying he still en-
dorsed the BOE’s indepen-
dence.

“I think it would be com-
pletely wrong for me as a poli-
tician to say what I wanted in-
terest rates to be and to
countermand the Bank of Eng-
land,” she said earlier this
month.

WATER LILIES AT GIVERNY
CLAUDE MONET

Master painter. Iconic subject. Luminous color.

This original oil on canvas by
Claude Monet features the
revered Impressionist’s most
belovedsubject:thewaterlilies
at Giverny. Entitled Nymphéas,
this fragment displays intense
color harmonies and emotive
brushwork, characteristic of
Monet’s mature oeuvre. Monet

leans into the abstraction of the fluid, floating shapes, creating
an immersive experience for the viewer. Circa 1917-19.
Canvas: 18”h x 22'/s"w; Frame: 26'/2" high x 30°/s"w. #31-5363
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Google

We keep
more Americans
safe @ online
than anyone else

For over 20 years, we've been protecting
Americans from cybersecurity threats.

From phishing protections to safeguarding the
websites of news outlets and human rights
organizations, we're building advanced technology
that raises the bar for the entire industry and
makes the whole internet safer for everyone.

©

Safer with Google

A weak password is
the biggest threat to
account security

Malware attacks are
increasingly threatening
online security

9 out of 10 cyberattacks
begin with a phishing link

Digital attacks are being
used to censor critical
information online

Online attacks against
high-profile individuals
are on the rise

2-Step Verification was built to secure
your account even if your password is
compromised — and we've turned it on
by default for 150 million people.
g.co/2S5V

Google Chrome’s Safe Browsing
technology was built to block risky sites,
protecting over 5 billion devices every day.
g.co/safety

Gmail phishing protections were built to
stop 100 million phishing emails every day.
g.co/safety

Project Shield was built to defend news
and human rights organizations from these
attacks in over 100 countries.
g.co/projectshield

Our Advanced Protection Program
was built to protect users from
highly targeted attacks.
g.co/advancedprotection

safety.google
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THE FUTURE OF
EVERYTHING:

Exploring Global

Innovation by
Private Jet

AUGUST 4—-27, 2023
888-205-5621 | natgeoexpeditions.com/ws;j

Discover What the Future Holds

Join The Wall Street Journal and
National Geographic for a once-in-
a-lifetime trip to see how the latest
advances in science and technology are
revolutionizing the global community.

Spanning 10 iconic destinations across
three continents, we'll visit historic
sites and meet leaders of innovative
laboratories—all while traveling
alongside archaeologists, editors,
photographers and entrepreneurs. From
the Pacific to the heart of the Silk Road
to Scandinavia, this expedition will give
you unprecedented insight into “the
future of everything.”

Seattle, Washington | Kyoto, Japan | Singapore
Seoul, South Korea | Ulaanbaatar or Gobi,
Mongolia | Samargand, Uzbekistan

Tallinn, Estonia | Helsinki And Lapland, Finland

. Reykjavik, Iceland | Washington, D.C.
. 24 Days from $99,995*
" Book today and learn more at
. natgeoexpeditions.com/ws;j
or call 888-205-5621
NATIONAL
GEOGRAPHIC
EXPEDITIONS |  THEWALL STREET JOURNAL.

“The expedition cost includes transportation by Boeing 757 jet and other conveyance, as noted in the itinerary. Airfare to Seattle, Washington and return from Washington, D.C. is not included in the expedition cost. Please note;
This trip will be operated by National Geographic Expeditions, on flights operated by Icelandair. Please visit natgeoexpeditions.com/privatejetterms to see the Operator-Participant Contract and Terms and Conditions for this trip.
NATIONAL GEOGRAPHIC EXPEDITIONS and the Yellow Border are trademarks of The National Geographic Society and used with permission. © 2022 Dow Jones & Co,, Inc. All rights reserved. 6DJ6870
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By ALEX JANIN

oving high-school
start times later
could help teenag-
ers cope with
mental-health is-

sues coming out of

the pandemic, say a growing num-
ber of sleep researchers and
psychologists.

Teens have a biological need to
go to bed and wake up later, be-
cause of hormonal changes that
occur during puberty, research in-
dicates.

However, U.S. public-high-
school start times have been inch-
ing earlier over the past 15 years,
and an increasing percentage of
U.S. teens are getting less than the
minimum eight hours doctors say
they need.

High-school students who at-
tend schools with later start
times are more likely to get suffi-
cient sleep, according to a recent
study with more than 5,000 stu-
dent respondents published in the
journal Sleep.

Some school districts
have moved start times
later, citing in part
benefits to students.

Teens who don’t get enough
sleep are at heightened risk of
mental-health and behavioral chal-
lenges, researchers and mental-
health professionals say.

“Shorter sleep makes it harder
to regulate your emotions, which
are already going through intense
fluctuations during the adolescent
period,” says Jessica Hamilton,
who researches adolescent sleep,
social media and suicide risk at
Rutgers University. “We are in a
teen public-health crisis and sleep
is a major risk factor.”

Between 2007 and 2017, the
share of public U.S. high schools
that started before 7:30 a.m. in-
creased to 10.4% from 8.8%, ac-
cording to the National Center for
Education Statistics.

The percentage of U.S. high-
school students who don’t get
enough sleep—less than eight
hours—grew to 78% from 69% be-
tween 2009 and 2019, according to
the Centers for Disease Control
and Prevention.

When adolescents enter pu-
berty, their circadian rhythms
start to shift later. Hormonal
changes delay the daily secretion
of melatonin, a hormone that pro-

2 motes sleep. The shift, known as a
= “sleep phase delay,” also results in
£ the slower buildup of pressure

& that makes people feel sleepier as

Earlier Starts -
Put Students
At More Risk

the day progresses.

The circadian rhythm continues
to shift later over the course of
puberty and peaks in “lateness”
between age 18 and 22 depending
on sex, sleep experts and research-

ers say.

If school start times don’t shift
with the circadian rhythm of ado-
lescents, the window of sleep they
can get effectively shortens, mak-
ing them less likely to get the

Travel Apps Court Users

With Perks That Pay Off

By JAcoB Passy

ould you check a travel app
almost every day, even if
you traveled only a few

times a year? What if the app paid
you to do so?

Some travel providers are looking
to answer those questions as they
try to build customer loyalty and
stand out from the dizzying number
of options for booking trips online.
App-based online travel agency Hop-
per and the Oyo hotel chain are add-
ing games and other features. Some
companies are even compensating
users for opening their apps when
they’re not in trip-planning mode.

Changing people’s travel-shop-
ping habits is hard, says Lorraine Si-
leo, senior analyst at Phocuswright,
a travel-research company. “We
know that travelers will always look
for the lowest price, and that’s what
they ultimately buy,” she says.

The travel industry spends big on
§ advertising to win customer loyalty,
% Ms. Sileo says. The ultimate goal
2 for many companies today is to get
§ travelers to use their apps and book
L with them directly, rather than pay-
ing fees for a referral from Google.
And while someone might visit mul-
= tiple websites to comparison shop
= for a vacation, they aren’t likely to
download several apps, she says.

Hopper is eschewing traditional
advertising in favor of a rewards
program designed to encourage
people to visit its app even when
E they’re not planning a trip. Its cus-
S tomers have redeemed $50 million
 in rewards, vouchers and flash deals
2 over the past 12 months, a company
= spokeswoman says. That number
exceeds Hopper’s external market-
ing budget over that time.

Hopper became the most-down-
loaded travel-booking app in the U.S.
last year, surpassing Booking.com’s
= app, according to a report from ana-
& lytics firm Sensor Tower. It still held
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CHAYA HOWELL/THE W,

OM LEFT: HOPPER; PHOT

s .‘T.'E_{-,
. S—— )

that distinction as of the first half of
2022, though Expedia and Book-
ing.com’s apps have outpaced Hop-
per’s in downloads recently.

The company is testing new pro-
grams that compensate users for
opening the app more frequently,
inviting others to the app and even
playing games on it.

The strategy is modeled on the
success of e-commerce apps in Asia
such as Pinduoduo, which have
used social and gaming features to
fuel growth, Hopper chief executive
and founder Frederic Lalonde says.
Pinduoduo has integrated various
features that reward people for
spending time on the app.

In one Pinduoduo game, a person
can water a virtual fruit tree. Once

eight to 10 hours they need, says
Tiffany Yip, a developmental psy-
chologist at Fordham University.

Dr. Hamilton believes that de-
laying school start times could
help reduce teen suicide rates over
time.

A recent study she co-wrote
found that, among a population of
young adults experiencing depres-
sion, shorter sleep during one
night led to a greater likelihood of

Hopper is testing games that allow users to earn rewards they can use when booking trips.

the tree is fully grown, the company
ships the player a free box of fruit.

Some of Hopper’s new features
are already widely available. The
app has a Daily Gift feature that re-
wards people for opening the app
each day. After seven consecutive
days, they earn $10 in Carrot Cash,
the in-app currency akin to reward
points or miles that customers can
use to lower the price of flights, ho-
tels and car rentals. As of late Au-
gust, Hopper has made it available
to 40% of users.

Other features still in testing
stages are even more gamified. One
lets users earn Carrot Cash for
completing tasks such as adding ac-
count information. Another includes
mini games akin to Pinduoduo’s
tree-watering game.

Hopper users also earn rewards
for booking travel on the app. Car-
rot Cash currently can’t be com-
bined with other discounts such as
vouchers and flash deals, a com-
pany spokeswoman says, and has a
six-month rolling expiration period.
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Researchers say
teenagers who
get insufficient
sleep are likelier
to face mental-
health challenges

suicidal ideation the next day.
Some school districts have
moved start times later, citing in
part the potential benefits to
teens’ mental and physical health.
In a law that went into effect
this summer, California became
the first state in the country to
require all of its public middle
and high schools to begin no ear-
lier than 8 a.m. and 8:30 a.m., re-
spectively. New Jersey and New

Early findings suggest that the
games and rewards are working in
getting people to engage with Hop-
per’s app more frequently, Mr. La-
londe says.

When in trip-planning mode, a
person may open Hopper once a
week, he says. Otherwise they en-
gage with the app far less fre-
quently. The open rate for the Hop-
per app is five to 10 times higher
among people engaging with new
games and features, he says.

“If | give you a fun reason to
launch [the app] every day, you're go-
ing to launch every day,” Mr. Lalonde
says. “And you don’t have a reason to
launch a travel app every day.”

Other travel companies are try-
ing similar features. India-based
Oyo launched games in its mobile
app this year. IHG Hotels and Re-
sorts formed a partnership with
mobile-gaming platform Playstu-
dios. Members of IHG’s loyalty pro-
gram can earn points by playing
mobile games and then put those
points toward discounted stays at

U.S. high-school students getting
less than eight hours of sleep a night

80%
- Female

Overall
Male

70

60
2009 ‘11 13 15 17 19

Source: CDC National Youth Risk Behavior Survey
(YRBS), 2009-2019

York are considering similar
legislation.

Violetta Mordock, a 14-year-old
freshman at Tesoro High School in
Orange County, Calif., describes
herself as “not an early riser—at
all.”

Her school shifted to a 8:30
a.m. start time this year. The
change grants her only about 15
more minutes of sleep each morn-
ing, but still makes a difference in
her mood, she says.

She says she feels more upbeat
and inclined to catch up with her
friends. And she has stopped nod-
ding off in the class before lunch
period, and has time to eat break-
fast before school, she adds.

“I think we’re just happier in
the mornings than we would nor-
mally be,” she says.

Tim Seymour, the superintend-
ent of Lake Placid Central School
District in upstate New York, says
he has noticed lower rates of disci-
pline and suspension and higher
rates of attendance since pushing
the start time to 8:05 a.m. from
7:20 a.m. this fall.

A similar shift in New Canaan,
Conn., means students are no lon-
ger being picked up by school
buses in the dark, New Canaan
Public Schools superintendent
Bryan Luizzi says.

“In the morning, the cafeteria
has more kids in it who are sit-
ting and talking together,” Dr. Lu-
izzi says. “They seem more alert
and attentive and ready to be
engaged.”

Nicole Christian-Brathwaite, a
child psychiatrist in Boston, says
she has occasionally negotiated
with schools for exceptions to
early start times on behalf of some
young patients.

“I’ve seen plenty of children
with sleep deprivation who pres-
ent with symptoms that mimic
ADHD, depression and anxiety,” Dr.
Christian-Brathwaite says. “Often,
when we are able to get them into
an effective sleep cycle, many of
those symptoms decrease.”

IHG hotels.

Jonathan Barsky,
an associate man-
agement professor
at the University of
San Francisco, says
the large audience
for social casinos—
apps or websites
that feature casino-
like games but don’t
involve betting ac-
tual money—sug-
gest these features
could prove entic-
ing. The social casi-
nos have around 80
million daily active
users globally, he
says. Popular exam-
ples include Big
Fish Casino and
Slotomania.

Chiazam Mbelu, a
29-year-old from
Los Angeles, says
A& she likes Hopper’s
app because it’s
easy to use and lets
her track flight
prices. She has used Carrot Cash to
save money on flights before,
which she said was fairly easy to
do. But the way the app displays
Carrot Cash and vouchers was con-
fusing, she says.

Carrot Cash is stored in a wallet
that also houses vouchers and deals
that can be used only on certain
purchases, such as hotels or car
rentals. The app’s wallet distin-
guishes between the two categories
when you open it, though it does
also give a total amount combining
the two amounts. At times Ms.
Mbelu says she thought she had
more Carrot Cash at her disposal
than she actually did. (A Hopper
spokeswoman says it was possible
that Ms. Mbelu had confused the
two amounts.)

While Ms. Mbelu isn’'t one of the
beta testers for Hopper’s newest
features, she says she would give
them a shot. “Flight tickets are get-
ting so expensive these days that
any kind of discount is really val-
ued,” she says.
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By LAURA CASEY

verall, would you say
you’re satisfied, some-
what satisfied or dis-
satisfied with cus-
tomer surveys?
0Odds are
you won’t answer.

Instead of asking cus-
tomers directly, U.S. com-
panies are finding other
ways to gauge their feel-
ings, marketing execu-
tives and business profes-
sors say. Customers
would likely never notice
many of these methods.

Companies can now ap-
ply machine learning to
analyze the language used
in transcripts of calls and
chats. They say they can
evaluate how happy or an-
gry customers are, or why
they are calling. From
there, companies hope to
more quickly and accu-
rately decide on actions to
improve their service.

It’s a technological so-
lution companies say they
hope will help boost their
responsiveness and get
ahead of complaints that
get amplified across Twit-
ter and Instagram. The
question is whether con-
sumers are willing to con-
tinue to trade some de-
gree of privacy for
quicker assistance or potentially
better service by letting an algo-
rithm evaluate their words on calls,
chats or public social-media posts.

For industries that track cus-
tomer-experience feedback

. closely—including retalil, travel,

8 healthcare, finance and the auto

2 industry—surveys have long been

E the standard. They pop up every-

3 where: as an option at the end of a

e call to purchase plane tickets, in

& your email after a doctor’s ap-

Z pointment, even as a scannable QR

£ code in the lobby of your bank

£ asking you to rate your visit.
However, companies say few

£ customers fill them out and that

; survey-only data is limited in its

< ability to discern a consumer’s

g feelings or surface new problems.

z  The technology that allows com-

g panies to capture and analyze large

& amounts of data to measure the

= consumer experience “has funda-

£ mentally changed in the last five

Z years,” says Bill Staikos, a senior

ELL/

Companies Face the Fact
That People Hate Surveys

vice president at Medallia, an expe-
rience-management firm. Such firms
use data to help clients track and
improve experiences of those who
use their products and services.

To help launch a chatbot in 2020,
Miami International Airport used
the experience-management firm
Qualtrics to mine publicly available
data from social-media platforms
and customer reviews. That aided
the airport’s social-media team by
answering questions in English and
Spanish, the airport says.

Instead of posting on social me-
dia, travelers first took questions to
the chatbot. Inquiries on social
channels were quickly reduced by
almost half, airport representatives
say, allowing employees time to
handle more complex help requests.
By 2021, the airport says, it reduced
its overall customer-resolution time
to 10 minutes, from as high as 90.

Tech advances have signifi-
cantly changed how customer ex-
perience is measured. Executives

86%

Americansin a 2021 survey who said
data privacy is a growing concern

from experience-management com-
panies say they rely more on
tracking data digitally without us-
ing third-party cookies. State and
international laws have limited
cookies in recent years, but public
posts on social-media platforms
are open for them to review.

Some who study this field remain
unsure about the limitations of the
algorithms. “I would not say that
they’re identifying emotions. I would
say that they are attributing emo-
tions, because I feel like a lot of this
technology is highly questionable,”
says Frank Pasquale, a Brooklyn Law
School professor who serves on the

U.S. government’s National Artificial
Intelligence Advisory Committee. He
asks whether data sets across the
industry reflect the bias of the peo-
ple who wrote the algorithms, and
even if machine learning can cur-
rently identify human emotion at all.

Many consumers have shown a
reluctance to having their behavior
tracked online. A 2021 KPMG Advi-
sory survey of 2,000 U.S. adults
showed that 86% of American
adults “say data privacy is a grow-
ing concern for them.” Only 17%
would willingly give up personal
data, even “to help businesses cre-
ate better products and services.”

Customer-experience manage-
ment companies say they take the
concern seriously, and that it is re-
flected in their data-collection strat-
egies. They also say their analysis
of calls and chats is effective and
lets them react to customer needs
in near real time.

If a company can quickly read
complaints on the same topic, it

can fix it more quickly. Sentiment
analysis also allows companies to
intervene almost instantly to re-
tain someone’s business by offer-
ing an unhappy customer an in-
app discount.

Some consumers worry that a
machine-learning algo-
rithm could misinterpret
them. “What if you’re just
a loud person by nature?”
asks Abi Serkanic, an ac-
countant in Zion, IIL.

Others like Logan
Lockner, a writer and edi-
tor from Atlanta, say they
are more willing to accept
changes in technology and
more observation of their
behavior by companies if
it makes for a smoother
experience. “I’'m not nec-
essarily proud that is my
answer,” he says.

Ben Nayyar, a telecom-
munications program man-
ager in Edison, N.J., says
he appreciates the techno-
logical advances that make
him feel heard by compa-
nies. “I think that’s why
consumers like myself—
and I've seen a lot of oth-
ers—are going through the
route of social media, so
that you get that attention
from them,” he says.

Companies plan to ex-
pand use of these tools in
the near future. Qualtrics
has a product in the works
that will analyze calls in real-time.
Among other features, it aims to
instantly pull up information that
service agents need to solve a cus-
tomer’s problem to reduce time
spent on hold.

None of this means the survey
is approaching extinction, says
Brad Anderson, Qualtrics’s presi-
dent of products and services. The
company says that its analysis of
speech records has surged since
2018. Its use of surveys has also
grown over that time, though at a
slower rate. Momentive, which
owns SurveyMonkey and GetFeed-
back, continues to incorporate sur-
veys in some form in about 90% of
its analyses. Medallia says it still
uses them 20% of the time.

“I think if you were to ask a lot
of customers, they would say if we
could get the feedback and learn-
ing without asking a question,
[they] would love to do that,” Mr.
Anderson says. “But I think youw’ll
always have both.”
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Morning-
After Pill
Gets a
Rebrand

By CHAVIE LIEBER

ith TikTok videos,
bright colors and
sleek packaging, the

morning-after pill is getting a
rebrand—one aimed at Gen Z
consumers.

Amid widespread efforts to
step up digital marketing for
morning-after pills, more fe-
male-focused healthcare com-
panies are turning to TikTok
campaigns that encompass a
mix of education and humor.
Though the methods of com-
panies like Get Stix Inc. and
Hey Favor Inc. are unusual
within the drug market—in-
cluding memes, viral audio
clips and upbeat explainers—
they are becoming more com-
mon as brands across indus-
tries aim to reach Gen Z
shoppers now coming of age.

Now Julie, an emergency
contraceptive pill out this
week, will launch with a Tik-
Tok-video campaign and in-
fluencer promotions—the
clearest sign yet of blurrier
marketing between female-
health pharmaceuticals and
other lifestyle products.

“What we heard from
women is that there is a sec-
ond walk of shame,” said
Amanda E.J. Morrison, a Julie
co-founder, of buying emer-
gency contraception.

Hours after the Supreme
Court’s June 24 decision to
end federal constitutional
protections for abortion,
morning-after pills were in
limited supply or sold out at
major retailers. Pharmacies
and e-commerce sites, includ-
ing Amazon, eventually put a
cap on the number of pills a
customer could purchase to
prevent stockpiling.

The pills, which are legal
in every state, prevent preg-
nancy primarily by stopping
ovulation and can be pur-
chased by consumers of any
age at major pharmacies
without a prescription.

The Julie brand will be
sold at 4,500 Walmart loca-

Julie’s Amanda Morrison wants customers to feel less shame.

tions across the U.S. and on
Walmart’s website, the re-
tailer says, in addition to Ju-
lie's site. A Walmart represen-
tative declined to comment.
Packaged in a blue box
with bright pink lettering, the
Julie pill will sell for $42.44,
priced below some competing
brands but above generics.
Ms. Morrison said that in
its use of TikTok, Julie in-
tends to combat misinforma-

tion about sexual health and
will create content with the
help of its medical advisers:
“We want it to be fun and
shareable.” Her co-founders
are Brian Bordainick and Ju-
lie Schott of skin-care brand
Starface, whose cartoonlike
pimple patches are designed
to be worn in public.

Hey Favor, a direct-to-con-
sumer provider of morning-
after pills, birth-control pills,
menstrual-care products and
more, which does business as
Favor, promotes a mix of ed-
ucational and entertaining
content on TikTok, which has
more than one billion

monthly active users, through
its internal social-media team
and influencer partnerships.
“We know that our patients
and our target patient is re-
ally spending most of their
time on TikTok,” said Sarah
Abboud, the company’s direc-
tor of communications.
When Get Stix, which
does business as Stix,
launched its Restart emer-
gency-contraception pill this
year, a promotional video
from a news-focused TikTok
account was viewed five mil-
lion times and yielded thou-
sands of product sales in a
day, said Jamie Norwood, a
co-founder of the company.
“TikTok is the most used
search engine for Gen Z, so
we rely on the app to in-
crease access to sex educa-
tion that young folks can
trust and rely on,” Ms. Nor-
wood said, adding that the
company works with board-
certified physicians to vet the
information in its videos.
Rachelle Schwarz, a pri-
mary-care doctor with Hack-
ensack University Medical
Center in New Jersey, cau-
tioned that young people
may see emergency contra-
ception as an alternative to
other forms of birth control.
“They’re risking pregnancy
every time, and they're also
risking STDs, which the morn-
ing-after pill does not protect
against,” she said. “Youd have
to give a lot of information to
the patient, which | don’t
think would come across in
something like a Facebook or
an Instagram ad.”

JULIE ()

1
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ARTS IN REVIEW

TELEVISION REVIEW | JOHN ANDERSON

‘Blonde’: More Marilyn Mythologizing

Ana de Armas captivates as Marilyn Monroe in Andrew Dominik’s adaptation of the 2000 Joyce Carol Oates novel

he public’s endless fasci-

nation with Marilyn

Monroe might not be ex-

hausted, finally, by

“Blonde,” but the viewer

will be. At two hours
and 47 minutes, Andrew Dominik’s
pseudo-biography is one long slog
into sadness and more-than-pre-
dictable tragedy, despite a touch-
ing portrayal by Ana de Armas and
the deliberately artful and often
startling filmmaking of Mr. Do-
minik. If you’re wondering if men
are swine, they are, at least ac-
cording to his adaptation of the
Joyce Carol Oates novel.

So no—not a date movie. But
not dismissible either. Mr. Dominik
has made a handful of films, each
fascinating in its own idiosyncratic
way, among them the hyper-violent
cult movie “Chopper” (Eric Bana’s
breakthrough) and the meditative
anti-western “The Assassination of
Jesse James by the Coward Robert
Ford.” With “Blonde,” Mr. Dominik
seldom lets us take our eyes off
Ms. De Armas, who isn’t a Monroe
lookalike, exactly, but is similarly
arresting, the way Monroe was in
“The Asphalt Jungle” or “All About
Eve”—in other words, before Hol-
lywood decided we had to look at
her. In some ways, Monroe was the
human exemplar of the observer
effect in physics: When we look at
a thing, the thing changes. No one
in the history of Hollywood has
been looked at more intensely
than Monroe.

But did she change? Or did she
simply fulfill a destiny laid out in
her early childhood, when her
paranoid schizophrenic mother
(Julianne Nicholson) tried to
drown her in a bathtub? And did
that even happen? Watching
“Blonde,” an audience will be
reaching regularly for its collec-
tive cellphone to Google this or
that event because they’re often

CULTURAL COMMENTARY

astoundingly cruel, or odd or con-
trary to received wisdom.

And therein lies the core prob-
lem with “Blonde,” which was also
a criticism of the book when it was
published in 2000. The foundation
of the Monroe mythos is truth. She
might have become a metaphor—

When Russia Said
‘Da’ to Jazz

By JoHN EDWARD HASSE

his year marks the 100th anni-

versary of jazz in Russia. It’s an

occasion loaded with irony,
given that jazz—a musical form
whose emphasis on improvisation
and individuality makes it emblem-
atic of human freedom—was intro-
duced under Joseph Stalin.

Propaganda at least partially ex-
plains the paradox. Initially, the state
welcomed jazz, promoting it as the
music of an oppressed people: black
Americans. Nonetheless, under Stalin,
jazz was variously suppressed, cen-
sored and embraced. To mark the an-
niversary, on Oct. 1 a celebratory con-
cert will be performed at Moscow’s
Bolshoi Theater.

The story begins just four years
after the first jazz record was made
in New York, when dancer-poet Val-
entin Parnakh heard a black Ameri-
can jazz band in Paris and was thun-
derstruck. He purchased a set of
instruments, returned to Moscow and
founded the Valentin Parnakh Jazz
Band, which performed its first con-
cert, in Moscow, on Oct. 1, 1922.

In 1926, two black American bands
toured Russia: Sam Wooding’s per-
formed a revue featuring six of Duke
Ellington’s songs; Frank Withers's en-

& semble included the audacious clari-

E netist Sidney Bechet, the genre’s first
= great soloist. In his 1988 memoir, “Jazz
& From The Beginning,” Wooding band-
% mate Garvin Bushell wrote that “The
5 people loved us in Russia. [It was] the
= first country I'd ever been in where |

= was considered a human being.” These
& acts brought authentic African-Ameri-

can jazz, but in Russia prior to World
War |l, the word “jazz” signified not so
much a musical genre as a type of
band, one with saxophones, trumpets
and trombones, that might play what
we call jazz, or folk songs, waltzes or
popular dance tunes.

Interest in jazz spread, but by the
late 1930s, the official newspaper Iz-
vestia was pillorying the music as an
example of bourgeois culture even as
the state was supporting several
dozen radio and military jazz bands.
Once World War |l erupted, the State
Jazz Orchestra of the US.SR was re-
named the People’s Commissariat of
Defense Exemplary Orchestra and
sent to the front lines to rally Soviet
troops. Unfortunately, most of the
band perished there.

Jazz is just as important
to the country today

as it was when it arrived
there 100 years ago.

Eddie Rosner, a Jew who fled Hit-
ler's Germany for the Soviet Union in
1939, led the State Jazz Orchestra of
the Byelorussian Soviet Socialist Re-
public from 1940-46, a big band that
became one of the most popular in
the US.SRR, touring and recording ex-
tensively. It thrived on American swing
material such as Ellington’s “Caravan”
and W.C. Handy’s “St. Louis Blues.”

But Rosner got caught up in the
post-World War Il Soviet crackdown

the thing too beautiful to last, too
delicate not to be crushed by a
brutish world—but she was a real
person to whom damaging things
happened. As with Princess Diana,
Monroe’s chief competition for sen-
sationalized TV storytelling, the re-
ality needn’t be embellished. In

fact, the story loses impact the mo-
ment it departs from nonfiction.
Ms. Oates stuck mostly to the facts
of Monroe’s life, but also invented
characters, speculated about others
and by doing so created a character
named Marilyn Monroe—which is
also how the movie’s Norma Jeane
views her public persona, as a kind
of Frankenstein creation. But a fic-
tional Norma, or Marilyn, doesn’t
have the same impact as the real
one, despite Ms. De Armas immers-
ing herself in a re-creation marked
by beauty, pathos and the breathy
delivery of the child-woman we
know from the movie roles.

None of the men in her life give
Mr. Dominik’s Monroe credit for
much, not the Ex-Athlete (Bobby
Cannavale) or the Playwright
(Adrien Brody) or the President
(Caspar Phillipson) who are meant
be to be Joe DiMaggio, Arthur
Miller and JFK. All mistreat her,
eventually, as do her two early gay
lovers, Cass and Eddy (Xavier Sam-
uel and Evan Williams), who are
based on Charles Chaplin Jr. and

Ana de Armas and Adrien Brody,
left; Xavier Samuel, Ms. De Armas
and Evan Williams, top

Russian jazz saxophonist Igor Butman performing in Sochi in 2017

on Western culture, when saxo-
phones were all but banned and pro-
paganda read “Today he plays jazz,
tomorrow he'll betray his country.”
He was arrested and sent to the gu-
lag. However, the leader of the camp
liked his music and allowed him to
establish a new band to entertain
inmates and guards. He was re-
leased in 1954 and continued tour-
ing and recording almost to the end
of his life.

After the war, composer Oleg
Lundstrem and his big band, the
Oleg Lundstrem Orchestra, were per-
forming in the provincial city of Ka-
zan, but when Moscow officials
heard his arrangements of Russian
and Tatar music, the band was
granted the new status of the All-
Russia Touring and Concert Author-
ity’s Variety Orchestra, and from the
1970s on, it toured extensively to Eu-
rope and the US.

In his 2018 essay, “Russia: Ninety-
Five Years in Search of an Identity,’
Russian jazz historian Cyril Moshkow
writes that there was very little jazz in
the US.SRR. between 1947 and 1955

because the authorities indiscrimi-
nately suppressed everything Western.
“Leonid Utyosov’s jazz band was forci-
bly renamed Russia’s ‘State Variety
Music Orchestra,” he writes, “and he
had to hide the saxophones behind a
newly-hired large strings section which
was placed in front of the reeds.”

During the Cold War, the United
States pursued “jazz diplomacy,”
sending Benny Goodman to perform
in 1962, Earl “Fatha” Hines in 1966,
Ellington in 1971, and the Thad
Jones/Mel Lewis Orchestra in 1972.
Ellington’s band performed 22 con-
certs in five Soviet cities, reaching
126,000 people, to a tumultuous re-
sponse from jazz-starved fans. One
yelled “We've been waiting for you
for centuries!”

American records were extremely
difficult to obtain during the Cold
War, but the U.S. sent jazz via short-
wave radio on the Voice of America.
The Soviet government tried to jam
the signals but some got through,
educating musicians and fans alike.
In 1962, tapes of VOA jazz broad-
casts sold for as much as $40 ($375

Edward G. Robinson Jr., neither of
whom, by any account I could find,
was gay or engaged in a ménage a
trois with Marilyn Monroe. But
their scenes with Marilyn are cer-
tainly titillating and probably are
what led to the movie’s NC-17 rat-
ing (along with a JFK-inspired
scene near the end of the film that
prefaces Monroe’s “suicide”).

“Blonde” is a beautiful thing to
look at and listen to. (The sound is
first-rate; use headphones.) Ms. De
Armas is glorious and the cinema-
tography of Chayse Irvin, shifting
between color and black-and-white
to disequilibrious effect, aids and
abets Mr. Dominik’s art-film inten-
tions, which create a world similar
to ours but different, just as the
Marilyn of the movie (and book) is
Monroe-adjacent rather than the
real woman who became myth.
There is much to be said for the
notion that fiction can be more
honest than reality. It doesn’t
quite apply to “Blonde.”

Blonde
Wednesday, Netflix

Mr. Anderson is the Journal’s TV
critic.

in 2022) on Moscow’s
black market.

Once the Soviet Union
dissolved in 1991, artistic
freedom expanded, and
jazz then had to survive
in the market economy.
Record releases and fes-
tivals declined sharply at
first, but later rebounded.
The biggest success in
modern Russian jazz
came to be saxophonist
Igor Butman. Born in
Leningrad, he studied at
Boston’s Berklee College
of Music in the late
1980s and became
friends with Wynton
Marsalis and other jazz
luminaries. In 1996 he re-
turned to Moscow,
where he now helms his
own ensemble, the Igor
Butman Big Band, organizes “The
Triumph of Jazz,” an annual festival
held in multiple cities across Russia,
and owns two nightclubs.

It is he who is organizing the anni-
versary celebrations. The Bolshoi
concert will reconstruct the original
1922 program, while additional com-
memorative concerts will take place
in 16 other cities across the country
and 30 master classes will be held in
17 regions. In the world’s largest
country by geographic area, all these
attest to a healthy jazz scene replete
with festivals, recordings, radio pro-
grams and an authoritative online
magazine, Jazzru.

With Russia once again in the grip
of authoritarian rule, there could not
be a better time for its people to be
exposed to jazz and its lessons.

Mr. Hasse is curator emeritus of
American music at the Smithsonian’s
National Museum of American His-
tory. His books include “Beyond Cate-
gory: The Life and Genius of Duke El-
lington” (Da Capo) and “Discover
Jazz” (Pearson).
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Mickelson, Three Other LIV Golfers
Drop Out of Suit Against PGA Tour

The move could set up a more direct legal battle between the Saudi-backed upstart and the Tour

By LouisE RADNOFSKY
AND ANDREW BEATON

hil Mickelson has
dropped out of the anti-
trust lawsuit against the
PGA Tour that chal-
lenged his suspension
from the Tour after joining the ri-
val LIV Golf circuit, according to
court documents filed Tuesday.

The move by Mickelson, who
had been the first named plaintiff
in the lawsuit, was followed mo-
ments later by three other promi-
nent LIV Golf players.

Mickelson is the most famous
golfer to have signed with the up-
start, Saudi-backed LIV Golf, and
his inclusion in the legal challenge
had been an additional boost to its
profile.

The players’ departures largely
leave it to LIV Golf and its owner,
Saudi Arabia’s Public Investment
Fund, to fight the antitrust battle
against the PGA Tour, rather than
a group of golfers.

The case will move ahead with-
out them, in the U.S. District Court
for the Northern District of Cali-
fornia. Talor Gooch, Ian Poulter
and Hudson Swafford also dropped
out of the suit, according to court
filings.

Bryson DeChambeau is among
the players who remain. LIV Golf
itself, which was initially not party
to the suit, has since joined on.

Eleven players were plaintiffs in
the original lawsuit, with others
having previously removed them-
selves.

LIV issued a statement saying
that it would proceed with the
case as planned.

“Nothing has changed. The mer-
its of the case—the PGA Tour’s an-
ticompetitive conduct—still stand
and will be fully tested in court,”
LIV Golf chief communications of-
ficer Jonathan Grella said in a
statement. “LIV stands with the
players whom the PGA Tour has
treated so poorly, but we also rec-
ognize that to be successful, we no
longer need a wide array of play-
ers to be on the suit.”

LIV Golf and the remaining play-
ers are arguing that the PGA Tour
has acted anticompetitively, from a
monopolist position, in an attempt
to squash a nascent rival.

Among their complaints are the
decision by the PGA Tour to ex-
clude LIV players from Tour
events, which LIV says harmed the
players but also drove up its cost
of doing business, because it had
to pay the players more to com-
pensate them for the lost oppor-
tunities.

The PGA Tour has said that it
believes its rules are appropriate
and legal. The Tour has suspended
the players who have competed in
the LIV events and who the Tour
says violated their contracts, while

al

Phil Mickelson, top, said he had achieved what he wanted by joining LIV and
forcing changes. lan Poulter indicated he was content to have left the PGA Tour.

many of the banned players have
resigned their PGA Tour mem-
berships.

In statements, the players ex-
plained various reasons for leav-
ing. Poulter indicated that he was
content to have left the PGA Tour.
Gooch added that he wanted to
concentrate on golf, while Swaf-
ford said his involvement no lon-
ger felt necessary. People familiar
with LIV’s case said that Gooch

and Swafford had primarily been
motivated to fight to get into the
FedEx Cup, an early legal skirmish
that they lost.

And Mickelson said he had al-
ready achieved what he wanted by
joining LIV, in forcing changes
from the PGA Tour.

“I am pleased that the players
on Tour are finally being heard, re-
spected, and valued and are bene-
fiting from the changes recently

FROM TOP: SETH WENIG/ASSOCIATED PRESS; JAMIE SABAU/USA TODAY SPORTS

implemented. With LIV’s involve-
ment in these issues, the players’
rights will be protected, and I no
longer feel it is necessary for me
to be part of the proceedings,” he
said.

The case could be decisive in a
fight that has riven professional
golf, as could a Justice Department
investigation into the PGA Tour’s
actions. The legal fight also carries
implications for all of professional
sports, and whether sports govern-
ing bodies can restrict athletes
from participating in certain
events by threatening to make
them ineligible for other events
the body sanctions.

In recent months, backed by the
spending power of Saudi Arabia’s
sovereign-wealth fund, LIV has
lured many of the highest-profile
golfers in the world with lucrative
appearance fees and prize funds
that outpace what’s offered on the
PGA Tour. Mickelson, Dustin John-
son and this year’s British Open
champion Cameron Smith are
among the superstars who have
bolted to play in the events.

Mickelson’s comments earlier
this year, in which he stated that
he would be willing to do business
with the Saudis despite the coun-
try’s poor track record on human
rights, ignited much of early con-
troversy around LIV. He had said
that, despite issues such as the
killing of journalist Jamal
Khashoggi, he was open to the
Saudis’ overture because of his
dissatisfaction with the PGA Tour.

“Knowing all of this, why would
I even consider it?” Mickelson said
in the comments published by the
Firepit Collective. “Because this is
a once-in-a-lifetime opportunity to
reshape how the PGA Tour oper-
ates.”

But in mid-September, he struck
a different tone as he
praised the history of the
PGA Tour and encour-
aged the bodies to coop-
erate with one another.
He said the PGA Tour
will no longer have all
the best players in the
world because “LIV golf
is here to stay” and that
both products are needed
to grow the game of
golf.

“The best solution is
for us to come together,”
Mickelson said at a LIV
event near Chicago. “As
soon as that happens and
we all start working to-
gether, that’s going to be
a really positive thing for
everyone.”

The lawsuit is about to
enter the discovery
phase, a period that
could unearth damaging
details for all parties involved. The
PGA Tour’s IRS filings as a tax-ex-
empt organization are already pub-
licly available.

Parts of LIV’s player contract
have also emerged, establishing
that the circuit made extensive de-
mands of its participants to appear
with LIV-branded clothing and cof-
fee mugs even in non-LIV tourna-
ments. But the specific payments
to players—and the way they are
structured—remains a big and un-
answered question.

Down 30 Really shine
1 Disgusted 34 Steve Wozniak
exclamation portrayer in
2 Nantes denial 2015's “Steve
Jobs”
3 Stop on the LIRR 3% M
) ___Minor
4 Make a I_astlng (Polaris’s
Impression constellation)
> Get. lost! 37 Wiggle room
6 ?&);'R/%ISOUS 38 Stephen of “The
Marvin” 39 “CF:ylng GLame”
) uppy Love
/ Ig;ows wildly, songwriter
8 Org. for 40 Spotted
attorneys 43 Haveago
9 Big bird of myth 44 Fussily

respectable
45 Pole’s place

10 Head lock?
11 Unstressed, in

linguistics 46 Eﬁcedri{}
12 Lighter liquid 47j er:_a ve ;
13 Become visible ousting nee
49 Like Willie

16 Japanese

mushroom

20 List-shortening
abbr.

22 CIO partner
23 Zodiac animal

24 Dunham of
“Girls”

26 Seventh
incarnation of
Vishnu

27 Mosque leader

29 Anatomical
container

Nelson’s singing

50 Juan or Joaquin
preceder

52 Brandish
56 Golf course
option

57 Thus

59 Result of bringing
someone home

60 Not agin

62 Writer Rand
63 Wall St. debut
64 Sgt’s superiors

Previous Puzzle's Solution

Weather @AccuWeather | Visit AccuWeather.com The WSJ Dally CrOSSWOI‘d | Edlted hy Mlke Shenk
T 3 14 P 7 18 ] Ji0 .11 13
iz O 16
1000
s s S
. Sacramento i iy by s by
San Francisco ‘///‘/Iiﬂfh‘f 90s
N7,
70s ag 100+
A4
2 B 53 £
2 ham F Rain
Ro; A PR N - O 57
ay 5 4% Viobile - Y \ Cold .
30s P <ol Tstorms |- feg 59 |60 &1 62 |63 |64
. Houston New Orl Tampa” MOrIando SR
272805 i80S s s SEIONY sy | e 5
s, o o0 O
AT A N gy a0 A Miami 7t
A .1 3 $il pou o h s iy s sk Showers Flurries 67 68 69 OOO
e i) R NN
Ice
Forecasts and graphics provided by AccuWeather, Inc. ©2022 REVERSE ANGLE | By George Jasper
U.S. Forecasts ity i To:avw ;0'":"0"\"'\’ at i To:ayw J°m|¢_’"°"‘;v Across 31 Frozen 53 One of the
] 1 0 [] 0 Ity [l 0 [l 0
s..sunny; pc... partly cloudy; c..cloudy; sh..showers; 1 Alaska, on beverage Four Horsemen
t.storms; r.rain; sf.snow flurries; sn..snow i.ice | Om2N3 68 44 s 72 5l s Frankfurt 7 AL ¢ 58 42 pc many U.S. maps brand of the
e P Orlando 79 75 r 80 76 r Geneva 57 50 r 55 48 r y U.o. p A I
) Today  Tomorow | phijadelphia 70 54 pc 70 52 pc | Havana 89 70 t 90 70 t 6 The suicide king, 32 Neighbor of pocalypse
City Hi Lo W Hi Lo W | ppoenix 101 78 ¢ 98 76 pc | HongKong 90 80 pc 88 8l t for one Molokai and 54 Vague quantity
Anchorage 52 45 sh 51 44 r Pittsburgh 60 46 ¢ 60 42 pc Istanbul 80 66 sh 8l 67 s Maui , X
Atlanta 75 54 pc 73 57 s Portland, Maine 68 48 pc 62 40 pc | Jakarta 93 77 pc 93 77 ¢ 11 Prezona 55 Turk’s neighbor
Austin 8 55 s 8 53 s Portland, Ore. 70 59 sh 68 54 pc | Jerusalem 84 62 s 8 64 s penny 33 Present time? 56 Cree craft
1 Baltimore 70 50 pc 70 50 pc Sacramento 84 58 s 8 56 pc Johannesburg 83 52 s 8l 53 s 35 Standard
Boise 90 56 pc 72 48 pc | Stlouis 66 47 s 70 48 s | London 59 47 pc 60 47 r 14 Terra__ andar 58 Viewer of
Boston 72 58 s 62 48 s SaltlakeCty 85 60 s 80 53 pc | Madrid 75 49 s 66 46 pc 15 Tree garden equipment on Premier League
Burlington 60 47 sh 54 39 pc San Francisco 71 58 pc 73 58 ¢ Manila 8 77 t 8 77 t ) ) some new ames
' Charlotte 71 49 pc 71 54 pc | SantaFe 79 48 pc 77 46 pc | Melbourne 62 48 pc 64 49 ¢ 17 Particular skill vehicles, and g
Chicago 59 46 pc 65 46 pc Seattle 67 56 sh 68 53 pc Mexico City 70 54 r 71 49 pc 18 Composer’s a hint to the 61 “Parsifal” prop
Cleveland 58 49 sh 60 44 pc Sioux Falls 67 46 s 73 53 s Milan 69 57 pc 69 57 sh embellishment ircled lett . X
Dallas 90 63 s 8 57 s | Wash,DC 70 54 pc 69 52 pc | Moscow 52 44 r 56 49 pc circled letters 65 Eight-time
Denver 84 56 ¢ 85 54 pc Mumbai 86 78 pc 86 78 pc 19 Parts of pumps 41 Writer Oscar nominee
Detroit 60 46 pc 64 45 s i Paris 61 45 sh 59 46 pc for directin
Honolulu 8 75 s 88 76 s International Riodelaneio 74 69 t 73 68 t 21 Sub standard? gtagley g
Houston 87 60 s 8 55 s ] Today Tomorrow | piyadh 98 71 s 97 68 s 22 tear ardner 66 Karnak Temple
Indianapolis 65 44 pc 66 46 s City Hi_ Lo W Hi Lo W | pome 364t 7163t (common NFL 42 Something to location
Kansas City 69 44 s 72 49 s Amsterdam 59 47 t 59 45 sh San Juan 88 76 pc 87 76 t injury) believe in
Las Vegas 95 75 pc 98 74 s | Athens 8 67 s 8 69 pc | Seoul 80 58 pc 80 57 s jury. 67 Matsuyama
Little Rock 80 49 s 77 51 s Baghdad 102 68 pc 102 69 pc | Shanghai 75 71 c 8 73 r 25 Had wings,say 44 Bell knell money
Los Angeles 9% 66 s 90 65 s Bangkok 91 78 t 87 78 t Singapore 88 77 sh 87 77 sh . . .
Miami 8 78 r 8 77 t | Beiing 85 58 pc 87 6l s | Sydney 72 57 pc 66 55 sh | 26 Leavingtoluck 48 Source of 68 Accepting bribes,
Milwaukee 56 43 pc 62 49 pc | Berlin 50 41 sh 57 43 pc | TaipeiCity 9 75 s 91 75 s 28 1966 debut grains say
Minneapolis 62 43 pc 69 50 s Brussels 57 43 sh 58 43 pc Tokyo 77 69 pc 75 67 c ; i
Nashville 71 48 s 74 50 s | BuenosAies 62 56 s 61 56 pc | Toronto 56 43 pc 58 43 s glp#n;}fgonzja 51 ngflllsﬁl hitfor 69 Pr(t)h|b|ted
NewOrleans 82 60 s 81 64 s | Dubai 9% 82 s 98 82 s | Vancouver 64 54 ¢ 65 51 pc ritish ban el Shannon acts
New York City 70 54 pc 67 52 pc Dublin 56 43 sh 58 46 pc Warsaw 57 47 r 57 42 pc . . . .
OklahomaCity 87 58 s 82 57 s | Edinburgh S6 48 pc 59 43 ¢ | Zurich 53 46 r 53 44 r P Solve this puzzle online and discuss it at WSJ.com/Puzzles.




P2JW271000-0-A01700-1-------- XA

THE WALL STREET JOURNAL.

Wednesday, September 28, 2022 | A17

OPINION

If Politics Is a ‘Joke,” Voters Get It

For the rest
of the year I
could write
columns riff-

ing off a
long piece
BUSINESs ~ for the New
WORLD by the ob.
By Holman W. [V = 157
Jenkins, Jr. 1.°ppmg’ U
1tzer-win-

ning former
Washington Post book critic
Carlos Lozada. His piece is
that delicious. He picks up on
a long-running theme of this
column, Donald Trump’s bot-
tomless cynicism about the
game of politics and the peo-
ple who play it.

Mr. Trump’s big election
lie, Mr. Lozada writes, “is
yoked to an older deception,
without which it could not
survive: the idea that Ameri-
can politics is, in essence, a

The public is forced to
learn the symbolism
of Trump and

Democratic hoaxes.
|

joke. . . . When politicians
publicly defend positions they
privately reject, they are tell-
ing the joke. When they give
up on the challenge of govern-
ing the country for the rush of
triggering the enemy, they are
telling the joke. When they in-
tone that they must address
the very fears they have en-
couraged or manufactured
among their constituents,
they are telling the joke.”
What gives Mr. Lozada’s
piece a richness he doesn’t

intend is that he himself is
engaged in joke telling, in
which all this is the work of
Republicans, the Democratic
election denials of 2000,
2004, 2016 and 2018 don’t ex-
ist, the manufactured Russia
collusion lie doesn’t exist, Mr.
Biden doesn’t play up the
white supremacist menace for
own benefit, he and his allies
don’t flog a climate apoca-
lypse found nowhere in the
science.

The joke continues. See the
oddly similar treatment in the
Washington Post and New
York Times last week of news
of the winding down of spe-
cial counsel John Durham’s in-
vestigation, which both pa-
pers measured and found
wanting against the standard
of (wait for it) Mr. Trump’s
own hyperbolic and self-inter-
ested rhetoric.

Since when is Mr. Trump
the measure of all things?
Only when it serves the pur-
pose of ignoring Mr. Durham’s
accomplishment in getting to
the bottom of the collusion
fraud, which the press de-
clined to do. Example: His de-
tailed allegation that the sex
scene in a Moscow hotel,
which the media reveled in for
two years, was completely
made up, attributed by a paid
Democratic “investigator” to a
source who refused his call.

The joke is present in both
Mr. Trump’s and the media’s
delight in the New York attor-
ney general’s 214 pages of not
alleging any crime in Mr.
Trump’s exaggeration of his
wealth for bank loan review-
ers who, among all people on
earth, knew exactly who they
were dealing with (unlike the

poses. But there’s a reason the
press’s motto used to be “Tell
the truth no matter whose ox
is gored.” We don’t and can’t
know how the future will play
out. Take the simple matter of
being honest about the Russia
hoax. By acknowledging the
truth, do we strengthen Mr.
Trump—or do we show his
voters that the media and
2 government elite are not irre-
% mediably corrupt and perhaps
€ can be trusted at least some

Trump in Ohio Sept. 17.

public that accepted at face
value the media’s Russia re-
porting only to find out later
it was a Lozadian “joke.”)
Mr. Lozada’s joke metaphor
captures the arch cynicism of
contemporary political fabu-
lizers (except those on his
side) but perhaps doesn’t give
the public enough credit. If
my interactions are any indi-
cation, voters have made fast
progress in decoding the turn
toward absurdity in our poli-
tics, as something akin to the
inexplicable waves of high
fashion, and yet they still
grasp how the underlying
fight for power touches on
things they care about like
jobs, crime and education.
The real source of the trou-
ble—or maybe just the real
joke—is a news industry no
longer interested in evidence
for what it says, only how it
can be used. The pretense is
of a modernizing impulse, in
which traditional standards of
“objectivity” are put aside for
higher, consequentialist pur-

new courses recently by rec-
ognizing the collusion fraud’s
corrosive effect on public
trust. In 2020, I suggested Joe
Biden do the same; by endors-
ing the Durham investigation,
he could have gone a big step
toward fostering the reconcili-
ation he preached. Listen to
his speeches now and you re-
alize he was never interested
in reconciliation. He was “tell-
ing the joke” in Mr. Lozada’s
sense. Mr. Biden’s interest lies
in stoking Trumpian acrimony
as his best bet for prolonging
his own strut across the stage.
There are wisps of hope,
such as signs that CNN’s new
owner wants to clean up its
act, but comfort yourself also
that time is a fixer of many
problems. Today’s reporters
and editors will retire and go
to their ultimate rewards. As
the late Steve Jobs said in a
Stanford commencement ad-
dress, the main reason hope
springs eternal for mankind is
the possibility of renewal that
comes from the fact that all of
us will become victims of the
mortality tables eventually.

Right-Wing Populism May Rise in the U.S.

Analysts who
believed that
the surge of
right-wing
populism had
crested in Eu-
rope have suf-

POLITICS f 1
& IDEAS ered a series
By Willigm  ©f shocks dur-
A Galston 18 the past

: six months.

Democrats,
take notice, because the U.S.
could be next.

In France, Marine Le Pen re-
ceived 41.5% of the popular
vote in her April presidential
runoff with Emmanuel Ma-
cron, up from 33.9% in 2017.
Earlier this month the Sweden
Democrats, once a fringe anti-
immigrant party, received
20.5% of the vote and became
the largest party in the new
center-right majority. This
past weekend, the Brothers of
Italy, whose origins trace back
to the Italian Social Move-
ment, founded by ex-Fascists
after World War II, won 26.3%
of the vote, according to provi-
sional results, to become It-
aly’s largest party, a startling
gain from 4.4% only four years
ago. The party’s leader, Giorgia
Meloni, will likely become
prime minister.

These countries’ populists
have been lifted up by dynamics
that span the Continent. In re-
cent decades, many less-edu-
cated, blue-collar voters have
lost jobs, income and status.
Small-business owners have
struggled under the burdens of
taxes and regulation, and infla-
tion has worsened their plight.
Despite massive assistance
from the European Union, many

smaller communities in “pe-
ripheral” areas have languished.

There’s widespread discon-
tent with the status quo, which
presents an opportunity for
parties willing to invoke na-
tionalist themes and scapegoat
immigrants as a threat to their
countries’ economies and cul-
tures. Populist politicians trace
surges of crime and drugs to
unchecked immigration and lax
law enforcement by previous
governments, and they link
these trends to the EU’s inter-
nationalist orientation and
pervasive cultural liberalism.

Take Ms. Meloni, who has
proposed a naval blockade to
halt illegal immigration and
has repeatedly denounced
“ethnic substitution.” That’s
her term for an alleged plot by
George Soros and left-wing
parties to “replace” Italian citi-
zens with immigrants. Along
with her more-than-hawkish
stance on border security, she
has long espoused a tough po-
sition on abortion, as well as
traditional views on family and
transgender issues.

Republicans hope to ride to
victory this November on
trends similar to the ones that
have propelled European pop-
ulists. The GOP holds a huge
advantage over Democrats on
crime, and Republican lead-
ers—including presidential as-
pirants—are competing to dra-
matize their opposition to
illegal immigration and a po-
rous southern border.

Some Republicans want to
expand these stances into a
full-blown national populist
strategy. Last year, Rep. Jim
Banks (R., Ind.), a leading

contender for a position in
GOP House leadership, sent a
hard-hitting memo to House
Minority Leader Kevin McCar-
thy urging him to seize the
opportunity created by Don-
ald Trump to transform Re-
publicans into the party of the
working class.

Forget about Wall Street
and big corporations, he ar-
gued, which have taken on far-
left values. Instead, support
small businesses and blue-col-
lar interests. Characterize
measures to restrict trade and
slow China’s rise as a defense

If Democrats won’t
compromise, they’ll
lose working-class

voters for good.
I

of working-class jobs. Oppose
both illegal immigration and
expanded legal immigration as
threats to blue-collar Ameri-
cans. “Contrary to past con-
ventional wisdom, support for
tighter immigration restric-
tions and support from His-
panic voters are compatible,”
he advised. The evidence sug-
gests he may be on to some-
thing there.

Mr. Banks argued that Re-
publicans also need to oppose
“wokeness” across the board.
“Defund the police” is an af-
front to working-class Ameri-
cans, he wrote, regardless of
race. So are efforts to redefine
sexuality. If Republicans sim-
ply say no to the radical values
of cultural and economic

elites, they will find copious
support.

He may be on to something
there, too. As Democrats have
gained a majority among col-
lege-educated voters, they’ve
embraced those voters’ dis-
tinctive outlook. The question
now is whether Democrats can
moderate these views enough
to regain the support of the
less-educated but more numer-
ous voters who decide elec-
tions in states national Demo-
crats can’t afford to lose.

In an interview, Republican
anti-Trump activist Sarah
Longwell urged me not to un-
derestimate the threat populist
Republicans pose. The Trump-
ists are “coming for your vot-
ers,” she said, and Democrats
aren’t doing enough to win
back the working-class sup-
porters who were once the
party’s base. The failure of the
Biden administration to de-
velop a coherent immigration
policy creates a huge opportu-
nity for Republicans. More
broadly, she argued, Demo-
crats’ emphasis on college-ed-
ucated voters over the work-
ing-class is in the long run a
“bad trade.” Fewer Americans
have graduated from college
than haven’t, and the Electoral
College gives an advantage to
states with greater concentra-
tions of working-class voters.

Powerful forces in the Dem-
ocratic coalition oppose craft-
ing the sort of moderate poli-
cies that could win back these
voters. But if Democrats refuse
to compromise, the alternative
may be something like the re-
cent right-wing populist
surges in Europe.

The Justices Can Restrain the Taxman

By Travis Nix

he Internal Revenue

Code is riddled with ex-

cessive penalties for
what are often honest mis-
takes. This year, taxpayers
must prepare to deal with a
newly emboldened Internal
Revenue Service, to which
Congress allocated an addi-
tional $46 billion for enforce-
ment. The Supreme Court has
the opportunity to protect
taxpayers by hearing one of
three cases that could rule the
most punitive IRS penalties as
unconstitutional violations of
the Eighth Amendment’s Ex-
cessive Fines Clause.

Heavy IRS fines can turn a
simple tax mistake into a fi-
nancial nightmare. For Ameri-
cans living paycheck to pay-
check, these penalties can be
devastating. For businesses,
fear of penalties can slow pro-
ductive transactions.

Companies that misprice
their internal transactions

with subsidiaries often face
penalties of 40% of what the
IRS determines to be a “mis-
priced” amount for failing to
conform to the notoriously
ambiguous “arm’s-length
standard” imposed on all in-
ternal transactions. For large
corporations, this can
amount to billions of dollars

Apply the Excessive
Fines Clause to the
IRS and state revenue

collection authorities.
|

in penalties. Independent
contractors have it just as
bad, as they can face nasty
penalties for filing their taxes
annually instead of quarterly.
Because of newly enacted re-
porting thresholds, many
Americans are attempting to
comply with this rule for the
first time and will receive a

hefty fine if they misstep by
filing on tax day.

The Supreme Court has
three cases before it that—if it
chooses to hear them—could
put an end to the worst IRS
fines and protect taxpayers
from state revenue agencies.

The first is U.S. v. Toth,
which concerns a $2 million
foreign bank-account penalty
the government imposed
against an 82-year-old woman
who failed to fill out a one-
page form disclosing her for-
eign bank account.

The other two involve state
property-tax schemes that
confiscate private homes for a
few thousand dollars in un-
paid taxes and return none of
the excess proceeds to the for-
mer homeowner. In Fair v.
Continental Resources, a Ne-
braska statute empowered a
private developer with no in-
terest in the property to seize
a home for $5,200 in unpaid
property taxes and fines. In
Tyler v. Hennepin County,

Minnesota sold a property for
$40,000 and kept the entire
amount when the owner owed
only $15,000 in taxes and
fines.

The justices should hear at
least one of these cases and
reaffirm the importance of the
Eighth Amendment’s Exces-
sive Fines Clause, which pro-
tects a fundamental right dat-
ing back to the Magna Carta.
The court has been slow to
apply this doctrine, especially
to protect taxpayers. One of
the first times the court ruled
a fine to violate the Excessive
Fines Clause was in 1989, and
the clause wasn’t applied to
state governments until 2019.
It is long overdue for the Su-
preme Court to reassert this
principle, and provide a
needed check against greedy
revenue agencies at both the
federal and state levels.

Mr. Nix is studying tax law
at Georgetown University Law
Center.

BOOKSHELF | By James Romm

The Trouble

Came From Persia

The Harvest of War

By Stephen P. Kershaw
(Pegasus, 458 pages, $32)

divisions, both within and between city-states.

Revolutions and coups, shifts in alliances and
alignments, and nearly continuous balance-of-power wars—
among them the ruinous Peloponnesian War between
Athens and Sparta—make for a story that’s often hard for
modern readers to follow, as compared with the more
unilinear tale of the rise of Rome.

One episode of Greek history, though, offers a clear nar-
rative through-line. The invasions of Greece by the Persians
forced rivalrous city-states, even Athens and Sparta, to unite
against an outsider, and the tenuous unity produced a
miraculous win. Though defeated at Thermopylae, the Greeks
went on to two victories, first at sea off the island of Salamis
in 480 B.C. and then on land near the city of Plataea the
following year. The Persians retreated in tatters and never

returned to mainland Greece.

The Greek historian
Herodotus was probably only
a child when this drama
played out, but as an adult he
decided that its story had to
be told. Out of many diverse
threads, including accounts of
the lands conquered by Persia,
he created a war narrative on
an epic scale, the first-ever
work of “history.” (Our word
comes from his use of historié,
Greek for “inquiry,” in his
opening sentence.) His work
has captivated readers ever
since and has led to modern
spin-offs, including, in recent decades, the graphic novels
of Frank Miller and Zack Snyder’s two “300” movies.

So the Persian Wars make a great story, but does it have
heroes and villains? The “300” versions found that question
easy to answer, pitting buff, virtuous Spartans against a
monstrous Persian horde and its freakish, androgynous
leader, King Xerxes. This presentation ignores the moral
complexity of Herodotus, who found much to admire in
Persian culture and, conversely, much that was wrong with
the Greeks. Ultimately of course he feels that the Greeks
have the gods on their side, but his work has been called
“the tragedy of the downfall of the East” because of its
concern, even sympathy, for Persian losses.

In his thoroughly researched, engagingly written “The
Harvest of War,” Stephen Kershaw is critical of the good-
versus-evil approach of the “300” franchise, but he is not
immune to the lure of triumphalism, as revealed by his
subtitle’s reference to “the epic battles that saved democ-
racy.” That said, his accounts of those battles do indeed
bring across their “epic” importance and explain their
surprising outcomes.

After a rapid survey of the millennium that preceded the
Persian Wars, Mr. Kershaw investigates the murky Battle of
Marathon in 490 B.C., where Athenian troops somehow drove
off a more numerous Persian-led force. Ten years later,
the Persians returned in far greater numbers, forcing the
pass of Thermopylae against unyielding Spartan resistance.
Xerxes, their king, had all the odds on his side but moved
too rashly toward a naval showdown at Salamis in 480 B.C.
Having lost control of the sea, he left the conquest of Greece
to his land army, but that force too came to grief at Plataea
the following summer, exactly 2,500 years ago.

The author of numerous books and an instructor at
Oxford, Mr. Kershaw is one of those rare creatures who
combine expertise in the classical world with narrative flair.
In “The Harvest of War,” he offers insights into the mechanics
of ancient warfare on land and sea, supplying riveting de-
tails about weapons, logistics and tactics. He is well-versed
in the primary sources but often goes beyond what these
can tell us, for instance by calculating the amount of feces
and urine produced by the Persians’ pack animals at
Thermopylae (very much to the Persians’ discomfort).

T he history of classical Greece is largely defined by

King Xerxes set out to conquer Greece but
was thwarted and repelled in a series of epic
battles. Was democracy saved thereby?

Beyond his skill in historical research, Mr. Kershaw brings
to his tale a gift for poetic accent very much in the ancient
Greek style. He quotes from Greek tragedy and from the epics
of Homer to evoke the pathos of his story. To give his readers
a fuller sense of the Persians, he imports passages from the
Persepolis Fortification Archive, a trove of administrative
documents from the years 509 B.C. to 493. This tapestry of
quotations and facts makes his book a rewarding deep dive
from which even a specialist can gain new insights.

To take one example, Mr. Kershaw debunks the popular
notion that Spartan shields bore the capital letter lambda
(our “L”), standing for “Lacedaemonian,” the term by which
the Spartans and their near neighbors were known to the
Greeks. He traces this notion to a Byzantine lexicographer,
Photius, who seems to have misunderstood a line he had
found in the works of a comic playwright. Mr. Kershaw
thinks that the “lambdas” the playwright mentioned
referred not to Lacedaemonians but to Lesbians (people
from the isle of Lesbos), who were thought to be partial to
oral sex (an abnormal act to the Greeks). If lambda was
ever displayed on a shield, he suggests, it might have been
meant as an obscene command to one’s foe.

By casting democracy, embodied by Athens, as the hero of
his story, Mr. Kershaw takes an approach that resonates in
the current political moment. But it also oversimplifies the
historical record and the view of events taken by Greeks of
the time, Herodotus in particular. Herodotus uses the word
only once—to describe a system instituted not by Greeks but
by Persians. A Persian general named Mardonius, he says,
“ousted all the tyrants of the Ionians [Greeks on the coast of
Turkey] and set up democracies in their cities.” Clearly the
Greco-Persian clash was less an ideological struggle than
this book represents.

It’s true that Herodotus, in a passage Mr. Kershaw quotes,
claimed that Athens had tipped the scales of the war by
choosing to fight against Persia, but his point is that this was
no obvious choice. He shows Athens threatening to join the
Persian side and gives no indication that this was an unlikely
outcome. The Spartans, by contrast, were unwavering in
their commitment to keeping Greece free of foreign conquest,
and it is their moral strength, not that of democratic Athens,
that Herodotus most celebrates.

Mr. Romm’s latest book, “Demetrius: Sacker of Cities,”
will appear in November.
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Hooray, a Student Loan Plaintiff

lacks the authority to unilaterally cancel
a half-trillion dollars in student debt,
but it may have calculated

FJF he Biden Administration has to know it

alty,” according to his suit.

He can’t avoid this hit since the Education
Department says it will automatically cancel
loans for eight million bor-

that no one could demonstrate A man hurt by Biden’s rowers for which it has in-
the injury needed to bring a illeoal forgiveness come data on file, namely
legal challenge. Well, maybe 8 g . those in income-based repay-
someone can. sues to block it. ment plans. Mr. Garrison’s

An Indiana borrower on S injury is also imminent be-

Tuesday filed a federal law-

suit to block the President’s student loan write-
off. He makes a strong case that he is harmed
by the loan cancellation and that it’s illegal.
Federal courts only hear cases and controver-
sies. As a threshold matter, plaintiffs must
show that they have suffered a concrete and
particular injury.

Individual taxpayers aren’t directly harmed
by the write-off, even if they will ultimately
bear the cost. The cancellation is unfair to
Americans who repaid their loans or didn’t go
to college, but they haven’t suffered a concrete
injury. Frank Garrison argues he will be harmed
owing to quirks in federal loan repayment plans
and Indiana tax law.

Mr. Garrison is enrolled in the federal Public
Service Loan Forgiveness program, which limits
his monthly payments to a share of his income
and discharges the remaining debt after 10
years of payments. The President’s loan forgive-
ness will immediately cancel $20,000 in debt.
But this won’t reduce his monthly payments
since they are already capped.

However, it will require him to pay more
than $1,000 in state tax on the canceled debt
this year. Indiana doesn’t tax Public Service
Loan Forgiveness, so he wouldn’t face a state
tax liability several years from now. Thus he
won’t receive an “additional benefit from the
cancellation—just a one-time additional pen-

cause the Department said it
plans to begin canceling debt for borrowers
by early October.

White House legal memos claim the 2003
Higher Education Relief Opportunities for Stu-
dents (Heroes) Act, which was intended to help
veterans, authorizes the Education Secretary
to “waive or modify” any statutory or regula-
tory provision of student aid programs when
“necessary in connection with a war or other
military operation or national emergency.”

Since Mr. Biden says Covid is a national
emergency, the Administration says it can
waive the obligation to repay debt. This means
there is no limiting principle to the executive’s
power to cancel student debt. Mr. Biden could
declare climate change a national emergency
as a pretext to discharge more debt.

Mr. Garrison’s lawsuit says loan forgiveness
also violates the Administrative Procedure Act
because the Administration didn’t even attempt
to show that its relief is necessary to redress
harm caused by the pandemic emergency—per-
haps because it can’t. The Department also
failed to conduct a formal rule-making, includ-
ing notice and comment.

Mr. Biden’s loan forgiveness is the biggest
executive usurpation of Congress in modern
history. Credit to the Pacific Legal Foundation
for representing Mr. Garrison and the forgotten
taxpayers.

The ‘Food Insecurity’ Racket

he White House wants to change the

subject from the troubled economy

ahead of the November elections, and
so arrives President Biden’s
modest promise this week to
“end hunger in America” by
2030. He’s holding a confer-
ence at the White House
Wednesday on the subject,
which will no doubt be full of
high-minded intentions. But the food problem
in American life isn’t a matter of deprivation,
and the government already spends tens of bil-
lions of dollars on food.

The White House on Tuesday rolled out its
National Strategy on Hunger, Nutrition and
Health. “Transformative programs, policies,
and system changes are needed” says the strat-
egy document, including improving “food ac-
cess and affordability.” Toward that end, the
White House promises to “work with Congress
to expand access” to the Supplemental Nutri-
tion Assistance Program (SNAP), better known
as food stamps, and one idea is letting college
students sign up.

But insufficient public benefits aren’t a prob-
lem. More than 41 million Americans partici-
pated in food stamps each month on average in
2021, up from 35 million in 2019. In 2021 the Ag-
riculture Department increased the benefit by
more than 20%, rejiggering the formula ostensi-
bly so recipients could afford more and better
food like eggs and produce.

That fillip was separate from a temporary
15% bump in benefits as part of pandemic relief.
States have also been allowed to waive what-
ever modest work and verification require-
ments once existed. The net effect has been an
enormous taxpayer blowout: The feds spent

The feds spend $114
billion on food stamps.

Biden wants more.
|

$114 billion on SNAP in 2021, up from $60 bil-
lion in 2019. Any residual hunger in America
isn’t the result of stingy government.

The Congressional Budget
Office has estimated the new
benefit formula alone will cost
$250 billion to $300 billion
over a decade. As the Ameri-
can Enterprise Institute’s An-
gela Rachidi pointed out this
month, a gusher of spending hasn’t been accom-
panied by a significant drop in “food insecu-
rity,” which has replaced “hunger” as the justi-
fication for more government programs.

Food insecurity is a gauzy measure that
overstates how many Americans don’t consume
enough calories. One irony is that ferocious gro-
cery-store inflation may be driving Americans
to eat more fast food, which is more affordable
but often less healthy. How about making food
more affordable by reducing the 11.4% annual
pace of food inflation?

The White House nutrition document is a
long list of half-baked ideas, from recycled calls
to expand the child tax credit to promises of in-
creasing “procurement of local foods in federal
prisons.” Why not a farmer’s market in the
prison yard? Nearly all of these ideas involve
government spending more money or using
government to change human behavior it has
never been able to change.

Like welfare in general, food stamps were
once intended as temporary help for people
down on their luck. But over time the program
has expanded to become a large and growing
entitlement that breeds dependence on govern-
ment but nonetheless hasn’t managed to solve
“food insecurity.” Maybe dependency is the real
problem.

Bostic Belly Flops on Britain

ow’d think the people who delivered

the worst inflation in 40 years and may

now cause a recession to cure it would
refrain from criticizing anyone else’s economic
policy. But self-reflection isn’t common at the
U.S. Federal Reserve, as Fed Bank of Atlanta
President Raphael Bostic demonstrated on
Monday.

Mr. Bostic was asked about the market re-
sponse to the tax cuts and deregulation pro-
posed on Friday by new British Chancellor
Kwasi Kwarteng, and
if that increases the
odds of a global reces-
sion. “It doesn’t help
it,” he replied in an

Months
$1.40

online discussion 3%

hosted by the Wash-

ington Post. 130
“What we have Los

seen in the reaction to
the proposed planisa 4
real concern, a fear
that the new actions 135
will add uncertainty
to the economy,” Mr. 110
Bostic added. “The
proposal has really in- 105
creased uncertainty 2022
and really caused peo-
ple to question what
the trajectory of the economy is going to be.”
Now that takes nerve. No one has done more
to introduce economic uncertainty around the
world than the Fed. First it dismissed emerging
inflation as “transitory.” Once it finally caught
up to reality, the Fed was indecisive in con-
fronting inflation. Now it is finally tightening
money in earnest, contributing to the strong

Source: Tullett Prebon

The British Pound Has Been Falling for

dollar that is hurting the British pound among
most other global currencies.

The chart nearby tracks the pound-U.S. dol-
lar exchange rate since the start of this year.
The British currency was worth as much as
$1.37 in early January, but by late February it
was beginning a gradual decline. By last Thurs-
day, Sept. 22, it was down to $1.13 before Mr.
Kwarteng laid out his tax proposals on Friday.
The pound had already lost about 17% of its
value this year. It fell another 5% or so on Fri-
day and Monday in the
mini-panic over Brit-
ish finances before
stabilizing on Tues-
day.

In other words, the
pound was falling
long before the sup-
ply-side  economic
proposals were intro-
duced. The British
package, if it passes,
should increase in-
vestment in the U.K.
over time, which
would help the pound.
The Bank of England
could also help by
raising interest rates
in tandem with the
Fed, but BOE Governor Andrew Bailey prefers
to make a scapegoat of the new government
to cover his dovish inflation record.

At least Mr. Bailey is British. Mr. Bostic is
an American central banker who has enough
problems of the Fed’s own making to worry
about. Regarding British tax policy, maybe Mr.
Bostic should sit this one out.
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LETTERS TO THE EDITOR

The Travesty of Transgender Surgery for Kids

I applaud the thorough explanation
of transgenderism by Colin Wright in
“Every Tomboy Is Tagged ‘Transgen-
der’” (op-ed, Sept 23). As a psychia-
trist who works with children, ado-
lescents, young adults and families,
this is the most tragic medical trend
I have encountered in my four de-
cades of practice. Frontal lobotomies
and thalidomide come to mind.

We know that brain development
isn’t complete at age 16, 18, or even
21. Development is often not com-
plete until 25 years of age.

Several years ago, I was asked by
the medical director of a health in-
surance company to develop criteria
for sex reassignment surgery for the
health insurance program of a major
employer. My major recommendation
was based on the age-25 criterion.

Is it right for parents and physi-
cians to take important decisions
away from the adult versions of the
child for whom they are now caring?
We should allow children to become
who they are destined to become,
not what adults believe they should
become.

Decisions that involve irreversible
changes should be left to competent
fully mature adults themselves, not
their parents.

DoucLas A. KRAMER, M.D.
Middleton, Wis.

It is astonishing the number of in-
fluential national organizations which
refer to “sex assigned at birth.”

Sex is determined at the moment
of conception by chromosomes. It
may be recognized at birth, or even
before that event, but it isn’t “as-

signed.” Institutions claiming the
mantle of science which promote
the canard of “assigned” sex betray
their preference for social policy
over science and deserve to lose
credibility.

Gender does not mean sex, and
those sensitive souls who prefer to
use it rather than mention sex vio-
late our language and display their
ignorance.

ANTHONY J. ApoLPH, M.D.
Austin, Texas

Between the ages of three and
eight I wanted to be a boy, refused to
play with dolls, asked people to call
me “Steve,” and played baseball with
neighborhood boys. Then in fourth
grade I realized being a girl was
pretty nice when a boy asked me to
be his girlfriend. Thank goodness I
hadn’t been rushed off to therapy or
transgender treatment. My husband
would agree. We’re about to cele-
brate our 50th anniversary.

SusaNNA HoFMANN MCSHEA
Orlando, Fla.

Had I been a kid today, I could
have been misdiagnosed with social
or psychiatric problems. I never had
an interest in sports and was in-
volved in dance and flower arranging.

I was asked if I wore a tutu, but
smiled and sloughed it off because
being the only straight guy in ballet
class was more fun than being tack-
led on a football field by big sweaty
men. And I still don’t know who won
the game yesterday so quit asking.

DAaviD GOODWIN
Birmingham, Ala.

The Private Sector Courts Military Personnel

Increased emphasis on veteran hir-
ing will both provide opportunity to a
skilled but underutilized talent pool
and exacerbate a military brain drain
that has only worsened in the past
decade and a half (“New Aid to Veter-
ans,” Journal Report, Sept. 19).

The U.S. military broadcasts a de-
sire for innovation and novel ideas,
yet its rigidity and focus on sacrifice
signal an entirely different message
to those in uniform. Couple this
mixed messaging with renewed inter-
est in veterans as valuable members
of many corporate teams, and you
have a recipe for a national-security
crisis.

Amid the biggest military-recruit-
ing shortfall in years, capable service
members are leaving the military in
droves. Uninhabitable military hous-
ing, tainted water supplies on bases,

gross neglect from leadership respon-
sible for quality of life—these things
in the aggregate take a colossal toll
on military families.

While the same companies that are
putting a new emphasis on veteran
recruiting are increasing compensa-
tion and benefits to attract talent in a
tight labor market, the U.S. military
is struggling to provide compensation
that affords tens of thousands of mil-
itary families a decent standard of
living, let alone a competitive wage
commensurate with a military mem-
ber’s value.

When will the Defense Department
shift its focus away from service to
country via personal sacrifice and
move toward investing in personnel,
its most strategic asset?

MaJ. ALEXANDER HiLLmAN, USAF
Cambridge, Mass.

The Persistent Myth of Dollar-Cost Averaging

In my pantheon of investment ad-
visers, Burton G. Malkiel sits beside
John Bogle, and he is quite right to
urge investors “Don’t Give Up on the
Stock Market” (op-ed, Sept. 22).

Unfortunately, he repeats a mis-
leading canard about dollar-cost aver-
aging by claiming that it can produce
positive returns in a volatile market,
even when the average price of equi-
ties does not rise. That appears to be
so only because the comparison is ap-
ples to oranges—cash at the begin-

Profiting From Oil Releases
While Refilling Reserves

In “Biden’s America Is Running on
Empty” (op-ed, Sept. 23), Alexander
Zemek takes issue with President Bi-
den’s releases of oil from the Strate-
gic Petroleum Reserve. Of course, we
should have plenty of oil in the re-
serve. But timing is everything. The
price of oil came down significantly
the day the op-ed was published. At
the time of the withdrawals, the price
of oil was nearly 50% higher than to-
day’s price. If Mr. Biden could top up
the SPR at today’s prices without
moving the market too much, Trea-
sury would pocket a tidy profit.

Sound too good to be true? It is.
Mr. Zemek reports that the White
House plans to release another 10
million barrels in early November. In-
stead of buying back the oil at lower
prices, the government will be selling
more.

S. PauL PoSNER
New York

East Coast Beats West Coast

Regarding your editorial “The De-
Santis-Newsom Debates” (Sept. 19):
Let’s remember that both governors
have already held office for almost
four years. Based on the latest census
data, citizens of California, Florida
and elsewhere have already settled
the debate between the two states—
with their feet.

ScotT R. CUELLAR
Naples, Fla.

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.

ning and a bundle of equities at the
end.

Dollar-cost averaging can appear
to work against investors when they
try to convert equities back into cash.
When calculating returns from a
movement between asset classes, it is
important to complete the round trip
before drawing conclusions.

Dollar-cost averaging does have
some value. It allows investors to di-
versify the timing of their stock pur-
chases or sales in order to reduce the
risk of timing the market badly, but
there is no magic profit to be found
with the strategy.

BRIAN MANNIX
Gainesville, Va.

The First Step to Golf’s Ruin

Greg Norman has finally gotten his
revenge against the PGA by using a
mountain of Saudi cash (“Competi-
tion Comes for the PGA Tour,” op-ed,
Sept. 16). It’s a first step in ruining
the great game of golf. Soon there
will be loud music on every tee box
and stupid comments during swings,
like halftime at the Super Bowl or be-
tween points in tennis tournaments.
Two great sports destroyed for the
almighty buck. This isn’t what people
want. Bobby Jones and Bill Tilden
must be rolling in their graves.

PauL J. MODARELLI
Howey-in-the-Hills, Fla.

Pepper ...
And Salt
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“On the plus side, you won’t spend
all that money on sending him
to college.”
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OPINION

ESG Threat Goes Beyond BlackRock

By Paul H. Tice

arry Fink can’t catch a

break. He’s chairman and

CEO of BlackRock, the larg-

est investment manager in

the world, with $8.5 tril-
lion of assets under management. In
the battle over sustainable investing
and the spread of environmental, so-
cial and governance policies across
Wall Street, both sides are gunning
for him.

Red-state governors and Republi-
can attorneys general—many from
oil- and gas-producing states—have
attacked Mr. Fink as the leading in-
dustry spokesman for ESG, which
they view as an elaborate cover for
the climate-change movement and a
backdoor means of reducing carbon
emissions by starving the energy in-
dustry of investment capital. Using a
shoot-the-messenger approach, 19
states have publicly called BlackRock
on the carpet with regard to ESG.
Texas and West Virginia are already
starting to claw back state business
from the company.

Activists want to codify
their agenda in financial
regulations. That’s where
the fight should be.

But BlackRock also sits squarely
in the sights of ESG advocacy groups
such as the United Nations-sup-
ported Principles for Responsible In-
vestment, or PRI. It would like noth-
ing better than for BlackRock to
issue a company press release for-
swearing oil and gas companies in
all the funds it manages. Turning Mr.
Fink on this point has become PRI’s
strategic mission because of the ob-
vious domino effect it would have on
Wall Street.

Clearly, Mr. Fink agrees with the
ESG argument. His annual missives
to the business community reflect
his personal beliefs. He sits on the
board of trustees of the World Eco-
nomic Forum, and his family founda-
tion helps fund the Center for Sus-
tainable Business at the NYU Stern

The

Ever wonder why
Democrats push so
hard to expand the
mission of K-12 pub-
lic education even
while the system
continues to under-

UPWARD > to
MOBILITY Derlfogm in its core
By Jason L. 13SKS? ; .
Riley Even before the

pandemic, a major-

ity of fourth- and
eighth-graders were unable to read
or do math at grade level, and out-
comes are even worse for minority
students. New York City Schools
Chancellor David Banks said last
year that 65% of his black and His-
panic students never reach profi-
ciency on standardized tests and
then quipped, “If everybody in the
Department of Education went
home and all the kids went to
school, you could get those same
results.”

Nevertheless, Democrats from
President Biden on down advocate
for “universal” prekindergarten pro-
grams, even though studies have
shown little to no evidence that
they improve test scores. Progres-
sives also want explicit sex educa-
tion in earlier grades and have
fought successfully to introduce ra-
cial propaganda into curricula via
the controversial New York Times
Magazine “1619 Project.”

The latest evidence that reading,
writing and arithmetic are secondary
concerns comes by way of the Col-
lege Board, the nonprofit organiza-
tion that runs the Advanced Place-
ment program. AP courses are
offered to nearly three million stu-
dents in more than 22,000 high
schools across the country. Students
who complete the courses take a final
exam, graded on a 5-point scale, and
those who score a 3 or higher can be
eligible for college credit.

Last month, the College Board
announced that it will begin offer-
ing a course on African-American

School of Business. He puts his time
and his money where his mouth is
on ESG.

Since sustainability policy is
pushed down from the corporate
suite at every firm on Wall Street, it
would be simple for Mr. Fink to di-
rect BlackRock portfolio managers to
stop buying oil and gas investments
in their respective funds. He hasn’t
done so. Why?

Roughly two-thirds of BlackRock’s
assets are composed of passive index
and exchange-traded funds, where
the firm has no call on security se-
lection and can’t screen out oil and
gas names. On the active side,
though, energy investments remain
well-represented in the firm’s debt
and equity mutual funds. Pulling the
plug on fossil-fuel investments
would pose a serious competitive
threat to the buy-side behemoth that
Mr. Fink and his co-founders have
built for 30 years.

Consider what would have hap-
pened had BlackRock instituted such
a ban at the beginning of 2022. With
oil and gas prices sharply higher
since February, many of its bench-
mark funds would have meaningfully
underperformed both the broader
market and the competition in the
year-to-date period. It would take 10
years for such bad numbers to drop
out of the company’s track record.

Everybody on Wall Street ap-
proaches ESG differently. Despite the

marketing hype, most firms are in
the same camp as BlackRock and
still adhere to their fiduciary respon-
sibility by placing a priority on gen-
erating returns for their clients. But
unlike BlackRock, where the ESG
concept is embraced, many invest-
ment management firms aren’t toe-
ing the sustainability line willingly.
They aren’t following BlackRock’s
lead so much as being pushed in the
same direction by activist groups.

PRI currently has more than 5,000
member signatories, demonstrating
the power of moral suasion—even on
Wall Street—plus the futility of tar-
geting a single firm like BlackRock,
even if it is the industry leader.

With PRI membership comes a
prescribed system of ESG conformity
predicated on pressure and surveil-
lance. Asset managers strong-arm
the companies they invest in, while
asset owners (such as public pension
funds) hold the feet of their invest-
ment managers to the fire. Similarly,
every buy-side account leans on all
of its counterparties for ESG compli-
ance, particularly investment banks
and investment consultants.

A lot of capital has been raised
for sustainability-targeted funds, in-
cluding more than $500 billion at
BlackRock alone. As a stand-alone
investment strategy with risks fully
disclosed, including the potential
loss of financial performance, ESG
funds aren’t an issue. The problem

DAVID KLEIN

arises when ESG is used as the
means to the end of creating a sus-
tainable global financial system,
where capital flows are directed, so-
cietal outcomes are targeted over re-
turns, and asset prices are effec-
tively controlled—all of which are
the stated goals of the U.N.’s PRI.

ESG isn’t yet choking off capital
to energy companies, but this will
happen once financial regulations
are put in place that codify the PRI
agenda by requiring climate and
other sustainable disclosures, estab-
lishing ESG mandates and redefining
fiduciary duty. At that point, it won’t
matter if an investment manager is
a true ESG believer or a conscien-
tious objector because compliance
won’t be optional.

This process is already happening
in Europe and the U.K. The Securi-
ties and Exchange Commission is fol-
lowing suit by proposing new rules
that would require public companies
to provide detailed reporting of their
climate-related risks, emissions and
net-zero transition plans. This is the
tomorrow war that the ESG opposi-
tion needs to start waging today,
rather than picking a personal and
political fight with Mr. Fink and
BlackRock.

In addition to more legal push-
back on the regulatory front, there
needs to be greater scrutiny of the
undue influence that sustainability-
focused nongovernmental organiza-
tions such as PRI exert on the finan-
cial markets. Specifically, how is it
that PRI, a nonprofit registered in
England and Wales, is able to dis-
pense ESG-related investment and
legal advice in the U.S. and lobby
government officials over sustain-
able-finance regulations?

The battle to keep ESG in the spe-
cialized investment box where it be-
longs and limit its systemic spillover
is larger than any one firm or indi-
vidual. It isn’t a barroom brawl to be
won by knocking out the biggest guy
in the place.

Mr. Tice is an adjunct professor
of finance at New York University’s
Stern School of Business. His forth-
coming book on ESG and sustainable
investing will be published by En-
counter Books in 2023.

College Board’s Racial Pandering

studies. In recent years, gifted-and-
talented programs and exam
schools have increasingly been at-
tacked by political progressives for
their lack of racial balance. The AP
program hasn’t escaped similar crit-
icism, because many low-income
minorities who complete the
courses don’t score high enough to
receive college credit. The best way
to address this achievement gap
would be to direct help at strug-
gling students. Instead, the program
has decided to lower its standards
and pander to black kids.

Rather than directing help
at struggling students, it
establishes a new course in

African-American studies.
|

The College Board declined to re-
lease a sample syllabus of the new
course but did allow on its website
that students will “look at the his-
tory, politics, culture, and economics
of North American people of African
descent.” It also explained that stu-
dents will “examine the hardships
African-Americans faced during
their history” and “dive into the dif-
ficult issues, such as unequal educa-
tional opportunities, they deal with
today.” There is nothing wrong with
high schoolers learning about Amer-
ica’s past treatment of blacks, from
enslaving them to legally segregat-
ing them to twice electing one of
them to the White House. It’s all
part of our history.

But if the College Board descrip-
tion is any guide, expect ideology to
trump pedagogical concerns. The
course is likely to punctuate white
mistreatment of blacks in the past
and uncritically cite it as the only
plausible explanation for social and
economic inequality today. Jews and
Asians also faced “hardships” in the

THE WALL STREET JOURNAL.

PUBLISHED SINCE 1889 BY DOW JONES & COMPANY

Rupert Murdoch
Executive Chairman, News Corp
Matt Murray
Editor in Chief

Karen Miller Pensiero, Managing Editor
Jason Anders, Deputy Editor in Chief
Neal Lipschutz, Deputy Editor in Chief

Thorold Barker, Europe; Elena Cherney, Coverage;
Andrew Dowell, Asia; Brent Jones, Culture,
Training & Outreach; Alex Martin, Print &
Writing; Michael W. Miller, Features & Weekend;
Emma Moody, Standards; Shazna Nessa, Visuals;
Matthew Rose, Enterprise; Michael Siconolfi,
Investigations

Paul A. Gigot
Editor of the Editorial Page
Gerard Baker, Editor at Large

[ DOW JONES | A/ws&afy

Robert Thomson
Chief Executive Officer, News Corp
Almar Latour
Chief Executive Officer and Publisher

DOW JONES MANAGEMENT:

Daniel Bernard, Chief Experience Officer;

Mae M. Cheng, SVP, Barron’s Group; David Cho,
Barron’s Editor in Chief; Jason P. Conti, General
Counsel, Chief Compliance Officer; Dianne DeSevo,
Chief People Officer; Frank Filippo, EVP, Business
Information & Services, Operations; Robert Hayes,
Chief Business Officer, New Ventures;

Elizabeth O’Melia, Chief Financial Officer;

Josh Stinchcomb, EVP & Chief Revenue Officer,
WSJ | Barron’s Group; Jennifer Thurman, Chief
Communications Officer

EDITORIAL AND CORPORATE

HEADQUARTERS:

1211 Avenue of the Americas, New York, N.Y., 10036
Telephone 1-800-DOWJONES

past that included lynchings, intern-
ment camps and “unequal educa-
tional opportunities,” yet today both
groups outperform white Americans
academically and economically and
have for decades. What are the
chances that the new AP African-
American studies course will pro-
vide that sort of context?

We shouldn’t be surprised that
these developments have coincided
with the ascendance of the progres-
sive left. In the late 1960s, under
similar pressure from liberal radi-
cals in general and black separatists
in particular, the first black-studies
programs began appearing on col-
lege campuses, and higher education
has never been the same. Like the
AP program today, colleges were
acting out of expediency. If schools
wanted a more diverse faculty and
student body, it was much easier to
establish black-studies programs
with weak standards than it was to
incorporate blacks in established ac-
ademic disciplines.

Yet not all black intellectuals at
the time signed on to this approach.

J. Saunders Redding, the first black
faculty member at an Ivy League
school, wrote in 1970 that the “con-
cept ‘Black Studies,” conceived in
frustration and bitterness by an ar-
ticulate and highly emotional minor-
ity, is of questionable validity as a
scholarly discipline.” The civil-rights
activist Bayard Rustin, a confidant
of Martin Luther King Jr., was also
highly critical of these programs
and posed some pointed questions
about their intent. “Is black studies
an education program or a form of
ideological indoctrination?” he
asked in a 1969 essay. “Is it de-
signed to train qualified scholars in
a significant field of intellectual in-
quiry, or is it hoped that its gradu-
ates will form political cadres . .. ?”
And “finally, does it offer the possi-
bility for better racial understand-
ing, or is it a regression to racial
separatism?”

Excellent questions. And they ap-
ply equally to the latest effort to
turn students who haven’t even
learned to read and write into so-
cial-justice warriors.

A Canonized Saint Who
Began as an Everyday One

By Mike Kerrigan

am apparently called to be a
saint. That was a somewhat dis-
concerting revelation for a cra-

dle Catholic in his late 40s. But ac-
cording to a homily during Mass
some years back, this is the purpose
for which I was born.

With further reading, I learned
this vocation doesn’t require me to
be declared a capital-S Saint by the
Catholic Church. I just need to be
holy, or set apart for God—a lower-
case-s saint. It’s no simple task,
though, to close the gap between
who I am and who I am called to
be. This is where the wondrous St.
Thérése of Lisieux, or the “Little
Flower,” has shown me a way.

Before dying of tuberculosis in
1897 at 24, the cloistered Carmelite
nun pledged to spend her time in
heaven doing good on the earth. So
solicitous a saint seemed worth get-
ting to know better if only because
nobody tires of calling the friend
who picks up every time.

The Little Flower left assurance
for all who feel, as she did, they
lack the heroic excellence in their
own littleness. She looked at the
saints who went before her and felt
herself a grain of sand in compari-
son to the towering mountains of
their lives. St. Thérése of Lisieux
needed another way to get to
heaven, so she prayerfully came up

with one: the “Little Way.”

Perfecting her Little Way to
sanctity amounts to remembering
that “our Lord does not so much
look at the greatness of our actions,
or even their difficulty, as the love
with which we do them.” The occa-
sion to do great deeds, after all,
may never come to pass, or when it
does it may find us wanting in
courage. Small deeds, on the other
hand, are everywhere, and when
done with great love, they cease to
be small.

St. Thérese of Lisieux did
small tasks with great love,

an example for us all.
1

How fitting the saint with a child-
like love of God would intuit that the
contrast between big and small has
a different meaning to man, who is
limited by time and space, than to
God, who isn’t.

Doing small things with great love
made the Little Flower an everyday
saint, and then it made her an offi-
cial canonized saint. Her life proves
what we do with the ordinary can
make us extraordinary. There is
nothing little about that way.

Mr. Kerrigan is an attorney in
Charlotte, N.C.

A Western

Surge Could
Counter
Putin’s

By Adrian Karatnycky

hroughout Russia last week,

tens of thousands of men were

called up for military training
and service in the Kremlin’s war on
Ukraine. They are part of a mobiliza-
tion that could see as many as one
million fighters thrown into the fray.
This is Vladimir Putin’s surge.

Based on assessments of many mil-
itary experts, the new fighters will re-
ceive rudimentary training, will be
armed with Soviet-era equipment, and
will be sorely lacking in morale. In
months or weeks, they will be prime
candidates for cannon fodder, a role
primarily played so far by fighters
mobilized from Russia’s poorest and
most remote regions.

Most frontline casualties on Rus-
sia’s side thus far have been fighters
dragooned into service from Rus-
sian-occupied Donbas, or volunteers
recruited from among Russia’s poor
and marginal. Many are from Asian
and Siberian minorities or mercenar-
ies from Russia’s private armies or
criminals recruited from Russian

His ‘mobilization’ is a sign
of weakness and risks
turning public opinion
against the Ukraine war.
]

prisons. They will now be replaced
in part by a broad cross-section of
fighters from European Russia and
its more prosperous metropolitan ar-
eas, such as Moscow, St. Petersburg,
Yekaterinburg and Rostov-on-Don.

Already Russian protestors have
taken to the streets of Moscow and
other cities. Several military recruit-
ment stations have been torched and
one attacked by a gunman. Anger
and anxiety will grow once men are
killed or return permanently maimed
due to Mr. Putin’s folly. The call-up
means the war will enter the homes
of most Russians in a way that Mr.
Putin has heretofore avoided.

In this context, the best answer to
Mr. Putin’s surge is a Western surge
in lethal military assistance to
Ukraine, including tanks, fighter air-
craft and long-range missiles. That
assistance should have two aims.
First, help Ukraine swiftly recapture
territories in Kherson and Donbas
before the effects of Mr. Putin’s
surge are felt and Russia can mount
a new offensive.

If Ukraine recaptures some of its
occupied territories in coming
weeks, it will be able to defend
larger swaths of Ukrainian-con-
trolled territory. The Ukrainian
forces will exact far greater cost in
blood and treasure if Russia, not
Ukraine, is on the offensive. As a
rule, military offensives yield more
casualties as attackers cover open
terrain to target well-prepared and
fortified defending forces.

The second aim is to reverse Mr.
Putin’s reckless and destructive poli-
cies by galvanizing Russian citizens
committed to ending his war. Sadly,
the only way to achieve such a citi-
zen movement is by inflicting pain-
ful losses for all of Russian society
to see. To date, Russians have in the
main supported Mr. Putin’s aggres-
sion against Ukraine, largely because
the costs, mayhem and destruction
have been kept from them by their
controlled media. This will soon no
longer be possible.

Throughout this war, Mr. Putin
and Russia’s military have blun-
dered. They erred when they be-
lieved many Ukrainians would wel-
come them as liberators. They were
wrong in expecting Ukrainian forces
to collapse under Russia’s initial
blitzkrieg in February. They miscal-
culated in thinking Russia had supe-
rior weapons and military skills that
would result in a slow but inexorable
expansion of their invasion. They
were mistaken in thinking that a di-
vided West would respond meekly
and weakly. And they were wrong to
think that they would break the will
of the Ukrainian people through
rape, torture, and attacks on civilian
infrastructure.

Now, by universalizing the war,
Mr. Putin has committed his greatest
blunder. This is the moment to re-
spond with a new order of magni-
tude of lethal military support, in-
cluding a vast increase in multiple
launch rocket systems, longer-range
missiles, tanks, aircraft and antiair-
craft systems. Such a U.S.-led surge
not only will strengthen Ukraine, it
also will send shock waves through-
out Russia, which can ultimately
shake Mr. Putin’s regime and end his
aggression and genocide.

Mr. Karatnycky, a senior fellow at
the Atlantic Council, is author of the
forthcoming “Battleground Ukraine:
From Independence to the Russian
War.”
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Dow,

Blue chips, broader

index are down for six
straight sessions, but
Nasdaq ekes out gain

By WILL HORNER

The Dow industrials and the
S&P 500 fell again Tuesday as
investors parsed a spate of eco-
nomic data and comments from
Federal Reserve officials.

All three indexes spent much
of the morning in the green,
but it didn’t last. The Dow
Jones Industrial Average, which
entered a bear market on Mon-
day, fell 125.82 points, or 0.4%,
to 29134.99. That marked its
sixth consecutive day in the
red.

The broad S&P 500 slipped
7.75 points, or 0.2%, to 3647.29,
closing at its lowest level of the
year for the second day in a
row. The S&P is also now down
for six days in a row, its longest
losing streak since February
2020, according to Dow Jones
Market Data.

&P Fall
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15 Index performance Tuesday
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Source: FactSet

The technology-heavy Nas-
daq Composite rose 26.58
points, or 0.2%, to 10829.50.

The selloff accelerated in
Asia early Wednesday. Japan’s
Nikkei 225, Hong Kong’s Hang-
Seng Index and South Korea’s
Kospi were all down more than

1p.m. 2 3 4

2%. S&P 500 futures fell 0.6%.

Tuesday’s U.S. declines pro-
long a brutal year for financial
markets. Stocks and bonds have
both dropped sharply this year,
an unusual tandem that reflects
just how unnerved many inves-
tors feel. The Dow, S&P and

After Mixed

Nasdaq are all on pace for their
worst first nine months of a
year since 2002.

Stubbornly high inflation
has roiled markets since the
start of the year. The Federal
Reserve in response has been
raising interest rates to try to
cool the economy, stoking fears
that the central bank will cause
a recession. Some investors
hoped this summer that the
rate increases might be ending,
and stocks rebounded briefly.
Now, investors are coming to
grips with the idea that bigger
interest-rate  increases—and
weaker global economic
growth—are here for a while.

Neel Kashkari, president of
the Federal Reserve Bank of
Minneapolis, reaffirmed the
central bank’s resolve to bring
down persistent and elevated
inflation in a Tuesday interview
with The Wall Street Journal.
“There’s a lot of tightening in
the pipeline,” Mr. Kashkari said,
adding that the Fed is “commit-
ted to restoring price stability”
but also recognizes “there is a
risk of overdoing it.”

Data

A sharp rise in interest rates
has been weighing on stocks,
said Mimi Duff, managing di-
rector at GenTrust, a registered
investment adviser with about
$3 billion in assets. “I think we
need to start seeing the rates
stabilize before we can bottom
out in equities,” she added.

On the economic front, data
Tuesday showed that compa-
nies reduced durable-goods or-
ders for a second straight
month. Home prices continued
to notch big year-over-year
gains, but the pace of that
growth slowed. Home prices
fell month over month.

However, consumers are
growing more optimistic about
the U.S. economy. The Confer-
ence Board’s consumer-confi-
dence index increased in Sep-
tember for the second month in
a row, lifted in part by falling
gasoline prices.

The yield on the 10-year
Treasury rose to 3.963%, again
hitting its highest level since
2010. Brent crude, the interna-
tional oil benchmark, rose 2.6%
to $86.27 a barrel.

Lumber Declines
To Price Levels
Before Pandemic

By RyAN DEZEMBER

Lumber prices have fallen to
their lowest level in more than
two years, bringing two-by-
fours back to what they cost
before the pandemic building
boom and pointing to a sharp
slowdown in construction.

Lumber futures ended Tues-
day at $429.30 per thousand
board feet, down about one-
third from a year ago and more
than 70% from their peak in
March, when the Federal Re-
serve began raising interest
rates to fight inflation.

Wood prices crashed in the
early days of the 2020 lock-
down but exploded that sum-
mer when stuck-at-home
Americans remodeled en masse
and suburban home sales
surged. Two-by-four prices
nearly tripled the prepandemic
record in an early sign of the
inflation and broken supply
chains that would bedevil the
economic reopening.

But lumber has led the way
down for commodities since
the central bank took aim at
rising consumer prices and the
overheated housing market.
For two years, climbing lum-
ber costs lifted home prices.

Now home builders say that
cheaper wood is giving them
wiggle room to offer buyer in-
centives and to trim prices
without crimping their profit
margins.

Wood-pricing service Ran-
dom Lengths said Tuesday
that its framing-lumber com-
posite index, which tracks
cash sales in several species,
fell to $520, down more than
60% from early March. Now
that supply issues have eased
and the highest mortgage
rates in more than a decade
have slowed home sales, buy-
ers are no longer hoarding
lumber for fear of running out.

“All the urgency over the
past two years—‘give me ev-
erything you can’—that’s basi-
cally over. Lumberyards are
not scared of the price going
up,” said Michael Goodman,
director of specialty products
at wholesaler Sherwood Lum-
ber Corp., which his family
owns and operates.

The Melville, N.Y., distribu-
tor sells framing lumber and
plywood to building-supply
companies, truss manufactur-
ers and shipping-crate makers
around the country. “The sexy
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Wood prices exploded in summer of 2020 when stuck-at-home Americans remodeled en masse
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China’s
Freely
Traded
Yuan Hits
[ts Nadir

By ReBEccA FENG
AND MATTHEW THOMAS

China’s currency hit its
weakest ever offshore trading
level against the dollar, with
the yuan falling below 7.2 to
the dollar for the first time
since a separate system for
trading the currency outside
mainland China was launched
more than a decade ago.

The move caps a fall of
about 12% for the offshore
yuan against the dollar this
year and comes despite re-
peated attempts by China’s
central bank to support its
currency. The dollar has
gained against currencies
around the world amid a cam-
paign of aggressive interest
rate increases by the Federal
Reserve.

The onshore yuan also
broke 7.2 against the dollar,
falling below that mark for the
first time since February
2008. The People’s Bank of
China set the daily fixing of
the more tightly controlled
onshore yuan at 71107, the
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Banks Fined
In Probe
Of Messages

By DAVE MICHAELS

WASHINGTON—Eleven of
the world’s largest banks and
brokerages will collectively
pay $1.8 billion in fines to re-
solve regulatory investiga-
tions over their employees’
use of messaging applications
that broke record-keeping
rules, regulators said Tues-
day.

The firms include broker-
age units of Bank of America
Corp., Barclays PLC, Citi-
group Inc.,, Credit Suisse
Group AG, Deutsche Bank
AG, Goldman Sachs Group
Inc., Morgan Stanley, UBS
Group AG and Nomura Hold-
ings Inc. Brokerage firms Jef-
feries LLC and Cantor
Fitzgerald & Co. also settled
the claims with the Securities
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More Retailers Lock Items to Deter Theft

By SARAH NASSAUER
AnD BENOIT MORENNE

Shoppers are finding more
empty space on store shelves,
but not because the retailer is
out of stock. In many cases,
the items are locked away to
prevent theft.

At a Best Buy Co. store in
the suburbs of Houston, hun-
dreds of items including Bose
speakers and Fitbit activity
trackers have been replaced by
small blue signs that read,
“This product kept in secured
location,” and ask shoppers to
find store workers for help.

“There used to be a lot
more on the floor itself than
locked up in cages,” said Gary
Pearce, a 47-year-old manager
at a disaster restoration com-
pany who shops in the store
weekly.

The store is a sign of an en-
demic challenge for retailers:
how to stop theft without
shrinking profits or inconve-
niencing shoppers. Retailers
have long dealt with theft, and
frequency is down from a peak
last winter for some, said retail
executives. But theft attempt
levels are higher than they
were before the pandemic.

Many large retailers, includ-
ing Home Depot Inc., have
been locking up more items
while testing other solutions.
They track high-risk goods and
lock up items in regions or
stores being hit hardest, retail
executives say. Best Buy says it
isn’t locking up more items
overall than in the past but
continues to do so where
needed.

It is a tactic that risks an-
noying customers and inves-
tors. In July a Best Buy analyst
recommended selling the com-
pany’s stock after he observed
conditions in dozens of stores

and found items locked up or
missing from shelves.
“Putting products in cages
certainly deters theft, but it
probably hinders sales,” said R5
Capital Chief Executive Scott
Mushkin in the report titled
“Heartbreaking.” Some stores,
like one in Danbury, Conn.,
were in good shape, said the re-
port, while others were messy
or didn’t have enough items
easily available for shoppers to
buy.
Best Buy declined to com-
ment on the research.
Around $69.9 billion of
PleaseturntopageB5
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EV Makers Await
Tax-Credit Help

By AMARA OMEOKWE

The government is pressing
to complete new rules on tax
breaks for electric-vehicle pur-
chases by an end-of-year dead-
line as auto companies seek
guidelines that help qualify as
many vehicles as possible.

The Treasury Department is
leading the effort after the Au-
gust signing of a law that ex-
tended an existing $7,500 tax
credit through 2032. The EV
plan, included in Democrats’
climate, health and tax-policy
package known as the Inflation
Reduction Act, included new
requirements for U.S. battery
sourcing that auto makers have
warned will make it difficult
for models available today to
be eligible.

The changes to the EV tax
credits come amid sharp price
increases for new vehicles. New-
vehicle prices were up 10.1% in
August from a year earlier, ac-
cording to the Labor Depart-
ment, outpacing the overall an-
nual inflation rate of 8.3%. The
average electric-vehicle price is
more than $60,000.

EV sales have tripled in the
past two years but still account
for just 6% of U.S. vehicle sales.
Auto companies are pushing to
develop and sell more models.

The tax credits are intended
to spur electric-vehicle sales
and encourage the auto indus-
try to shore up domestic sup-
ply chains for materials needed
to manufacture EVs. The Biden
administration and Democrats
see speeding up the pace of
U.S.-based production and pur-
chases of electric vehicles as
important parts of their
broader push to lower green-
house-gas emissions and ad-

dress climate change.

The Treasury Department, in
its regulatory guidance for the
credits, could help make the re-
quirements easier for auto mak-
ers to meet, industry and advo-
cacy groups said. Issues the
groups would like to see ad-
dressed include how the gov-
ernment calculates whether the
sourcing requirements have
been met and how auto makers
will certify they are in compli-
ance. By law, Treasury must is-
sue its guidance by Dec. 31.

Starting in 2023, the law
imposes two requirements for
an electric vehicle to be eligi-
ble for the full tax credit. First,
at least 40% of the value of
crucial battery minerals such
as lithium and nickel must
have been extracted or pro-
cessed in the U.S. or in coun-
tries with which the U.S. has a
free-trade agreement, or have
been recycled in North Amer-
ica. Second, at least 50% of the
value of the vehicle’s battery
components must have been
manufactured or assembled in
North America. The percentage
thresholds increase in subse-
quent years.

Dan Bowerson, a senior di-
rector at the Alliance for Auto-
motive Innovation, a trade
group whose members include
several auto makers, said Trea-
sury should issue streamlined
guidelines so that auto makers
can easily understand the
rules.

Watch a Video

Scan this code
for a video on
the climate bill’s
expanded EV
tax credits.

Floating
Yuan Hits
Its Nadir

Continued frompage Bl
weakest level in more than
two years.

The central bank has raised
foreign currency reserve re-
quirements, made yuan deriva-

tives trading more expensive
and increasingly defied market
expectations with its daily fix-
ing, through which it sets a
range for onshore trading.
China hasn’t yet announced
any direct intervention in the
foreign-exchange market, a
route that Japan took after its
own currency continued to
weaken against the dollar.
While the Fed has been
raising rates, China has made
cuts to its own interest rates,
which has contributed to the
weakness in its currency.
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Airlines Challenge DOJ, Say

Alliance Isn’t Antitrust Issue

By ERIN MULVANEY

BOSTON—A federal anti-
trust trial to determine the
fate of a partnership between
American Airlines Group Inc.
and JetBlue Airways Corp.
got under way Tuesday with
the Justice Department and
the airlines clashing over
whether the alliance would
lead to higher fares.

The department told U.S.
District Judge Leo Sorokin
that it would present evidence
showing that American and
JetBlue each planned to com-
pete vigorously at key hubs in
the Northeast before they de-
cided instead to join forces in
New York and Boston.

“Despite swinging bats and
girding loins, we know how
the story ends,” Justice De-
partment lawyer William
Jones said. “Instead of slug-
ging it out, American and Jet-
Blue decided to collaborate
rather than competing.”

The airlines agreed to their
Northeast Alliance in 2020,
which made them partners at
three New York area airports
and in Boston. They agreed to
sell seats on one another’s
flights along certain routes,
pool airport slots, coordinate
schedules and share revenue
from flights within the scope
of the partnership.

Mr. Jones said internal text
and email messages from
American executives before
the partnership showed the
airline worried about JetBlue
undercutting them on fares.

Such competition leads to
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American and JetBlue say the alliance hasn’t caused fare increases or reduction in output.

lower prices for customers,
something that JetBlue’s entry
into a market has historically
done, he said. Mr. Jones also
said internal messages indi-
cated that American knew it
would have problems justify-
ing the alliance to the Justice
Department.

The airlines countered that
they lagged behind United Air-
lines Holdings Inc. and Delta
Air Lines Inc. in Northeast
markets, and the alliance
helped make them a stronger
force against those rivals.

“This will expand the Jet-
Blue effect, not decrease it in
any way,” JetBlue attorney
Richard Schwed told the court.

American and JetBlue said

the alliance hasn’t caused fare
increases or reduction in out-
put in the roughly 18 months
that it has been in place.

Mr. Schwed said the airlines
would present evidence that
competitors thought the alli-
ance made both American and
JetBlue more viable in the
New York and Boston markets,
where they had previously
lagged behind.

An agreement with the U.S.
Department of Transportation
shows JetBlue and American
are already committed to ex-
panding growth in coming
years or risk losing slots at
airports, the airlines’ attor-
neys said.

After the morning’s opening

statements, the first witness
on the stand was JetBlue Chief
Executive Robin Hayes, who
was grilled by the Justice De-
partment about how the air-
line’s disruptive history of
lowering costs would be af-
fected by partnering with a
legacy carrier. Department
lawyers also noted Mr. Hayes
has previously been a critic of
larger carriers and joint ven-
tures between airlines.

Mr. Hayes said the partner-
ship with American allowed
JetBlue to grow in scale in
ways that wouldn’t have oth-
erwise been possible. He said
the alliance incentivized
growth rather than profit-
sharing.

BP Pulse, which is BP’s electric-vehicle charging business, would power and manage Hertz’s charging infrastructure.

Hertz, BP to Team Up
On Charging Network

By WiLL FEUER

Car-rental company Hertz
Global Holdings Inc. and en-
ergy firm BP PLC said they
signed a deal to develop and
manage a network of electric-
vehicle charging stations across
North America.

The charging infrastructure
would be open to taxi and
ride-sharing drivers, as well as
the general public, the compa-
nies said.

BP Pulse, which is BP’s EV
charging business, would
power and manage Hertz’s
charging infrastructure under
the memorandum of under-
standing, the companies said.

Hertz, which has signed
deals to buy cars from Tesla
Inc., Polestar and General Mo-
tors Co., said it has tens of

thousands of EVs available at
500 locations across 38 states.
Its goal is for one-quarter of its
fleet to be electric by the end
of 2024, Hertz said. The car-
rental company last week said
it had agreed to buy 175,000
EVs from General Motors Co.
over a five-year period.

Hertz said it invested in
thousands of EV charging sta-
tions across its locations. The
deal with BP will help expand
its charging footprint.

Car-rental companies have
been adding electric vehicles to
their fleets to bulk up their pre-
mium offers and help burnish
their environmental credentials
with investors. Demand for
electric cars has surged in re-
cent years, but charging infra-
structure across the country
has failed to keep pace.

Tyson Names Chairman’s Son Finance Chief

By MARK MAURER

Tyson Foods Inc. promoted
the chairman’s son to be its
new finance chief as the meat
producer navigates higher costs
for worker wages and animal
feed.

The Springdale, Ark., com-
pany on Tuesday said it named
John R. Tyson as executive vice
president and chief financial of-
ficer, effective Oct. 2. Mr. Ty-
son, who currently serves as

executive vice president of
strategy and chief sustainability
officer, is set to succeed Stew-
art Glendinning.

Mr. Glendinning, the com-
pany’s CFO since 2017, will be-
come group president of pre-
pared foods, succeeding Noelle
O’Mara, who has decided to
pursue other opportunities and
is no longer with the company,
Tyson said.

Mr. Tyson, 32 years old, pre-
viously worked in investment

banking for JPMorgan Chase &
Co. and as a private- equity and
venture-capital investor.

Mr. Tyson will continue to
oversee enterprise strategy and
sustainability activities for the
company, Tyson said.

Mr. Tyson is set to receive
an annual base salary of
$650,000 and an increase in his
target annual incentive pay-
ment from 90% to 110% of his
annual base salary, according to
a regulatory filing.

Tyson in recent quarters has
struggled with fulfilling cus-
tomer orders and lower sales
volumes in its prepared- foods
business.

The company last month re-
ported revenue of $13.5 billion
for the quarter ended July 2, up
8.2% from the prior-year pe-
riod. Its net income remained
flat compared with the prior-
year period.

—Denny Jacob
contributed to this article.
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Oracle
Settles
Bribery
Case

By MENGQI SUN

Oracle Corp. agreed to pay
more than $23 million to set-
tle allegations it violated anti-
bribery laws for the second
time, following a 2012 settle-
ment, the Securities and Ex-
change Commission said.

The securities regulator al-
leged that between 2016 and
2019, the business software
company’s subsidiaries in Tur-
key, the United Arab Emirates
and India created so-called
slush funds to bribe foreign
officials and win business.

The SEC said the employees
of these units allegedly used
excessive discounts and sham
marketing  reimbursement
payments to create off-the-
books slush funds in these
markets that could be used for
purposes prohibited by Ora-
cle’s internal policies.

The U.S. Foreign Corrupt
Practices Act prohibits U.S.
persons and entities from giv-
ing or offering anything of
value to foreign public offi-
cials to win or keep business.

The SEC alleged Ora-
cle’s Turkey and U.A.E. units
also used the funds to pay for
foreign government officials to
attend technology conferences
that violated the company’s
policies and procedures.

The SEC investigation
found that some employee’s of
Oracle’s Turkey units allegedly
used these funds for the fami-
lies of these public officials to
travel to the conferences or
take side trips to California.

Oracle said the conduct in
the settlement doesn’t repre-
sent its values and policies and
it will take action if such be-
havior is identified. Under the
SEC settlement, Oracle didn’t
admit or deny the allegations.

Oracle in 2012 agreed to
pay about $2 million to settle
previous FCPA charges.

Lid on Prices Hurt C

By WiLL FEUER

Cracker Barrel Old Coun-
try Store Inc. said profit fell
8% in the recently ended quar-
ter as growing labor and com-
modity costs outpaced the res-
taurant chain’s price increases.

Like much of the restaurant
industry, the Lebanon, Tenn.,
company saw a rapid rise in
costs tied to wages and raw
materials this year. The chain
has raised prices to offset
some of those higher costs.
Still, pricing hasn’t kept pace
with costs as the company
tries to retain its value-
friendly reputation, which the
company said helped it retain
inflation-battered customers
amid higher-than-expected gas
prices during the quarter.

Chief Executive Sandra Co-
chran defended the decision to
not raise prices as much as
costs increased, especially as a
potential recession looms. “We
decided to pass on much, but
not all, of the cost impact in
our pricing,” she said on the
earnings call.

Cracker Barrel plans to
raise prices over the coming
year after an increase in Au-
gust, Ms. Cochran said, adding
that the company will give pri-
ority to keeping “our value-
perception scores high.”

In deciding not to raise
prices as much as costs in-
crease, Cracker Barrel execu-
tives also cited their expecta-
tion that inflation will slow
over the coming quarters. The
company said it expects com-
modity costs to rise about 8%
in fiscal 2023, with inflation
easing each quarter. It also an-
ticipates a rise of about 5% in
wage inflation for the year. Fi-
nance chief Craig Pommells
said the company anticipates
commodity costs to rise by a
midteens percentage in the
current quarter. But by the
company’s fiscal fourth quar-
ter of 2023, he expects slight
deflation in commodities.

The latest forecast stands
in contrast to the one that the
company offered in June,
when it issued guidance for
the recently ended quarter
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that included commodity infla-
tion of 16% to 18% and wage
inflation of 8% to 10%.

Shares of Cracker Barrel
rose as much as 6% in early
trading Tuesday but ended the
day down 0.6%.

Cracker Barrel’s strategy of
not fully passing on higher
costs led to the 8% drop in

profit for the fiscal fourth
quarter, which ended on July
29. Ms. Cochran said a focus
on value and cost-savings put
the company in a good posi-
tion for “when inflationary
pressures eventually ease.”
High gas prices and other
costs over the past year have
weighed on Cracker Barrel’s

racker Barrel

customers, especially the
lower-income demographic. A
weaker-than-expected summer
travel season and fewer visits
from guests 65 and older also
crimped sales in the recently
ended quarter, Cracker Barrel
said. At the same time, the
company saw an increase in
visits from millennials, reflect-
ing results of some of the
company’s longer-term efforts
to gain ground among younger
customers, Ms. Cochran said.

For the fourth quarter, sales
totaled $830.4 million, below
Wall Street estimates. Compa-
rable-store restaurant sales
rose 6.1%, while comparable
retail sales rose 3%. Ms. Co-
chran said she was encouraged
by better traffic and sales
trends in the final few weeks
of the quarter.

Profit for the quarter fell to
$33.4 million, or $1.47 a share,
from $36.4 million, or $1.53 a
share, in the year-earlier quar-
ter. Stripping out one-time
items, adjusted earnings came
to $1.57 a share, topping ex-
pectations of $1.38 a share.

Favre’s SiriusXM Show on Hold Amid Lawsuit

By ALyssA LUKPAT

Brett Favre’s satellite-radio
show on Sirius XM Holdings
Inc. is on hold, the broadcast-
ing company said.

A SiriusXM spokesman said
the show, “The SiriusXM Blitz
with Brett Favre and Bruce
Murray,” was on hold, but de-
clined to comment further.

The move comes amid a
lawsuit in Mississippi over the
alleged misuse of federal wel-
fare aid meant for poor fami-
lies, which names Mr. Favre.

A 2021 state forensic audit
found that Mississippi’s De-
partment of Human Services
had misspent more than $77
million in federal welfare
funds. In May, the department
filed a civil lawsuit against Mr.
Favre and around 30 other
people and organizations who
had received that money.

In the lawsuit, state offi-

Former NFL star Brett Favre has hosted at SiriusXM since 2016.

cials alleged Mr. Favre and his
company, Favre Enterprises,
received $1.1 million from the
misused federal funds in 2017
and 2018 for speeches he
never gave.

The state audit also found

that more than $5 million of
those federal funds was di-
verted to build a new, roughly
$7 million volleyball stadium
at Mr. Favre’s alma mater, the
University of Southern Missis-
sippi. Mr. Favre was involved

CINDY ORD/GETTY IMAGES FOR SIRIUSXM

in fundraising for the stadium.

Mr. Favre has denied any
wrongdoing.

He paid back the $1.1 million
he received for the speeches,
but the state is demanding in-
terest as well. Mr. Favre hasn’t
been provided documentation
showing what interest he owes,
his attorney has said, but if he
received such a document, he
would pay it.

Recent court documents
filed in the lawsuit—including
text messages between Mr.
Favre, former Mississippi Gov.
Phil Bryant and the head of an
organization that received
some of the federal dollars—
have brought fresh attention
to the case.

Mr. Bryant, who isn’t
named in the suit, has denied
any wrongdoing. Neither Mr.
Bryant nor Mr. Favre has been
charged with any crimes re-
lated to the stadium or to mis-

using federal funds.

The 52-year-old NFL Hall of
Fame star hasn’t been on his
SiriusXM since earlier this
month. He had hosted the
weekly show with Mr. Murray,
a veteran sportscaster, in
which they discussed the big-
gest football news of the week.
He had been hosting with the
company since 2016.

Bud Holmes, Mr. Favre’s at-
torney, said Monday he had no
response to his client’s Siri-
usXM show being put on hold.

Across Mississippi, the wel-
fare scandal has touched offi-
cials, organizations and ath-
letes. Among them, John
Davis, the former head of the
state’s human services depart-
ment, pleaded guilty last week
to a litany of federal and state
charges, including theft and
conspiracy, relating to the
misuse of millions of federal
aid dollars.
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CEOQ at Celsius Resigns Under Pressure

Creditors requested
Mashinsky’s exit from
the bankrupt
cryptocurrency lender

By Vicky GE HuanG
AND SoMA Biswas

Alex Mashinsky, chief exec-
utive and co-founder of bank-
rupt cryptocurrency lender
Celsius Network LLC, is step-
ping down following a resigna-
tion request from its creditors.

Mr. Mashinsky submitted
his letter of resignation to the
special committee of the board
on Tuesday, according to Mr.
Mashinsky’s law firm.

“I regret that my continued
role as CEO has become an in-
creasing distraction, and I am
very sorry about the difficult
financial circumstances mem-
bers of our community are
facing,” Mr. Mashinsky said in
his resignation letter.

Chris Ferraro, previously
chief financial officer of Cel-
sius, has been appointed in-
terim CEO and chief restruc-

A group of creditors demanded that Alex Mashinsky resign.

turing officer, the company
said. Before Celsius, Mr. Fer-
raro spent nearly 18 years at
JPMorgan Chase & Co.

A committee of creditors
formed since Celsius filed for
bankruptcy to represent cus-
tomers demanded that Mr.
Mashinsky step down, said
Greg Pesce, the lawyer repre-

senting the panel, in a court
filing on Tuesday.

Following a company inves-
tigation, the committee said
that it would be “unaccept-
able” for Mr. Mashinsky to re-
main in his position, according
to the filing.

Creditors committees play
an important role in most
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bankruptcy cases in negotiat-
ing with companies over their
restructuring plans and other
major decisions.

Mr. Mashinsky’s lawyer
didn’t return a request for
comment.

The creditors’ committee
said it is working with the
company and its advisers to
find potential buyers for Cel-
sius. The company is also con-
sidering exiting the bank-
ruptcy as a stand-alone
business, according to Mr.
Pesce’s court filing.

Mr. Mashinsky launched
Celsius in 2017 with two part-
ners, often pitching it as a
safer and better alternative
than traditional banks.

Celsius had the same basic
model as a consumer bank—
such as taking deposits and
making loans—though it paid
far more on deposits than a
federally regulated bank.

In less than five years, Cel-
sius grew into one of the big-
gest crypto lenders, with more
than $20 billion in assets at
its peak, the company said last
year.

Mr. Mashinsky became a
regular fixture at crypto con-
ferences, donning T-shirts that
underscored his message, in-
cluding one that read “Banks
are not your friends.”

He drew in users from his
weekly appearances on You-
Tube where he answered ques-
tions and marketed Celsius to
potential customers.

Celsius’s fortunes reversed
when cryptocurrency prices
started plunging this year. In
May, a pair of cryptocurren-
cies—algorithmic stablecoin
terraUSD and its sister token
luna—collapsed, wiping out
$40 billion worth of market
value and dragging down the
price of bitcoin.

Celsius lost $15.8 million
from its investments in luna
and terraUSD. It had also lent
beleaguered and bankrupt
hedge fund Three Arrows Cap-
ital $75 million, according to
bankruptcy filings.

In addition, Celsius invested
customer deposits of crypto in
illiquid assets and risky decen-
tralized-finance bets that tied
up money for long periods.

That meant when users with-
drew crypto from their ac-
counts, Celsius struggled to
liquidate assets to meet those
requests.

In June, Celsius paused all
withdrawals and filed for
bankruptcy in July, saying that
it owed customers nearly $4.7
billion in crypto.

In the bankruptcy filing, Mr.
Mashinsky said Celsius was
planning to partly cure the
$1.2 billion hole on its balance
sheet by using newly minted
bitcoin from its mining facility,
though the practice has been
called into doubt as bitcoin
miners are facing the twin im-
pact of falling bitcoin prices
and rising energy costs.

Celsius customers continue
to face an uphill battle to re-
coup their assets.

The company’s terms of use
raise questions about whether
customers will be able to get
their deposits back.

Earlier this month, Celsius
sought court permission to al-
low some customers to with-
draw funds from certain pro-
grams.

Intel Makes Move
In Game Graphics

By Asa FITcH

Intel Corp. plans to start
selling graphics chips for vid-
eogamers next month, aiming
to get a piece of a lucrative
market dominated by compet-
itors Nvidia Corp. and Ad-
vanced Micro Devices Inc.

Intel dominates in semicon-
ductors at the computational
heart of personal computers,
but it has long ceded the mar-
ket for videogaming graphics
chips to Nvidia and AMD. Intel
Chief Executive Pat Gelsinger
on Tuesday signaled the com-
pany would re-enter that field,
releasing a graphics card for
gamers that is slated to be
available on Oct. 12.

Intel’s pitch, Mr. Gelsinger
said, would be to gamers tired
of paying sky-high prices for
the fastest, most advanced
graphics chips. “They’ve just
gotten super expensive, and
we don’t think they need to
be. We’re about to fix that,”
he said at an annual company
conference.

Intel’s cards will start at
$329, he said. Nvidia last
week unveiled a new genera-
tion of graphics processors
priced at up to $1,599, al-
though Intel’s aren’t expected
to challenge those high-end
cards on performance, instead
aiming to be competitive on
price with older-generation
chips.

Intel shares fell 0.3% in
Tuesday trading. Nvidia’s
stock closed up 1.5%. AMD
also rose.

The graphics-chip market
has grown rapidly in recent
years, both due to a surge in
videogaming during the pan-
demic and because those
chips have demonstrated to be
adept at artificial intelligence
calculations that are gaining
more widespread adoption.

Nvidia’s sales of videogam-
ing chips were around $2 bil-
lion in its latest quarter, while
AMD made $1.7 billion in its
videogaming segment. The
market has cooled in recent
months amid economic head-
winds and shakiness in con-
sumer spending.

Intel has tried to make
graphics processors before,
but it has been more than a
decade since its last products
were under development.

The company has seen its
market value slide sharply in
recent years. Nvidia is now
the largest U.S. chip maker by
market value based on its ap-
peal to gamers and the grow-
ing AI computation market.

Intel began working on
graphics processors again sev-
eral years ago. The first prod-
ucts to emerge from that ef-
fort were aimed at large data
centers and supercomputers,
not consumers. Intel’s high-
performance graphics proces-
sors are in the Aurora super-
computer at the Argonne
National Laboratory in Illinois.

In addition to its new
graphics cards, Intel on Tues-
day unveiled a new generation
of central processing units for
PCs.
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many people can’t understand dialogue. Our patented
hearing aid technology lets you hear every word, even at
low volumes. The new AV355 sound bar uses a virtual
subwoofer algorithm and powerful neodymium speakers
to produce great bass. Only 2.2" high, it fits under most
flat screen TVs. Hookup is simple — one connecting cord.

ZVOX

Great Sound. Made Simple.
866-367-9869
60-Day Home Trial | Free Shipping
® ZVOX & AccuVoice are registered trademarks of ZVOX Audio.

AVAILABLE AT ZVOX.COM, AMAZON AND WALMARTCOM

N

N

A

-

|

The California Attorney General’s office penalized Sephora for alleged violations related to its targeted-advertising practices.

Brands Face Up to California Privacy Laws

By PATRICK COFFEE

More marketers are taking
notice of California’s data-pri-
vacy laws after the state said
last month that cosmetics re-
tailer Sephora agreed to pay
$1.2 million in penalties for al-
leged violations related to its
targeted-advertising practices.

Many companies affected
by the California Consumer
Privacy Act, which came into
effect in 2020, didn’t take sig-
nificant steps to ensure com-
pliance because they believed
the regulations didn’t apply to
them or that the risks were
minimal, according to adver-
tising executives and advisers.

They have been more fo-
cused on the European Union’s
General Data Protection Regu-
lation, which led to nine-figure
fines for technology giants in-
cluding Meta Platforms Inc.
and Amazon.com Inc.

But some experts said these
companies may be in for a
rude awakening after Jan. 1.
That is when the California
Privacy Rights Act, expanding
and amending CCPA, takes ef-
fect and the 30-day cure pe-
riod previously granted to
businesses accused of violat-
ing the law disappears.

“A lot of companies said,
‘I'm too small, no one’s going
to find me, I’ll just wait.” So

now they’re scrambling,” said
Jodi Daniels, founder and chief
executive of privacy consulting
firm Red Clover Advisors LLC.
“There will be more Sephoras.”

More than 100 public and
private companies received let-
ters from California Attorney
General Rob Bonta as part of
the 2021 sweep of large retail-
ers that led to the Sephora set-
tlement, and many more letters
have gone out to comparable
businesses in recent weeks as
part of a new sweep, according
to a representative for the at-
torney general’s office.

Some companies that have
received letters have complied
or begun working toward com-
pliance, while others remain
under investigation, the repre-
sentative said.

A spokeswoman for Sep-
hora, which is which is owned
by French luxury products
company LVMH Moét Hen-
nessy Louis Vuitton SE, said
the company has been working
with Mr. Bonta’s office since re-
ceiving the letter in 2021, and
that a more recent review of its
practices by the state found no
concerns related to CCPA.

Marketing trade organiza-
tions like the Association of
National Advertisers have
pushed for a federal privacy
law that would simplify the
compliance process, and Con-

gress recently debated a bi-
partisan bill. But the bill is un-
likely to pass with midterm
elections approaching, observ-
ers said.

For now, laws like CCPA
that apply to any business with
customers in the states where
they were passed will serve as
de facto national regulations.
Similar laws will take effect in
Virginia, Colorado, Connecticut
and Utah next year.

Ms. Daniels said her privacy
consulting firm has been dis-
cussing the matter with retail-

The biggest losers
could be marketers
at small to midsize
businesses.

ers, publishers, tech compa-
nies and business-to-business
marketers that handle large
quantities of consumer data
but have little understanding
of the law’s requirements.
Direct-to-consumer busi-
nesses that rely heavily on
email sign-ups and targeted
ads are also in the spotlight,
said Mike Grillo, vice president
of marketing at financial tech
company Ampla Technologies

Inc., which provides financing
to startups.

The biggest losers could be
marketers at small-to-midsize
businesses who did not realize
that the regulations would ap-
ply to them, said Daniel Gold-
berg, partner at New York-
based media and ad industry
law firm Frankfurt Kurnit
Klein & Selz PC.

Many companies didn’t re-
alize that the sharing of data
could violate CCPA, even when
they used tools like Google’s
Marketing Platform that let
users opt out of some targeted
advertising, Mr. Goldberg said.

A separate point of conten-
tion for marketers was that the
CCPA’s definition of “sale” in-
cluded sharing consumer infor-
mation with outside parties re-
gardless of whether money is
exchanged.

Many companies delayed
compliance because they dis-
agree with that definition and
don’t want to tell consumers
that they sell data, he said.

The Sephora case was both
“a warning shot” and “an effort
to remove any potential resid-
ual doubt that an opt-out is
and will be required—whether
for sale or for sharing of data
for targeted advertising,” said
Arielle Garcia, chief privacy of-
ficer at Interpublic Group of
Cos. media agency UM.

Musk, Twitter Spar Over Document Access

By ALEXA CORSE

Lawyers for Elon Musk and
Twitter Inc. debated several
pending requests for informa-
tion in their continuing legal
fight, with less than three
weeks to go before a sched-
uled trial over Mr. Musk’s
soured $44 billion takeover.

Among the issues discussed
were whether Mr. Musk’s team
should have access to certain
documents that Twitter has
claimed are protected by at-
torney-client privilege and the
proposed terms around allow-
ing Mr. Musk to incorporate
details about a Twitter whis-
tleblower’s settlement pay-

ment into his argument for
terminating the deal.

Mr. Musk, the CEO of Tesla
Inc., has sought more informa-
tion about how Twitter counts
fake and spam accounts, which
he alleges are more prevalent
on the platform than the com-
pany acknowledges. Twitter
disputes Mr. Musk’s claims
and says he is using his com-
plaints as a pretext to try to
get out of the deal after mar-
ket conditions worsened.

Twitter’s legal team, in turn,
said they have asked for any
research from data scientists
on which Mr. Musk based his
claims about spam and fake ac-
counts. But Mr. Musk’s team

hasn’t shared research sup-
porting his claims, Twitter’s le-
gal team said Tuesday.

In response, Mr. Musk’s
team said Twitter’s lawyers
raised new issues during the
hearing and they needed time
to respond.

Twitter has handed over a
“historical snapshot” of about
9,000 accounts tied to a quar-
terly audit, according to court
filings. Mr. Musk’s team has
asked for additional details
about those accounts, including
data regarding any account
suspensions.

The at times contentious
hearing was held remotely via
Zoom on Tuesday. The public

portion of the hearing lasted
more than three hours. The
hearing ended with the judge
still considering several issues,
including  disputes over
whether some documents were
protected by attorney-client
privilege.

Twitter’s team, during the
hearing, also said Mr. Musk had
failed to produce required text
and other kinds of electronic
messages. Mr. Musk’s legal team
disputed Twitter’s allegation.

Delaware Chancery Court
Chancellor Kathaleen McCor-
mick, the presiding judge, has
kept the case on a fast track,
scheduling a five-day nonjury
trial starting Oct. 17.

SAMSUL SAID/BLOOMBERG NEWS
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ARK Launches

Venture Fund

By HANNAH Miao

Cathie Wood’s ARK Invest-
ment Management LLC on
Tuesday launched the ARK
Venture Fund, the firm’s first
foray into private investments.

The venture fund intends to
invest in early-to-late-stage
private companies and pub-
licly traded businesses similar
to those held by ARK’s high-
growth, technology-focused
exchange-traded funds.

The ARK Venture Fund is
available to U.S. investors, in-
cluding individuals, for a mini-
mum initial investment of
$500 on the online investment
platform of financial-technol-
ogy startup Titan. Venture-
capital funds traditionally
limit access to accredited in-
vestors such as wealthy indi-
viduals or institutions.

“We think retail investors
should have the right to par-
ticipate in the value creation
of the most exciting and suc-
cessful technology companies
on the planet, even if they’re
private,” Maximilian Friedrich,
a member of the ARK Venture
Investment Committee and an
analyst at the firm, said. “That
is a value add that sets us
apart from traditional venture
capitalists, which often do not
have a broad reach and audi-
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ence with retail investors.”

Ms. Wood and ARK rose to
prominence during  the
Covid-19 pandemic when the
firm’s ETFs posted huge re-
turns as low interest rates and
stimulus boosted investor ap-
petite for riskier assets. Those
bets have struggled this year
as the Federal Reserve raised
interest rates at an aggressive
clip to try to curb inflation,
making unprofitable companies
promising growth in the future
a harder sell to investors. The
flagship ARK Innovation ETF is
down 61% in 2022, yet saw
steady inflows this year.

ARK plans to offer access to
the venture fund to registered
investment advisers, family of-
fices, high-net-worth individu-
als and institutional investors
through other distributors
down the line, according to
Mr. Friedrich.

The fund has a target port-
folio composition of 70% pri-
vate companies and 30% pub-
lic companies.

Although traditional ven-
ture-capital funds often look
for exit opportunities such as
initial public offerings or ac-
quisitions, ARK’s fund aims to
continue holding portfolio
companies after they enter
public markets. ARK declined
to name its initial portfolio
companies.

The ARK Venture Fund is an
interval fund, a vehicle that re-
stricts withdrawals, but gives
investors access to more illig-
uid assets less likely to trade
on financial markets. ARK’s
fund plans to offer quarterly
redemptions capped at 5% of
the fund’s net asset value, ac-
cording to Mr. Friedrich.

The fund has a 2.75% man-
agement fee and anticipates
distribution and other fees to
total 1.47% in its first year of
operation, assuming average
net assets of about $250 mil-
lion during that period, ac-
cording to ARK. Investors
won’t pay an additional plat-
form fee to Titan for the fund.

Retailers

Lock Up
Products

Continued frompage Bl
products were stolen from re-
tailers in 2019, according to the
most recent data from the Re-
tail Industry Leaders Associa-
tion, which surveyed members.

Theft surged after stores re-
opened early in the pandemic,
retail industry executives say.
In part, the rush to buy more
online during that period led
to more demand online for
stolen goods, they say. In some
cases stores have been under-
staffed due to the tight labor
market, which means fewer
watchful eyes, say some execu-
tives. In addition, well-orga-
nized theft groups working re-
gionally have become
prevalent, making the problem
harder to solve than run-of-
the-mill shoplifting.

Many retailers use a risk al-
gorithm to determine which
items to lock up and in what
locations. A high-value item
that is frequently stolen is a
good candidate, say executives.
Retailers often try other deter-
rents first, like moving a prod-
uct closer to staffed registers,
attaching an alarm that is re-
moved at checkout or using
more visible security staff.

Less-expensive items can
get similar treatment. “For a
store to be locking things up
like toothpaste, Spam or
honey, they would have had to
have been repeatedly targeted
over a period of time,” said
Ben Dugan, director of orga-
nized retail crime at CVS
Health Corp. and president of
the Coalition of Law Enforce-
ment and Retail, a group that
facilitates planning between
retailers and law enforcement.

Home Depot has been lock-
ing up more products during
the past 12 months as a stop-
gap while testing more cus-
tomer-friendly, higher-tech so-
lutions. “It’s a triage-type
scenario. It’s stop the bleeding
and give yourself some time,”
said Scott Glenn, vice presi-
dent of asset protection at
Home Depot.

Overall theft attempts at
Home Depot continue to rise
compared with before the pan-
demic, Mr. Glenn said. Shop-
pers don’t like when items are

locked and Home Depot tries
to avoid it, he said. But after a
high-theft item is locked up,
sales gradually go up because
the store stays more consis-
tently in-stock, Mr. Glenn said.

Best Buy has long locked up
some products as a large re-
tailer of high-value electronics,
say executives. Across all U.S.
stores, less than 5% of its
products are locked up or in
backrooms for theft-protection
reasons, about the same per-
centage as previous years, said
Damien Harmon, executive
vice president of omnichannel
for the company.

Included in the 5% figures is
a tactic Best Buy started using
last winter as retail theft
jumped, he said. The company
replaced some products on
shelves with QR codes so
shoppers could scan, then
head to registers to pay and
pick up the product.

In some locations including
the Houston Best Buy—which
sits in an area where many lo-
cal stores face elevated levels
of crime, according to data
from the local police depart-
ment—the share of locked
items can be higher. Shopper
Mr. Pearce said he understood
the extreme measures given
the threat of theft.

Best Buy’s store inventory
is being held differently than it
has in the past, with less on
floors due to more buying on-
line, said Mr. Harmon. Prod-
ucts are brought to shoppers
directly, which has the added
benefit of also reducing theft,
said Mr. Harmon.

After an item is locked, Best
Buy watches sales trends and
doesn’t get many comments
about products being locked up,
said Mr. Harmon. The company
is also experimenting with
training store staff to stand
near high-theft items, he said.

InVue, a Charlotte, N.C.,
company that sells retailers
digital locks, tracking sensors
and software, late last year
started getting requests from
retailers asking for more cus-
tomer-friendly options, said
Chris Gibson, InVue’s chief
product and marketing officer.

InVue is pitching more auto-
mated solutions that are more
aesthetically pleasing or make
it easier for store workers or
shoppers to unlock a product
quickly. Locking down products
“became this draconian thing”
during the pandemic, said Mr.
Gibson. “A lot of our partners
are saying, maybe that was a
bridge too far.”

This announcement is neither an offer to purchase nor a solicitation of an offer to sell ordinary shares of Theravance Biopharma, Inc. The Offer (as defined below) is made solely pursuant to the Offer
to Purchase, dated September 28, 2022, and the related Letter of Transmittal and is being made to all holders of the Shares (as defined below). The Company (as defined below) is not aware of
any U.S. State where the making of the Offer is probibited by administrative or judicial action pursuant to any valid state statute. If the Company becomes aware of any valid state statute
prohibiting the making of the Offer or the acceptance of Shares pursuant thereto, the Company will make a good faith effort to comply with any such state statute or seek to have such
statute declared inapplicable to the Offer. If, after such good faith effort, the Company cannot comply with any such state statute, the Offer will not be made to (nor will tenders
be accepted from or on behalf of) the holders of Shares in such state. In any jurisdiction where the securities, blue sky or other laws require the Offer to be made by a licensed
broker or dealer, the Offer will be deemed to be made on behalf of the Company by one or more registered brokers or dealers licensed under the laws of such jurisdiction.

Notice of Offer to Purchase for Cash
by

‘Theravance Biopharma, Inc.
of

Up to $95 Million of its Ordinary Shares

at a Purchase Price not greater than $10.50
nor less than $9.75 per Share

Theravance Biopharma, Inc., a Cayman Islands exempted company (the “Company”), is inviting its shareholders to tender their ordinary shares, par value
$0.00001 per share (the “Shares”), to the Company, at a purchase price not greater than $10.50 nor less than $9.75 per Share, in cash, less any applicable withholding
taxes and without interest, upon the terms and subject to the conditions set forth in the Offer to Purchase dated September 28, 2022 (the “Offer to Purchase”), and in
the related Letter of Transmittal (the “Letter of Transmittal” which, together with the Offer to Purchase, as they may be amended or supplemented from time
to time, constitute the “Offer”). The Company will select the lowest price per Share (in increments of $0.05) (the “Purchase Price”) that will allow the Company to
purchase $95 million of Shares or, if a lesser value of Shares is validly tendered, all Shares that are validly tendered and not validly withdrawn (subject to the
Company’s right to purchase additional Shares as described in the Offer to Purchase). All Shares acquired in the Offer will be acquired at the same price regardless
of whether the shareholder tendered at a lower price. However, because of the proration and “odd lot” priority provisions described in the Offer to Purchase,
fewer than all of the Shares tendered at or below the Purchase Price may be purchased if Shares representing more than $95 million are validly tendered and not
validly withdrawn. Shares tendered but not purchased in the Offer, including Shares tendered at or below the Purchase Price and Shares not purchased because of
proration, will be returned to the tendering shareholders at the Company’s expense promptly after the expiration of the Offer. The Company also expressly reserves
the right, in its sole discretion, to amend the Offer to purchase additional Shares, subject to applicable law.

The Company believes that the repurchase of shares pursuant to the Offer is consistent with its long-term goal of maximizing shareholder value. The Company
believes that the repurchase of shares pursuant to the tender offer is a prudent use of the Company’s financial resources and determined that a tender offer is an
appropriate mechanism to return capital to shareholders who seek liquidity under current market conditions, while allowing shareholders who do not participate in
the tender offer to share in a higher portion of the Company’s future potential. Any Shares the Company purchases in the Offer will be cancelled upon repurchase.

THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT MIDNIGHT,
NEW YORK CITY TIME, AT THE END OF THE DAY ON NOVEMBER 10, 2022, UNLESS THE
OFFER IS EXTENDED (SUCH TIME, AS IT MAY BE EXTENDED, THE “EXPIRATION TIME”).

The Offeris not conditioned upon the receipt of financing or any minimum number of Shares being tendered by shareholders but is subject to certain other
conditions. See “Conditions to the Offer” of the Offer to Purchase.
The Company’s Board of Directors (the “Board”) has approved the Offer. However, none of the Company, the Board, the Dealer Manager (as defined
below), the Information Agent (as defined below) or the Depositary (as defined below) makes any recommendation as to whether any shareholder should
tender or refrain from tendering Shares pursuant to the Offer, or as to the price or prices at which a shareholder may choose to tender Shares. Each shareholder
must make his or her own decision after consulting with his or her own advisors whether to tender Shares and, if so, how many Shares to tender and the price
or prices at which such shareholder will tender them. In doing so, shareholders should read carefully the information set forth or incorporated by reference in
the Offer to Purchase and the related Letter of Transmittal, including the Company’s reasons for making the Offer. The Company’s directors and executive
officers are entitled to participate in the Offer on the same basis as all other shareholders. All of the Company’s directors and executive officers have advised
the Company that they do not intend to tender any Shares pursuant to the Offer except Donal O’Connor, one of our directors, and Richard Graham, one of
our executive officers. Although no final decision has been made, Mr. O’Connor and Mr. Graham may tender up to 10,000 and 6,969 shares, respectively,
that they beneficially own pursuant to the Offer.
If Shares representing more than $95 million in value (or such greater value as the Company may elect to purchase, subject to applicable law) are validly tendered
at or below the Purchase Price and not validly withdrawn, we will purchase Shares in the following order of priority:
* First, we will purchase all “odd lots” of less than 100 Shares at the Purchase Price from shareholders who validly tender all of their Shares at or below the
Purchase Price and who do not validly withdraw them before the Expiration Time; and

* Second, after purchasing all the “odd lots” that were validly tendered at or below the Purchase Price, we will purchase Shares at the Purchase Price from all
other holders who validly tender Shares at or below the Purchase Price and who do not validly withdraw them before the Expiration Time, on a pro rata basis,
with appropriate adjustments to avoid purchases of fractional Shares, until we have acquired the value of Shares representing more than $95 million in value
(or such greater value as we may elect to purchase, subject to applicable law).

Therefore, we may not purchase all of the Shares that you tender even if you tender them at or below the Purchase Price.

In accordance with the instructions to the Letter of Transmittal, each shareholder desiring to tender Shares in the Offer must, on the Letter of Transmittal, check
either (i) the box under “1. Shares Tendered at a Price Determined Pursuant to the Offer}” in which case such shareholder’s Shares will be deemed to be tendered at
the minimum price of $9.75 per Share or (ii) one of the boxes under “2. Shares Tendered at a Price Determined by the Shareholder,” indicating the price at which
Shares are being tendered. A tender of Shares will be proper if, and only if, one of these boxes is checked on the Letter of Transmittal. Any sharcholder who wants
to tender portions of his or her Shares at more than one price must complete a separate Letter of Transmittal for each price at which such shareholder tenders Shares.

Each shareholder desiring to tender Shares must follow the instructions and procedures described in “Procedures for Tendering and Withdrawing Shares” of
the Offer to Purchase and in the Letter of Transmittal.

Except as otherwise provided in “Procedures for Tendering and Withdrawing Shares—Withdrawal of Tenders” of the Offer to Purchase, a tender of Shares
pursuant to the Offer is irrevocable. Shares tendered pursuant to the Offer may be withdrawn at any time before the Expiration Time and, unless theretofore
accepted for payment by the Company pursuant to the Offer, may also be withdrawn at any time after the fortieth business day after the commencement of the
Offer. See “Procedures for Tendering and Withdrawing Shares—Withdrawal of Tenders” of the Offer to Purchase.

For a withdrawal to be effective, a written notice of withdrawal must be timely received by Computershare Trust Company, N.A. (the “Depositary”) (at one of
its addresses set forth on the back cover of the Offer to Purchase). Any such notice of withdrawal must specify the name of the person who tendered the Shares to
be withdrawn, the number of Shares to be withdrawn and, if different from that of the person who tendered such Shares, the name of the registered holder of such
Shares. A shareholder who has tendered Shares at more than one price must complete a separate notice of withdrawal for Shares tendered at each price. If Shares
have been tendered pursuant to the procedure for book-entry transfer as set forth in “Procedures for Tendering and Withdrawing Shares” of the Offer to Purchase,
any notice of withdrawal must specify the name and number of the account at The Depositary Trust Company (‘DTC”) to be credited with the withdrawn Shares
or must otherwise comply with DTC’s procedures. Withdrawals of tenders of Shares may not be rescinded, and Shares validly withdrawn will thereafter be deemed
not validly tendered for purposes of the Offer. However, withdrawn Shares, however, may be retendered by following the procedures described in “Procedures for
Tendering and Withdrawing Shares” of the Offer to Purchase, at any time prior to the Expiration Time.

For purposes of the Offer, the Company will be deemed to have accepted for payment (and thereby purchased), subject to “odd lot” priority and proration,
Shares validly tendered and not validly withdrawn as, if and when the Company gives oral or written notice to the Depositary, as agent for the tendering
shareholders, of the Company’s acceptance for payment of such Shares pursuant to the Offer. Upon the terms and subject to the conditions of the offer, payment for
Shares accepted for payment pursuant to the Offer will be made by deposit of the Purchase Price therefor with the Depositary, which will act as agent for tendering
shareholders for the purpose of receiving payments from the Company and transmitting such payments to tendering shareholders whose Shares have been accepted
for payment. In all cases, payment for Shares tendered and accepted for payment pursuant to the Offer will be made promptly, subject to possible delay in the event of
proration, but only after timely receipt by the Depositary of (i) the timely confirmation of a book-entry transfer of such Shares into the Depositary’s account at DTC
pursuant to the procedures set forth in “Procedures for Tendering and Withdrawing Shares” of the Offer to Purchase, (ii) the Letter of Transmittal, validly completed
and duly executed, with any required signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as defined in “Procedures for Tendering and
Withdrawing Shares” of the Offer to Purchase) in lieu of the Letter of Transmittal and (iii) any other documents required by the Letter of Transmittal. Under no
circumstances will the Company pay interest on the Purchase Price, including, but not limited to, by reason of any delay in making payment.

Subject to the terms and conditions of the Offer, the Company expressly reserves the right, in its sole discretion, at any time and from time to time, and
regardless of whether or not any of the events set forth in “Conditions to the Offer” of the Offer to Purchase shall have occurred or shall be deemed by the Company
to have occurred, to extend the period of time during which the Offer is open and thereby delay acceptance for payment of any Shares by giving oral or written notice
of such extension to the Depositary and making a public announcement thereof. During any such extension, all Shares previously tendered and not purchased or
withdrawn will remain subject to the Offer, except to the extent that such Shares may be withdrawn as set forth in “Procedures for Tendering and Withdrawing
Shares—Withdrawal of Tenders” of the Offer to Purchase.

Subject to compliance with applicable law, the Company further reserves the right, in its sole discretion, and regardless of whether or not any of the events set
forth in “Conditions to the Offer” of the Offer to Purchase shall have occurred or shall be deemed by the Company to have occurred, to amend the Offer in any
respect (including, without limitation, by decreasing or increasing the consideration offered in the Offer or by increasing or decreasing the number of Shares being
sought in the Offer). Amendments to the Offer may be made at any time, effected by public announcement thereof. Such announcement, in the case of an extension,
is to be issued no later than 9:00 a.m., New York City time, on the next business day after the previously scheduled Expiration Time.

The receipt of cash pursuant to the Offer generally will be treated for United States Federal income tax purposes either (a) as a sale or exchange eligible for capital
gain or loss treatment or (b) as a dividend. Non-U.S. sharcholders generally will not be subject to U.S. Federal income taxation on the receipt of cash pursuant to the
Offer. Shareholders are strongly encouraged to read the Offer to Purchase for additional information regarding the United States Federal income tax consequences
of participating in the Offer and should consult their tax advisor.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by the Company in its reasonable discretion,
which determination will be final and binding on all parties. None of the Company, the Depositary or any other person will be under any duty to give notification
of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

The Offer to Purchase and the Letter of Transmittal contain important information that should be read before any decision is made with respect to the
Offer. These documents are being mailed to record holders of Shares and will be furnished to brokers, dealers, commercial banks, trust companies and similar
persons whose names, or the names of whose nominees, appear on the Company’s shareholder list or, if applicable, who are listed as participants in a clearing
agency’s security position listing for subsequent transmittal to beneficial owners of Shares.

The information required to be disclosed by Rule 13e-4(d)(1) under the Securities Exchange Act of 1934, as amended, is contained in the Offer to Purchase
and is incorporated herein by reference.

Any questions or requests for assistance may be directed to the Depositary at its addresses and telephone number set forth below. Requests for copies of the
Offer to Purchase, Letter of Transmittal, Notice of Guaranteed Delivery or other tender offer materials may be directed to the Depositary and such copies will
be furnished promptly at the Company’s expense. Shareholders may also contact their broker, dealer, commercial bank, trust company or other nominee for
assistance concerning the Offer.

Except as set forth in “Solicitation and Expenses” of the Offer to Purchase, the Company will not pay any fees or commissions to any broker, dealer or other
person for soliciting tenders of Shares pursuant to the Offer.

Requests for copies of the Offer to Purchase may be directed to the Information Agent. Beneficial owners may also contact their broker, dealer, commercial
bank, trust company or other nominee for assistance concerning the Offer.

The Depositary for the Offer is:

Computershare Trust Company, N.A.

For Delivery of Notice of
Guaranteed Delivery via Email
Jfor eligible institutions ONLY:

By First Class, Registered
or Certified Mail: By Express or Overnight Delivery:

Computershare Trust Company, N.A., Computershare Trust Company, N.A.,

Depositary CANOTICEOFGUARANTEE®@computershare.com Depositary
c/o Voluntary Corporate Actions c/o Voluntary Corporate Actions
PO Box 43011 150 Royall Street, Suite V

Providence, Rhode Island 02940-3011 Canton, Massachusetts 02021

The Dealer Manager for the Offer is:

Evercore Group L.L.C.

55 East 52nd Street
35th Floor
New York, New York 10055
Toll-Free: (888) 474-0200

The Information Agent for the Offer is:

Georgeson

Georgeson LLC
1290 Avenue of the Americas, 9th Floor
New York, New York 10104
Shareholders, Banks and Brokers
Call Toll Free: (877) 797-1153

September 28, 2022
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THE PROPERTY REPORT

Chinese Firm Seeks to Sell Three Resorts

Dajia Insurance hopes
to raise $1.3 billion
with the sale of hotel
properties in the U.S.

By contrast, the resort busi-
ness may never have been
more lucrative. Average daily
room rates and revenue per
available rooms, a popular in-
dustry metric, reached new

sive buyers of hotels, office
towers and other trophy prop-
erties in U.S. cities, their in-
vestment started falling four
years ago, around the time that
Chinese regulators made it
harder for many companies to

E highs for U.S. resorts this year

By Cra1Gc KARMIN Z and remain near those levels, move money out of the coun-
8 according to lodging-data firm try.

A Chinese company is look- = STR. Dajia is looking to raise

ing to sell three major U.S. re- T Some travel analysts expect $300 million each from sales of

the two Four Seasons proper-
ties, and $700 million from the
Montage Laguna Beach, ac-
cording to people familiar with
the sales process.

The Southern California re-

sort hotels at a combined price i ; i — . g3 g
tag of $1.3 billion, seeking to .

the mania for resorts to cool
.“wsat E somewhat next year, especially
cash out these holdings during i ‘??
a surge in leisure travel and re- T

S . .
& if the country falls into a reces-
o
sort business.

N

3
)
&
5

& sion and as that pent-up travel
Dajia Insurance Group Co.

© demand from the Covid-19
is putting up for sale the Mon-
tage in Laguna Beach, Calif,,

period eases.
Yet even with any near-term
downturn, a burgeoning inter-

sort features more than 250
guest rooms and a 20,000

the Four Seasons resort in
Jackson Hole, Wyo., and the
Four Seasons in Scottsdale,
Ariz., according to people fa-
miliar with the matter. BofA
Securities Inc. and real-estate
banking and brokerage firm
Eastdil Secured LLC are mar-

FOUR SEASONS

square-foot spa on a 30-acre
beachfront property, according
to its website.

Dajia also owns the Waldorf
Astoria hotel on Manhattan’s
Park Avenue, taking over the
property after Anbang paid
$1.95 billion for it in 2015, the

est in resorts and leisure trips
§ looks here to stay, said Eric
v Resnick, chief executive officer
& of KSL Capital Partners, a Den-
¢ © ver-based investment firm that
§ owns or operates more than
2 400 resorts, hotels, ski areas
<< . .

= and other leisure businesses

keting the hotels on behalf of
the seller, these people said.

The three properties are
part of Dajia’s Strategic Hotels
& Resorts portfolio, a group of
15 luxury U.S. resorts and ho-
tels that includes urban prop-
erties such as the JW Essex
House hotel overlooking Man-
hattan’s Central Park and the
InterContinental Hotels in Chi-
cago and Miami.

The Chinese company, which
took control over most of the

operations of China’s Anbang
Insurance Group Co., agreed in
2019 to sell the entire Strategic
portfolio to South Korea’s
Mirae Asset Financial Group
for $5.8 billion. But that deal
unraveled when the pandemic
caused travel to dry up and ho-

tel revenue to plunge.

Now, Dajia is back in the
market with the three hotels,
which represent some of the
premier resorts in their cities
when leisure travel is booming.

Americans’ pent-up demand
for travel erupted last year and

continued this year. Many trav-
elers are showing a preference
for beaches, mountains and
other resort destinations over
trips to big cities. Urban hotels
suffered from the drop in busi-
ness travel, which remains be-
low prepandemic levels.

BARBARA KRA

=
3
5
g
ol
[

“The mass affluent con-
sumer has been fortunate to
have higher savings and job se-
curity,” he said. “That demo-
graphic drives travel and lei-
sure broadly. We don’t see that
going away.”

Dajia’s plan to sell the three
hotels marks the latest effort
by a Chinese company to exit
or sell commercial real-estate
holdings in the U.S. While Chi-
nese companies were aggres-

biggest price tag ever for a
stand-alone U.S. hotel.

The company is now strug-
gling to complete its plan for
combining hundreds of guest
rooms into luxury residences, a
process that is shaping up as
one of the largest, most intri-
cate and priciest condo conver-
sion and hotel rebuild projects
undertaken. The process has
fallen behind schedule and
gone well over budget, say peo-
ple familiar with the matter.

Condo Inspections
Law Spurs Services
To Help Comply

By DEBORAH ACOSTA

A new Florida law that
tightens the rules around
condo inspections is spawning
a new cottage industry in the
Miami area, as real-estate
firms compete to offer ser-
vices to enable thousands of
residential buildings in Florida
to comply.

Odevo, a Swedish prop-tech
company that focuses on prop-
erty management in Europe, is
getting a foothold in this busi-
ness in Florida by acquiring
Miami-based KW Property &
Management Consulting, the
companies said Tuesday. They
declined to disclose terms of
the acquisition.

KWPMC, which is one of
Florida’s largest property
managers, said that being part
of Odevo would make it easier
for its Florida clients to secure
loans to pay for the structural
repairs.

Additionally, Odevo said it
offers new technology to man-
age buildings, from allowing
owners to alert management
about a burned-out lightbulb
to having food delivered to a
beachfront lounge chair.
Odevo said it also helps with
financial services, such as
finding a better return on re-
serves and securing insurance
in this challenging market.

Colliers International, one

of the world’s largest commer-
cial real-estate services firms,
is also increasing its involve-
ment in the Florida condo
market, offering construction
management services to condo
boards that expect to be over-
whelmed by the new law’s re-
quirements, Colliers said.

That new law requires con-
dos three stories or higher to
conduct structural inspections
at 30 years, while those within
3 miles of the coastline must
do so at 25 years. Before this
new law, only Miami-Dade and
Broward counties required re-
certifications at 40 years.
Condo associations will be
prohibited from waiving the
collection of reserve funds to
pay for maintenance and re-
pairs as of Dec. 31, 2024, a
practice that had been com-
mon.

Florida’s new law was put
in place as a response to the
Champlain Towers collapse in
the town of Surfside that
killed 98 people last year.
Some lawmakers compare the
significance of this new law to
the transformational building
code changes for the state that
were put in place after Hurri-
cane Andrew hit South Florida
in 1992.

At the time, Hurricane An-
drew’s destructive force re-
vealed glaring loopholes in
Florida’s building code that

The site of the former Champlain Towers South building in Surfsid

have since been tightened. But
as Hurricane Ian bears down
on the state this week, many
coastal buildings built before
1992 may not have those same
protections. The new state law
now requires older buildings
to conduct more frequent
structural inspections.

In recent years, more self-
managed buildings have been
turning to professional man-
agement, according to Paul
Kaplan, chief executive of
KWPMC. He said about 15% of
the new business he picked up
before 2021 was from self-
managed buildings looking to
make the switch. Over the past

I e e

18 months that number has in-
creased to 50%.

The tighter regulations
come as interest rates sky-
rocket nationwide, and Florida
is experiencing huge increases
in insurance rates as reinsur-
ers react to five years of out-
size losses across the globe.

Greg Main-Baillie, executive
managing director of Colliers’
Real Estate Development Divi-
sion, predicts that many of the
buildings that aren’t able to
fund their reserves will be
scooped up by developers who
have been buying out owners of
aging condos to redevelop new
construction along the coast.

The site of the Champlain
Towers collapse has already
been sold to DAMAC Proper-
ties, a Dubai company that
placed the stalking horse bid
of $120 million, the majority
of which was used to pay vic-
tims in the lawsuit.

The class-action lawsuit
that came after the collapse
last year of the Champlain
Towers in Surfside will settle
for $1.1 billion.

The reasons for the collapse
are still under investigation.
The National Institute of Stan-
dards and Technology, which
is investigating the cause of
the collapse, is looking at a

e, Fla,, a year after the Surfside condo collapse.

CRISTOBAL I:IERRERA-ULASHKE-VICH/EPA/SHUTTERSTOCK

confluence of factors, includ-
ing poor maintenance, struc-
tural defects, and the impact
of nearby construction.

“Champlain Towers did not
have a professional property
manager in place. It very much
fell on the board of volunteer
residents to do their very best
to manage this building,” said
Rachel Wagner Furst, the co-
chair lead counsel represent-
ing the victims of the collapse.
“The management and over-
sight of buildings, especially
large buildings that house
hundreds if not thousands of
people, maybe ought to be left
to professionals.”

Lumber
Prices

Sink

Continued frompage Bl
lumber world is coming to an
end, unfortunately,” he said.

The rate at which new U.S.
housing is being built is down
about 13% from April, when
residential construction ac-
tivity hit its highest level in
more than a decade, accord-
ing to the Census Bureau. An
increase in new multifamily
buildings has offset a sharper
decline in the construction of
single-family homes, which
typically use about three
times as much lumber per
unit as apartments.

The issuance of building
permits for residential con-
struction  has declined
steadily since March. The Na-
tional Association of Home
Builders said its measure of
builder confidence declined
in September for the ninth
straight month, to a level of
pessimism not registered
since 2020’s Covid-19 lock-
down and the 2008 housing
crash.

Mill executives, analysts
and timber consultants who
gathered last week at a World
Forestry Center conference in
Portland, Ore., said the lum-
ber sector is bracing for re-
cession, though not a severe
one.

Paul Jannke of Forest Eco-
nomic Advisors LLC said his
firm forecasts that lumber

The rate at which housing is being built is down about 13% fro

o,

m April, when residential construction hit a decadelong high point.

consumption will decline by
as much as 2.5% this year and
up to 4.5% in 2023 as home
construction stalls and re-
modeling demand reverts to
normal following the pan-
demic renovation boom.
Despite the steep drop in
consumption, Mr. Jannke and
others expect wood prices to
be much higher than during

previous downturns—in the
$400s per thousand board
feet, rather than the $200s—
due to record-low inventories
among dealers and rising mill
costs, especially in British
Columbia, where forest fires,
wood-boring beetles and con-
servation efforts have re-
duced the supply of logs.
The Iumber price that mills

e
AL
i 'l

in western Canada need to
break even is about $500 per
thousand board feet, which
means that they are likely to
choke back output whenever
cash prices for the spruce,
pine and fir boards they saw
drop below that, Mr. Jannke
said.

Mills there, as well as in
the U.S. Pacific Northwest

LANDON SPEERS FOR THE WALL STREET JOURNAL

and the South, have already
begun cutting back. Canfor
Corp., one of North America’s
largest lumber producers,
said it began a two-week cur-
tailment Monday at most of
its facilities in British Colum-
bia. Work will resume at re-
duced operating schedules
aimed at trimming the Van-
couver firm’s production ca-
pacity by about 200 million
board feet, or about 15% of
last year’s fourth-quar-
ter output.

The consolidation of North
America’s sawmills by a few
big firms, such as Canfor and
West Fraser Timber Co., has
hastened the speed at which
production is choked back in
response to falling prices and
should buoy prices, said Ha-
kan Ekstrom of Wood Re-
sources International LLC.

“Markets are a little more
controlled with fewer mill
owners,” he said. “When
there were more owners, ev-
eryone waited for someone
else to slow down.”

Dealers like Sherwood’s
Mr. Goodman say that the
quick curtailment triggers are
reason to load up on wood.
“There’s upside risk of wait-
ing and really no downside to
buying right now, that’s what
we’re telling our customers,”
he said.
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CrucibleAcgnA  CRU 9.94 0.1/ AG Mortgage PfdA MITTPA  15.00 -2.4| Albertsons ACl 2434 -1.4| AquaBountyTech AQB 0.71 -4.7 |BEST BEST  0.67 -7.3|Brady BRC  40.89 -0.3|C3ai Al 12.74 1.3|ChinaNaturalRscs CHNR ~ 0.52 -1.8 | ComSovereignPfdA COMSP  1.13 -22.1| DenaliCapAcqnWt DECAW  0.07-12.5
D&ZMediaA  DNZ 9.92 -0.2| AGNCInvPfdG  AGNCL 19.28 -2.9| alcon ALC  57.00 -1.6|ArborRealty ~ ABR  12.01 -1.9|BGSF BGSF  11.35 -1.7|BraemarHtisPfd BHRpB 15.15 -0.8|Curo CURO 453 -2.2(ChinaPharma  CPHI 0.13 14.5 | Concentrix CNXC 11299 -0.1|DentsplySirona XRAY ~ 29.22 -1.1
DirectSellingA  DSAQ  10.14 -0.1| AGNC Invt AGNC  9.03 -5.6| AlerisLife ALR 0.95 -4.0 | ArborRealtyPfdE ABRpE 18.70 1.0|BIMI Intl BIMI 0.28 -0.3 | BrandywineRealty BDN 6.69 -1.9|CableOne CABO 89132 -1.8|ChromaDex CXC 115 1.7 |Conformis CFMS  0.20 -1.0|DermTech DMTK  3.84 -47
EdifyAcanA  EAC 989 -0.2| AGNC InvtPfdD AGNCM 19.61 -2.1| pleyandersBaldwin ALEX  15.80 .| ArcelorMittal  MT 1985 1.3 |Bio-key BKYI 145 -27|Braskem BAK  10.09 -0.6 |CadenceBKPfdA CADEpA 21.08 -0.2|Church&Dwight CHD  72.87 -2.7 |Conmed CNMD  77.09 -2.7 | DiamondHillinvt DHIL  163.07 -2.4
FrontierlnvtA  FICV 9.97  ...|AGNC InvtPfdE AGNCO 20.42 -3.7 | Alexanders ALX 20637 -14|ArchCapitalPfdF ACGLO 21.12 1.2 |BitMining BTCM  0.26 11.6 |BreadFinancial BFH 3112 -15|CaesarsEnt CZR 3273 -2.5|Ciena CIEN  39.44 1.6|ConnexaSports CNXA  0.36 -6.0|Digimarc DMRC 12.90 238
GigCapital> GIA 1016 .| AGNC InvtPfdF AGNCP 18.71 -2.1fAjfi ALF 0.91 -6.2 | Arcimoto FUV 135 -6.8 |BRileyNts2028 RILYZ 20.46 -0.1|BridgetownWt BIWNW  0.06 -9.1|CaledoniaMining CMCL 875 1.6 | Cinedigm DM 0.44 -3.6|Conn’s CONN  7.37 17|DigitalBrands DBGI ~ 0.09 -5.9
HealthcareAlAcgn HAIAU  10.16 0.4 | AMC Networks AMCX 19.91 -1.1 AlgomaSteel  ASTL 7.26 -19|ArcoPlatform  ARCE  11.21 -4.9 |ByndCannasoft BCAN ~ 3.00 -7.1 BrightHorizons BFAM  56.15 -0.6 | CamberEnergy CEI 0.18 -0.5|CitiTrends CTRN  16.15 -0.9|ConsldComm  CNSL 4.40 -2.0|DigitalRealty ~ DLR 97.53 -4.0
IgnyteAcqn IGNY 9.98 0.1[Ammo POWW 3.06 -0.6 AlgonquinPwrUn AQNU  39.15 -1.1 | ArctosNorthWt ANACWS — 0.06 -7.6 | BabcockWilcoxPfdA BWpA  19.00 -2.6 BrightSpire BRSP 6.70 -0.7 [ CamdenProperty CPT ~ 117.04 -1.2 | Citigroup C 42.08 -0.9 [ContainerStore TCS 5.01 -0.2|DigitalRealtyPf) DLRpJ 2157 ..
IntegratedRailA IRRX  10.09 0.1|Ansys ANSS 22555 -0.9|AlgonquinPwr  AQN  11.66 -1.9|ArdaghMetalPkg AMBP 458 -2.1|BancCalifornia BANC 16.18 -1.1 BrightV'\ew BV 7.62 -1.9 |CanadaGoose GOOS 16.01 2.6 C.tanmn‘tyBcp Wl 1211 -2.3|Cooper €00  263.09 -1.9|DigitalRealtyPfK DLRpK 22.98 0.2
IntegratedWellA WEL ~ 10.13 0.2|A SPAC | Wt ASCAW  0.04-10.9| AlignTech ALGN 212.42 -2.5| ArdaghMetalWt AMBIWS ~ 0.43-155 |BcoSantChile  BSAC 1337 -0.4 Brink's BCO  49.02 0.6|CIBC wm 43.17 -0.8|CitizensFin CFG  32.66 -2.0 |CorbusPharm CRBP  0.15 -2.4|DigitalRealtyPfdL DLRpL 21.15 -0.5
Investcorplndia IVCAU 12.31 -0.9|AT&T Nts 2067 TBC ~ 23.85 1.1|Alithya ALYA 178 -2.7|AresAcanWt  AACWS  0.07-18.8|BankOZKPfdA OZKAP 17.02 .. Broadcom AVGO 456.51 0.5|Canna-GlobalWt CNGLW  0.03 -8.3 | CitizensFinPfdD CFGpD 24.09 1.7 |CorEnergyinfr CORR 170 -2.2 Dig\ta\.Turb\'ne APPS 1438 0.2
JupiterWellnessA JWAC  10.04 0.2 | AT&T PfdC TpC 17.93 0.2 Alibirds BIRD  2.95 -2.0|AresCapital ARCC 1690 0.5|BankofAmPfdGG BACpB 2395 ... BroadmarkRealty BRMK ~ 5.33 0.6 Can?aloupe CTLP 365 -0.5 C?t\zens.FinPde CFGpE 1874 -0.1 ComngrowthWt COOLW  0.01-53.2 | DiversifiedHIthcr DHC 103 -28
LarkspurHIthwt LSPRW  0.30-20.5| A2ZSmartTech AZ 215 -0.5|AllegiantTravel ALGT 7424 -0.8|AresCommRealEst ACRE  10.85 -0.2|BankofMontreal BMO  87.67 -1.2 BroadscaleWt SCLEW  0.04-50.2 | CapitalOne COF  90.27 0.1|CityOfficeREIT CIO 9.95 -0.9 [ Corning GLW  29.18 -1.3|DivrsHithcrNts46 DHCNL 1023 -3.6
LarkspurHealth LSPRU 10.18 ...| AVROBIO AVRO  0.64-10.2 Allegion ALLE 8854 -1.3|Argan AGX 3126 0.1|BankNY Mellon BK 3830 -13 Broads.tone BNL 1543 58 Cap\t‘olFedFm CFFN 842 -42 Clar\vacqnWt CLRMW  0.05-37.5 | CorpOfficeProp OFC ~ 22.89 -1.7|DolbyLab DLB  66.08 -1.1
LibertyRscsA  LIBY 1011 0.1 Ayro AYRO  0.62 -25|Allete ALE 52.92 -2.9| ArgoBlockchainNts ARBKL 1531 0.4|BkNovaScotia BNS 4841 -0.8 Brookf!eIdMgt BAM  41.39 -2.7|CardiolTherap CRDL 1.00 -7.3 CIar\»vatePfdA CLVTpA  42.80 -2.7 CorvusPharm CRVS  0.70 -2.3|Dole ) DOLE 750 ..
MerchantsBncpPfdD MBINM  25.10 1.2| AZZ AZZ 3558 -24|AliedEsports AESE 115 -17|AridisPharm  ARDS  0.68-143|BaoshengMedia BAOS ~ 0.78 -16 BrookfieldReins BAMR  41.33 -3.2 | CarGurus CARG  14.47 -0.3|Clarivate CWVT  9.44 -3.9 |CosmosHoldings COSM  0.17-10.5 Continued on Page B10
MidlandStBncpPfA MSBIP  25.80 -0.3 | Aaron's AAN 1035 -0.8|AllyFinancial ~ ALLY ~ 28.01 -1.4|AriszAcgnRt ~ ARIZR  0.01-65.0 [ Barclays BCS 6.67 -2.6
MobivAcgn  MOBV 10.05 0.2|Abbottlabs ~ ABT ~ 97.91 -15|Alphabet A GOOGL 96.87 -0.7 | ArlingtonAssetPfB AAICpB  18.26 -1.6 [BarnesGroup B 27.94 12
MontereyBioAcgn MTRY  10.17 0.3 |abrdnincmPfdA ACPpA 21.37 -0.6 | Alphabet C GOOG 97.34 -0.7 | ArlingtonAssetPfC AAICPC  19.00 -2.9 | BaudaxBio BXRX 024 15 -
NocturneAcgnA MBTC 1032 02| AccelEnt ACEL  7.68 -0.6| AlpinelncmProp PINE 16,00 -5.0{ ArloTech ARLO 458 -0.9|Baxterintl  BAX 5378 -L1 BOI‘rOWIng Benchmarks | wsj.com/market-data/bonds/benchmarks
PerceptionCapll PCCT  10.16 -0.1 | Accenture ACN 25427 -0.5| AlsetEHome  AEl 0.19 -2.1|ArmadaHoffler AHH  10.26 -4.6|BeazerHomes BZH 9.84 -2.6
PonoCapitalTwoUn PTWOU  10.08 0.3 | AceGIbIBusWt ACBAW  0.02-34.9 | AlticeUSA ATUS  6.26 -3.1| ArmourResREIT ARR 5.15 -1.9 [BectonDicknsnPfB BDXB ~ 47.44 -0.7
PonoCapTwoA PTWO 10.00 0.4|AchievelifeSci ACHV 337 -7.4|Altria MO 4071 -1.6 | ArrowElec ARW 9120 0.5 |BensonHill BHIL 233 04 Money Rates September 27,2022
RMGAcgnlll A RMGC ~ 9.96 0.3[AcmeUnited  ACU  23.70 -0.8| Amcor AMCR 10.56 -1.2|ArtisanPtrsAsset APAM 28.28 -2.7 | BerkeleyLights BLI 2.90 -1.0
RechargeAcgn  RCHGU 10.37 -0.1|AdaptimmuneTher ADAP  1.09 -7.5| Amedisys AMED 99.97 -1.9| AscentSolar ASTI 4.34 -9.5|BerkHathwy A BRK.A 395202 0.6

Key annualinterest rates paid to borrow or lend money in U.S. and international markets. Rates below are a
guide to general levels but don’'t always represent actual transactions.

® -
- Week  —52-WEEK— Week  —52-WEEK—
Exchange-Traded BANKRATE.COM" MMA, Savings and CDs st 1SS st 1SS
H . . Aug.index Chg From (%)
Portfolios Average Yields of Major Banks Tuesday, September 27,2022 evel  Juy22 Aug2l  Federal funds Libor
Effectiverate na. 2.3400 3.0900 0.0700  Onemonth 3.12057 305186 312057 0.07525
T MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 25YR 5YR PP
Largest 100 exchange-traded funds, National U.S. consumer price index High na. 24800 3.2500 0.0900 Theemonth 36418 360171 364186 012113
latest session ationalaverage Allitems 296171 -0.04 83 Low n.a. 2.3100 3.0600 0.0200  Sikmonth 420814 417514 424586 015513
Savings 014 010 008 020 036 061 071 057 070 | Core 297.178 0.52 6.3 Bid n.a. 2.3300 3.0800 0.0600  Oneyear 4.85171 469943 490500 0.23200
Tuesday, Septemberczlz 2022‘:h o JumboliI . 028 010 0.09 021 037 066 0.78 060 0.76 Offer n.a. 2.3700 3.1000 0.0800 Secured Overnight Financing Rate
osing Chg Weekly change International rates
ETF Symbol Price (%) (%) Savings y 9 001 001 000 002 002 006 007 004 003 Treasury bill auction 2.99 227 299 0.03
CnsmrDiscSelSector ~ XLY 14655  0.31 -28.3 ' ' ’ ’ ’ ' ' ' ’ Week  —52-Week— 4 weeks 2.660 2.670 2.670 0.020 _ _
Jumbos 0.02 001 0.00 002 0.02 005 0.07 005 0.04 ee ) Value 52-Week
g?;m;ecief;;;m ’.f;: . ggfé -173 gg latest ago High  Low  13weeks 3.270 3.270 3.270 0.035 Latest Traded High Low
’ 17 25 26 weeks 3.850 3.780 3.850 0.050
EnSelSectorSPDR XLE 6952 112 253 = - DTCC GCF Repolndex
FnseisectorsPDR  XLF 2043 043 21 | Consumer Savings Rates Prime rates
ngaltehceacreosreISect XLV 12119 -0.30 -14.0 g u.s. 625 550 625 3.25 Secondary market Treasury 2.952 48.350 3.009 0.015
IndSelSectorSPDR XLl 8358 -0.33 -21.0 | Below are the top federally insured offers available nationwide according to Bankrate.com's | canada 545 545 545 245 . MBS 3.089 28.650 3.089 0.018
InvscQQQl QQQ 27448  0.04 -31.0 | weekly survey of highest yields.For latest offers and reviews of these financial institutions, please Japan 1475 1475 1475 1475 Fannie Mae Notes on data:
InvscS&P500EW RSP 12818 -0.32 -21.2 | yisit bankrate.com/banking/reviews. Informationis believed to be reliable, but not guaranteed. 30-year mortgage yields ) .
iShO-5YTIPSBd STIP  96.36 Y ; . . Policy Rates U.S. prime rate is the baserate on corporate
ishcorebiverowth  bero 4510 -057 -189 | High yield savings y 30days 6314 5.886 6.314 2452  loansposted by atleast 70%of the 10 largest
iShCoreMSCIEAFE ~ IEFA 5232 -0.68 -29.9 ) ) Eurozone 125 125 125 0.00 60days 6.407 5.934 6.407 2.477  US.banks,andis effective September 22,2022.
iShCoreMSCIEM IEMG 4371 -011 -27.0 gs”k b Mini Y'(Q/k; gs”k b Mini Yield | guitzerland 100 025 1.00 0.00 Other prime rates aren't directly comparable;
iShCoreMSCITotint ~ IXUS  50.92 -0.41 -28.2 one number inimum % one AUmber inimum (%) it ai o lending practices vary widely by location;
iShCoreS&P500 IV 364.93 -0.26 -23.5 M ketand ; t  Six- thCD intaml. g;g %;g %%g 8%8 Other short-term rates Discountrate s effective September 22,2022,
iShCoreS&P MC UH 21953 009 -22.4 oney market an savmgs$ accoun IX-mon ; ustralia 2 - - - Week o Week Secured Overnight Financing Rate is as of
iShCoreS&P SC DR 8711 008 -23.9 | DollarSavingsDirect 1 3.00 TABBank 1,000  2.69 . ee —oz-Week™ - September 26,2022. DTCC GCF Repo Index is
iShCoreS&PTotUS  ITOT  80.63 -0.07 -246 | (866)395-8693 (800) 355-3063 Overnight repurchase Latest ago high  low  Depository Trust &Clearing Corp.'s weighted
ShCoreUSagead . AGG %554 o4z 165 | UBDirect §0 285 MerrickBank §25000 260 | U 299 226 3O0L 001 ey CUSioe Vot raced 1 mbilone ef U dolrs
iShSelectDividend DVY 10891 -0.86 -11.2 | (877)472-9200 (866) 638-6851 42 2 Federal-fundsrates are Tullett Prebonrates as
iShESGAwareUSA  ESGU 80.70 -0.21 -25.2 | BaskBank,adivof Texas Capital Bank NA $ 275  LuanaSavingsBank $1,000  2.58 U.S.government rates 500 425 500 2.00 4f530pm,ET.
iShEdgeMSCIMInUSA USMV  66.79 -0.61 -17.4 - - N N N ' .
RhEdeMSCIUSAGUAl QUAL 10543 014 276 (877)839-2265 (800) 666-2012 Discount Commercial paper (AA financial) gf:tzgifég%(#eégl'lggiteg\éiz Bureau of Labor
iShGoldTr IAU 3088 019 -113 | One-monthCD One-year CD 325 250 325 025 90days 347 332 355 010  TullettPrebonnformation, Ltd.
:gﬂﬁmﬂgﬁg@ﬁd Ié:\lllDB 1%% :}i; :g;g State Bank of India California  $1,000  0.50  Merrick Bank $25,000  3.60
iShMBSETF MBB 9103 057 -153 | (877)707-1995 (866) 638-6851
iShMSCI ACWI ACWI  78.60 -0.33 -25.7 | ColoradoFederal SavingsBank $5,000  0.35 Connexus Credit Union $5,000 3.51
iShMSCIEAFE EFA 5554 -0.68 -294 | (877)484-2372 (800) 845-5025 ADVERTISEMENT
S Emdarkets EEM 220 30 7273 | Lone StarBank $1,000 020  TABBank $1,000  3.25
iShNatiMuniBd MUB 10259 004 -118 | (713)358-9400 (800)355-3063 I h e Ma r ket p I ace
Sherdsincn . pE 5151 035 201 | TWo-month CD Two-year CD . \
iShRusselll000Gwth IWF 21535  0.07 -29.5 | StateBankoflndiaCalifornia $1,000 0.50  Merrick Bank $25,000  3.70 To advertise: 800-366-3975 or WSJ.com/classifieds
iShRussell1000Val WD 13672 -0.42 -186 | (877)707-1995 (866) 638-6851
:g';sﬂ:zz::ﬁzg_%ap :m: 123:;2 _gig :ggg Colorado Federal SavingsBank  $5,000  0.35  ConnexusCreditUnion ~ $5,000  3.56
iShRusselMCValue WS 9632 -0.40 -21.3 | (877)484-2372 (800) 845-5025
iShRussell1000 IWB 20012 -0.20 -24.3 | Lone StarBank $1,000 0.20 Synchrony Bank $1 340 BUSINESS OPPORTUNITIES BUSINESS OPPORTUNITIES
iShS&P500Growth  IVW  59.28 w =292 | (713)358-9400 (800)677-0718
iShS&P500Value IVE 12967 -0.54 -17.2
iShShortTreaBd SHV 10997 -001 -04 | Three-monthCD Five-year CD
iShTIPSBondETF TIP 10526 -0.53 -18.5 : : - . .
iShl3VTreasuryBd ~ SHY 8104 .. 53 | MerrickBank $25000 225 Merick Bank SR SECURE D, Sale: Turnkey Biz. 75% Finance-Assistant
iSh7-10YTreaBd IEF 9456 -0.68 -178 | (866)638-6851 (866) 638-6851 . . Vice President
iSh20+YTreasuryBd ~ TLT 10095 -263 319 | LuanaSavingsBank $1,000 2.05  SynchronyBank GEEYNN COLLATERALIZED Marg“]s/slls [T TGSl | (New York, NY): Support the timely & compre-
iShUSTreasuryBd  GOVT 2258  -0.66 -154 | (800)666-2012 (800)677-0718 INVESTMENT - - hensive review & closure of audit engagement
Jsf,hélgétlrant_g‘&?‘a JB'I,LST ggg gg: ’g; Goldwater Bank $5,000 175  CFGCommunity Bank $500  3.60 Highly successful, 50-year-old service activiies & audit sign-off control activities, in-
SPDR Gold GLD 15154 020 -114 | (480)281-8200 (888) 205-8388 OPPORTUNITY busmtgss \;]v Iargte Ir/lum(tj)er 0{ anr;_ually cluding the performance of Quality Assurance
repeating hospital/med center clients. iew. i in-
srorotisapso0 sl 271 2 255 | High yield jumbos winimumissioo000 FOR ACCREDITED INVESTORS Owner/founder etiring, Staffstaying, | | formaton & updates fo senio mangement
SPDRS&P500Growth SPYG  51.35 w =291 Operate biz from anywhere. Perform read-across review of risk report inven-
§§E$2§'J§E£ri‘3kt gg:; igg(l) -giz gzz Money market and savingsaccount ~ Six-month CD 9 - 1 O/ Serious only. $6,000,000 toryd ”Z,“h}\” Globgl Markettt Riksk &(GMR){ as
- =U.. Ead needed. Answer support tasks uestions
SchwabUS Div SCHD 67.01 -0.46 -17.1 ?8F7I37;)Li{792ct9200 2.85 g\o%?;;; 2063 2.69 o Jeff Roberts 800-845-7720 related to Regulatory F;lpeporling Rep%sitory &
SchwabUS LC SCHX 4298 -0.19 -245 - - ANNUAL RETURNS ; ; ; Key Control Repository systems. Work on Reg-
SchwabUSLCGrw  SCHG  57.06  0.16 -30.3 | CFG Community Bank 2.75  LuanaSavings Bank 2.69 Iroberts@capstonemarketingservices.com ulatory Reporting Repository system data pro-
SchwabUs SC SCHA 3777 032 -262 (888) 205-3388 (800) 666-2012 9-YEAR AVG.: 9.47% viderriontr‘c))I revgi;ew iﬁitiativz &ysupport anEuaI
Schwab US TIP: SCHP 5199 -0.46 -17.3 - .1 9.47%
SPORDJAT DIA 29130 -g.ag -19.8 | Sallie Mae Bank 2.25  Merrick Bank 2.60 MONTHLY DIVIDENDS report attestation. Analyze Key Performance In-
gPDRgéPMgngr gIDY ggggé g;z fgs (877)346-2756 (866) 638-6851 FIRST LIEN MORTGAGES OiI/Gas PrOduction .d'c.‘;tori such ?s Icomsl(ng d#e issues & gctlo%s,
PDR S&P 5 PY X -0.26 -23.5 incidents, controls, & policy review. Provide
SPORSEPON SOV 11310 -g.g L2 One-month CD One-year CD InvestWithLYNK.com Company for Sale gmdlatnce&on isstuel-s 8(( intCident'Sé a;dit ra"ingst&
. -> ~27.2 | State Bank of India California 0.50  Merrick Bank 3.60 results, & controls (automated & semi-auto-
UtilitiesSelSector XLU 6885 -168 -3.8 R N 41 o 258-3903 Owner retiring 1 MM+ bbls/5 fields mated controls & Total Control Activities Frame-
VangdlnfoTech ver 31838 036 305 | (87707071995 (866) 638-6851 work Controls including Sarbanes-Oxley Act
VangdSC Val VBR 14376 -0.09 -19.6 | ColoradoFederal SavingsBank 0.35 Connexus Credit Union 351 tr ndicator of futt = Assume ops & AR & 300k Bond Risk Data Agare ation?& Reporting, & UyS n-
VangdExtMkt VXF 127.09 058 -305 | (877)484-2372 (800) 845-5025 Will train Make millions. Xlent monthly cash flow.| | termediate ngigng Compansl Cog{ms)_' Exe-
\\;::gggiiggth z:;GK }ggg _gzg :2(1)% Lone Star Bank 020 TABBank 325 985-246-3026 cute regular departmental control review cy-
e | o G ALLIANCE MORTGAGE FUND i oo Yo pondido
ang . -0.05 -25. " _ -
VangdFTSEEurope  VGK 4551 -0.48 -33.3 Two month_CD o TW(_) year D ties. Apply knowledge of data analytics & inter-
VangdFTSEAWXUS ~ VEU 4435 -043 -27.6 | StateBankof India California 0.50  Merrick Bank 3.70 (0 Lt O RETURN nal controls & controls testing. Req's Master's
VangdGrowth VUG 219.02 0.2 -3L7 | (877)707-1995 (866) 638-6851 degr plus 2 yrs exp. Please forward your re-
x:;gg::gﬁf w; Zggég 'g-gg 'ﬁ-g Colorado Federal Savings Bank 035  Connexus Credit Union 356 | | REAL ESTATE SECURED Doctor seeks non-doctor partner to operate| | sume to Credit Suisse, P.O. Box AL165CSNY,
Fodib et (877)484-2372 (800) 845-5025 small office in your city staffed by local 909 Third Avenue, 15th floor, New York, NY
x::gg::treégigd SIC‘:T ;i;é :gg; :gg Lone Star Bank 0.20 Synchrony Bank 3.40 FIXED INCOME FUND physician we provide. Net $_3,600 per year 10022. No phone calls.
Vel W L6613 020 248 | (713)356-0400 (800) 677-0718 SEEKING RIA'S & e oS ance. Loy
ang . -0.26 -25. - 3 i fh ’
VangdMC Val VOE 12272 -050 -184 | Three-month CD Five-year CD ACCREDITED INVESTORS testimonials, no competition, state-of-the-art Engagement Manager positions available with
VanadMBS VMBS 4468  0.61 -154 X R marketing tools. $100,000 req. Must have ° :

g ; - 4| Merrick Bank 226 Merrick Bank 3.75 CALL: impeccable references. (850) 296-1955 McKinsey & Company, Inc. US in New York,
\\;g;ggggaplgégETF zgg Sgggg :%;g :;’%g (866) 638-6851 (866) 638-6851 NY, Summit, NJ, & Stamford, CT. Leagi teams
VangdST Bond BSV 7452 -011 -7.g | LuanaSavingsBank 2.17 Synchrony Bank 3.61 —7 - of consultants to rgsolve cqmple}( busmgss
VangdSTCpBd VCSH 7401 027 -89 | (800)666-2012 (800)677-0718 problems for a variety of clients in a variety of

ang pl X -0.27 -8. - - 5 b N . A
VangdShtTminfitn ~ VTIP 4818 -0.10 -63 | GoldwaterBank 175  CFGCommunity Bank EXUNR ALLIANCE MORTGAGE FUND DRY EYE SOLUTION gdubstntes D'frecgh plan t&_'mplement thte/atwgozj&ch
VangggfgortTrea zSSH 1%2; 025 ;/3“21 (480) 281-8200 (888) 205-8388 120Vant|Z|E|)n, Ste. i}ISOAIiso w'e:jo,c(?noso Al natural dry eye treatment dvaJec Ives for the entire engagement/study
Vang ) .25 -24. www.AllianceMortgageFund.com vIp communication strategy for clients. Confer
x::gggzjézmpmd ‘SEB ;‘g% 'giz 'ig-g Notes: Accounts are federally insured up to $250,000 per person. Yields are based on method of Product brand acquisition offering ::Zg;!?:zttoh;ﬁ]t:g?:gg';rll';eag’;:j;?r?;ﬂ:'"g
; Toan 1a compounding and rate stated for the lowest required opening deposit to earn interest. CD o . . SETICHL. :
VangdTotintlBd BNDX - 47.52 _0'44 _14'2 figures are for fixed rates only. MMA: Allows six (6) third-party transfers per month, three (3) of Distributed in the U'S'A" S. Korea, China Admin, Fin, Econ, or non-business advanced
VangdTotIntIStk VXUS 4575 -0.48 -28.0 d Appl havel
VangdTotalStk VTl 18197 -0.15 -246 | whichmaybe checks. Rates are subject to change. High volume product production egree. Applicants must have Lyr exp as an
v ng WidStk VT 7959 -034 259 ) L 8 5(y N t Associate-level management consultant with a
angdTotWrldst 59 -0.34 -25. Source: Bankrate.com, apublication of Bankrate, Inc, Palm Beach Gardens, FL 33410 .2/0 NOTEeS Willem.biologicaquaresearch@gmail.com | | major top-tier int! management consulting firm.
VangdValue VTV 12440 -0.45 -15.4 Internet: www.bankrate.com AP N . .
].St Deeds of Trust Borrtl_estt|_c&g%ernatlonal_travel Fg:mctally redqutlred.
estination & frequency impossible to predict.
- Email your resume to CO@mckinsey.com and
Gon3n37ss || |
Jscoi(@pcnomesitd.com
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Finance-Internal Audit
Vice President
(New York, NY): Monitor end-to-end audits to
ensure efficient & high quality delivery to meet
agreed timeframes. Ensure delivery of audits,
assurance work packages, & other non-assur-
ance related work on a timely basis. Work with
the Head of Audit to develop & execute contin-
uous risk monitoring program. Contribute to an-
nual audit planning & identify key risks within

Multiple positions. No phone calls please. An EOE

To apply, send resume to: 3423@google.com.
Must reference job code # below:

Sales Operations Associate (New York, NY)
Develop, launch, & maintain Google products &
tools. Google LLC; Job Code: 1615.52851 Exp

Inc: Operational & Strategic cross-functional
initiatives; Communication & Presentation to
audiences; Project Mgmt, Relationship Mgmt, &
Change Mgmt; Customer Experience & Customer

. ADVERTISE TODAY ’ . ) | Problem Resolution; & Data Analysis, SQL &
SEFEIE ESTATE 1,000 Stunning Acres s oot | St
STABLE, PREDICTABLE RICHMOND COUNTY, VA 800) 366-3975 Work on dynamic risk assessment which uses osition reports to the Google NY office & may
! HIGH MARGI NS/ Development Opportunity on Bar lgnore i)nformation Vs data to provide current & predicted view of con- allow for partial telecommuting.
Northern Neck, Fones Cliffs - iy ' trol effectiveness across the organization. Re-
Monthly Cash Flow REDIT TENANT WSJ.comIcIassmeds view audit files prepared by junior audit staff.
THURSDAY, NOV. 3@ 12PM

Inflation Protection
Tax Efficient

Email/Text to see deals
todd@stenderfund.com
(310) 935-9061

$7,950,000 64,586
S.F.IND. BLDG

IN LEESBURG, FL

COMMERICAL PROPERTIES

ADVERTISE TODAY
(800) 366-3975 | sales.realestate@wsj.com

© 2022 Dow Jones & Company, Inc. All Rights

[ | bow JONES

Qualifying bids due October 31

LOW MINIMUM BID $4,250,000!
(last sold for $12,000,000)

Buyer Brokers Coop 2% -In Re Virginia True; CH 11
Bankruptcy Case 19-42769-NHL, EDNY

View Catalog & Detailed Info:
www.AuctionAd

CALIFORNIA

MLUST BELL / FIRE SALE
2 sragll pdd wakse apt bidps Dakland
i el Mad bicp Mladermy 2HE Jorrk
L& pduling cap 84 mil cap Deklsnd
11+ miks e Mogetn
A1 g Bl 87 00K perice reducikang
Priced 15 sel] Bring ab <l
Sedd by principal well pary commbion
drmimakenfcharisrnek 0045501

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

Apply understanding of operational & financial
risk & how controls can mitigate risk & work with
audit methodology & application of SOX 404
framework. Req’'s Bachelor's degr plus 3 yrs
exp or, in the alternative, 5 yrs exp. Please for-
ward your resume to Credit Suisse, P.O. Box
MT-CS-62, 909 Third Avenue, 15th Floor, New
York, NY 10022. No phone calls.

Engagement Manager - Implementation posi-
tions available with McKinsey & Company, Inc.
US in New York, NY, Summit, NJ & Stamford,
CT. Develop trust-based relationships w/ clients;
be seen as expert in implementation & delivering
results. Manage client teams, comprising frontline
leaders through to senior site mgmt. Coach & men-
tor clients to help grow capabilities & effectiveness
to achieve challenging goals. Min ed req’s are ad-
vanced degree in Bus Admin, Fin, Econ, or non-bus
advanced degree. Must have 2 yrs of exp with a
major top-tier int’l mgmt consulting firm as Associ-
ate-Implementation or Consultant. Domestic & in-
ternational travel typically required. Destination &
frequency impossible to predict. Email your resume
to CO@mckinsey.com and refer to NYT4444.

Multiple positions. No phone calls please. An EOE

Vice President

Morgan Stanley Investment Management Inc.
hiring for following role in NY, NY: Sr Associate
to conduct quantitative analysis to assess in-
vestmt oppty sets & key risks for various in-
vestmt strategies for possible inclusion into
portfolio. Position req's rel degree &/or exp &/or
skills. For more info & to apply, visit
https://ms.taleo.net/careersection/2/jobsearch.
ftl?lang=en Scroll down & enter 3209771 as
“Job Number” & click “Search jobs.” No calls
pls. EOE

MMERCIAL REAL ESTATE

Business For Sale By Owner

Turn key roll off dumpster rental
business. Upstate NY. Great
reputation and room to grow
clientele. Serious Inquiries only.
Rent current garage and storage
yard or move to own location.

518-429-0575
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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 March'23  670.75  682.50 67075 67275 200 230,865  March23 1770 1791 1755 1759 -03 348606  Dec 6971 7002 6960 6969 -.0008 237,639
Contract Open Oats (CBT)-5,000 bu; cents per bu. Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. Canadian Dollar (CME)-CAD 100,000; $ per CAD
Open High hilo Low Settle Chg interest Blec w23 g;ggg g’giég g?ggg :;g(z)g -g;g 3;‘2 Nov 34.50 -.29 1,665 Oct 7322 7331 7260 7294 0020 232
COppel’-High(CMX)-ZSOOO\bs‘$per|b SgrcbeanS(C'BT)EOOOlb " b - 7 March'23 34.60 -.19 2,596 Dec 7282 7332 7260 7295 .0020 140,231
4 N . -5, u,, cents per bu. LS. X p g _
Sept 33645 33730 3330 33230 0005 776 ey o e e 140800 325 31205  COTtOM(ICE-US)-50,000ibs;cents perlb. British Pound (CME)-£62,500; $ per £
Dec 3.2955  3.3530 3.2680  3.2835 -0.0110 117,584 Jan'23 1416-00 1440'75 1413'00 1414'00 _2'25 142’905 Oct 90.04  -.28 16 Oct 10753  1.0842 1.0663  1.0739 .0050 466
Gold (CcMX)-100 troy 0z; $ per troy oz. Soybean Me'al (CBT)-'IOOtonS'$per‘ton . ) ! Dec 88.75 91.85 87.55 88.09 -.28 108,346 Dec 1.0674  1.0848 1.0648  1.0738 .0045 276,660
Sept 1632.20  1636.60 163210 162670 340 1,070 Oct 43260 435.40 U560 42610 650 18255 Orange Juice (ICE-US)-15,000 Ibs; cents per b. Swiss Franc (CME)-CHF 125,000; $ per CHF
Oct 1621.50 1640.20 162090 162650 290 41,044 - 41750 42150 41200 41360 -390 193360  Nov 180.10  184.00 179.65 18225 375 7,466  Dec 10143 1.0232 10136 10167 .0037 43,742
Nov 162670 164350 162670 163L10 290 832 f, o oo ' conte; R ' Jan23 17250 17675 17250 17510 250 1760  March23 10258 003 377
Dec 1629.20 1650.10 162870 163620  2.80 377,673 oybean Oil (CBT)-60,000 Ibs.; cents perIb. g : : - g ’ Australian Dollar (CMEy-AUD 100,000 § per AUD
Feb23 164230 1662.70 164230 164930  2.80 31,700 Oct 66.28 6730 6546 6566  -45 20,558 (CME)- 009, per
AprIiII § 1663.80 1675.00 165840 1662.80 2.60 6,564 DRec hRI 6246 6354 6231 6239 -.07 152,075 Interest Rate Futures Oct 6494 6514 V6416 .6436 -.0022 399
Palladium (NYM) - 50 troy oz; $ per troy oz. ough Rice (CBT)-2,000 cwt; $ per cwt. R | o Dec .6463 6522 V6423 6443 -.0021 153,624
Sept 207690 4140 1 Nov 1735 175 1727 1732 -04 7889 II.JJItraTrelgigg Bl‘;gggo(cm fglﬁgooo‘f;;_ﬁgds_g_f&fg/; ia0s  Mexican Peso (CME)-MXN 500,000;$ per MXN
Dec 2041.50 2130.00 2023.00 2090.40 41.40 5,808 Jan'23 17.69 17.69 17.53 17.62 -.01 716 ec 5 o Oct .04900  .04910 .04878  .04898 .00021 25
Platinum (NYM)-50 troy oz; $ per troy oz. ' . Treasury Bonds (CBT)-$100,000; pts 32nds of 100%
a (NYM)-50 troy 0z, $ per troy Wheat (CBT)-5,000 bu; cents per bu. Dec 04822 04859 04819 04841 .00020 177,700
847.90 -2.00 36 Dec 125-270 127070 124-130  124-260 -1-22.0 1,204,916 : : : : : '
Sept Dec 857.50 89450 857.00 87150 1350 147,158 ; EUFO (CME)-€125,000; $ per €
Jan'23 844.10  858.00 838.00 839.70 -5.20 50,174 March23  870.50  907.00 870.50 88425 13.00 54,233 March'23 125-200 127-010 124-100 124-200 -1-24.0 42 bl
Silver (cMX)-5,000 troy oz; $ per troy oz. Wheat (KC)-5000 bu; cents per bu, Treasury Notes (CBT)-$100,000; pts 32nds 0f 100% Oct 9642 9684 9584 9614 -0013 6,984
Sept 18.525 18525 18.290 18257 -0.149 80 Dec 928.25  964.25 928.25 943.25 1375 89,121 Dec 111-020 112-015 110-220 110-285 -15.0 3,755,365 Dec 9668 9729 9627 9657 -.0013 636,750
Dec 18350 18785 18295 18337 -0.143 114288  March23 92825  960.50 92825 94050 1450 34096  March23 111125 112-075  110-300 111025 -155 1%
ﬁrudeOll,%ggl!l;tSvggg}(uvm)—lgécfzbbs.ﬁperbbl. 179 262509  Cattle-Feeder (€ME)-50,000bs; cents perlb ' 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% m
oV . . . . , - . - - - .. -
Dec 7500 7892 7588 7781 163 239417 Sept 177.000 177.000 175.050 175700 -1175 1,372 Sept 107-050 107-170 106-270 106312 -3.7 1,080 Mini DJ Industrial Average (CBT)-$5 x index
Jan23 7527 7812 7522 7693 148 o09s2  Nov 176900 177550 175200 176275 -775 18613  Dec 106212 107115 106-175 106217 50396169  pe 29339 29729 V29019 29203 -140 66333
March 7364 7632 7364 7508 127 75931 Cattle-Live (CME)-40,000 Ibs; cents per Ib. 2Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100% March23 20505 20903 v 29209 29381 146 Y
June 7158 7402 7149 7269 090 118383  Oct 144225 144.325 143150 143575 100 40,902  Sept  102-228 102-290 102211 02218  -15 294 Mt SEP 500 (CME)-$50 xindex
Dec 69.68 0.71 150,902 Dec 147.850 148.050 146.400 146.900 -.450 116,202 Dec 102-123  102-217 102-121  102-151 .5 2,056,266 Dec 3663.00 3733.00 ¥V 363525 3661.00 -9.00 2200509
NY Harbor ULSD (NYM)-42,000 gal. $ per gal. Hogs-Lean (CME)-40,000 Ibs; cents per Ib. 30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg. March'23 369325 375050 7 3663.00 368825 -9.50 23211
Oct 31389  3.2855 31240  3.2599 1308 20,938 Oct 91.125 91.375 88.425 88.700 -1.675 23,294 Sept 97.4425 97.4450 97.4425 97.4425 0000 199,902 P " y i - * . 4
Nov 30650 31941 30408 31629 1165 73209 Dec 80205 80575 YV 76125 76250 -3150 91686  Oct 969050 969150 969000 96.9100 0100 454311 g’:'c“' S&';gfl'%aggggo(m? S 120 170 50600
Gasoline-NY RBOB (NYM)-42,000 gal, $ per gal. Lumber (CME)-110,000 bd. ft, $ per 1,000 bd. ft. 10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100% March'23 ' ' T 21420 130 e
Oct 23898 25040 23847 24931 1089 18700  Nov 42610  448.50 42200 42930 1850 215  pec 90-050  91-080 89240 90025 -150 13,861 arch ) - .
Nov 22933 | 23933 22892 23727 (0839 B63%  Jam23  440.00 46450 440.00 45000 1740 314 Three-Month SOFR (CME)-$1,000,000;100- daily avg ' Mini Nasdaq 100 (CME)-520x index
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Milk (CME)-200,000 Ibs, cents per Ib. Sent 96,5500 96,5900 055475 965750 0500 65726  DEC 1131550 1156825 1123350 1133375 1750 279,791
Oct 6.936 6651 -252 9428  gept 1088 1988 1985 1988 01 4390 <p : : - - : g March'23 1142150 1167875 ~ 11344.00 1144250 1625 1165
Nov 7055  7.240 6740 6760 -254 165676 oot 2088 2138 5088 2129 47 5500  March23 953550 95.5050 953550 95.4900 .1000 1038208 MinjRussell 2000 (CME)-$50 x index
Jan'23 7474 7.620 7138 7157 -241 89,408 C0c0a (ICE-US)-10 metric tons.§ per tor : ’ ' Eurodollar (CME)-$1,000,000; pts of 100% Dec 166250 1697.80 1653.60 1668.40 590 548,527
March 6162 6249 5988 5997 -150 72,392 3 fmetrictans; » per ton. Oct 959725 96.0375 Vv 959725 96.0275 0450 97,642 , | ’ ' : ’
p ! Dec 2,252 2,290 2,241 2,286 43 146,417 March'23 1701.00 1707.80 1666.90  1681.00 530 71
April 5.005 5.022 4911 4923 -.052 76,825 ! g . ' g Dec 95.2400 953250 ¥ 95.2400 95.3050 .0450 1,541,744 P :
o ¢ March23 2245 2,278 2238 2276 42 74215 4l Mini Russell 1000 (CME)-$50 xindex
May 4900 4910 4806 4816 -052 80323 ar . ¢ ' ’ " March'23 950700 95.2250 95.0700 952050 1000 1,016,891
Coffee (ICE-US)-37,500 Ibs; cents per Ib. D 95,2500 95.4750 ¥ 952500 95.3350 0750 ’945’062 Dec 2040.50 2049.60 1996.90 2010.40 -3.00 6,619
Agriculture Futures Dec 22500 229.05 22290 22435 55 90,952 ec - - : : : ¢ U.S. Dollar Index (ICE-US)-$1,000 x index
March’23  217.50  220.60 21520  216.30 -20 47,353 Dec 113.85 11443 11326 114.05 .03 56,365
Corn (CBT)-5,000 bu; cents per bu. Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. m March23 11350 114.05 A 11317 11372 .04 428
Dec 666.25  678.00 666.25 66750 125 714401  Oct 1842 18.67 1815 1819 -16 50229  Japanese Yen (CME)-¥12500,000;$ per 100¥
Oct 6927 6954 6915 6922 -.0007 1,754 Source: FactSet
New nghs and Lows Stock Sym sﬁx: Celﬁg Stock Sym 5:;/‘:.2( Cglaag d N
3 Bonds | wsj.com/market-data/bonds/benchmarks
Continued From Page B9 52-Wk % 52-Wk % |FormFactor ~ FORM 25.40 -0.4|GlobalMedREIT GMRE 853 -3.6
52-Wk % |Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg|Fortis ! FIS  39.69 -15|GlobalNetLease GNL 1094 -2.9 .
Stock Sym_Hi/Lo Chg |ElPasoEnay pfC EPPC 4451 -0.1 | Exicure XCUR  139-171|FortressBiotech FBIO - 075 -L§ | GloNetLeasePfdA GNLpA 20,10 -22 TraCk“‘]g Bond Benchmarks
DolphinEnt DLPN 261 4.1 |ElingtonFinlPfd EFCB  18.01 -3.8| FARO Tech FARO 2681 -2.9 |FortressTransport FTAI 1429 0.6 G\IbNetLIeasePde GNLpB 1847 4.8
Dominos  Dpz 31372 32| ElfGlorResMIG EARN 632 20| FONCTeclges FOKO 13 07 B iome FBS. 5951 0| Conabes2061 6o, 1043 0 |ReEtUrn oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
h . g | EmbotellAndina ¥ .28 -0.. acAthena . y . . .
Egjg’(jjgynam,cs ';fj",f, o Y Emcore EMKR 169 -2.3| FTACZeushcoiWe ZINGW  0.03-19,9| FreTiiereet W FINA - 0.06-25.0 g"’lgusyfr't‘;‘vi gﬁ’,s by gz highs and lows for different types of bonds
DouglasEmmett DEI 17,89 -2.0|EmersonElec  EMR 7241 -0.1| FarPeakAcanWt PACHS  0.19-25.9 | 0 TR 950 01lcodematn a6l 293 03 | Total Total
Dover DOV 11502 -1.1|EmersonRadio MSN - 0.56 43| FarmershatiBanc FIMNE 1328 21 FOX 2857 -0.9|Goldenstonewt 6DSTW 002-308 | return  YTDtotal — Yield(%) —  retun  YTDtotal — Yield (%) —
Draganfly DPRO 066 -2.5|EmprestateReal2S0 FISK - 6.40 1.5 Farmmi FAMI 055 071 a FOXA 3075 -0.5 | Goldminin 606 076 -11 | close return (%) Index Latest Low High close return (%) Index Latest Low High
DriveShack DS 0.64 -g.2 | EmpireStateRealty ESRT 6.39 -2.0 FastRadiu;Wt FSRDW  0.03 -0.3 Franchise FRG 25:67 _0:1 GolubCapi?a\ GBDC 12:17 7017 > 9 > - - 9
DriveShackPfdB DSpB  19.02 -2.5| EmployersHidgs EIG 3423 -0.6) FathomDigitalWt FATHMS  0.08-29.1 ¢y poprosity FBRT 11,24 -0.7 | GoPro GPRO 490 03 | Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices
DukeEnerDeb78 DUKB  23.86 0.8 | EnbridgeNts2078 ENBA  23.63 0.1 | Fathom FTHM 431 02|20 b Y BEN 2246 11|Gorman-Rupp GRC 2368 17
DukeEnergyPfdA DUKpA 23,69 0.2| ENcoreCapital  ECPG 4663 -0.6| FedAariMtoPfds AGMPG 1842 07| proceniyshted FMS  13.69 -25|GrafTechintl  EAF 422 21 |1897.44 -15.2 US.A t 4,890 1530 4800 187837 -14.3| Mortgage-Backed 5,030 1.780 5.030
DunéBradstreet DNB 1233 -1.3| Enovis ENOV 4588 -2.1)FedRealtyiniPfdC FRTpC 2120 09| proqpimiacks  FRTX 170 -7.2|GrahamHoldings GHC 52558 -0.7 : = > Aggregate o o
DuPont DD 4952 0.1|EnstarGroup  ESGR 177.25 -0.3 | FedEx FDX 14192 14 . p + n . -13.3 Ginnie Mae (GNMA) 5. . .
e by il G 0D il we apass Sl T L G oh 442 09 |US Conporatendexes BoombergFocdncomelndces 1647201331 ety S 1 oL
DynexCapPfdC DXpC 1881 -0.6 |EnterayBdsé6 ENO  23.28 -0.9|Femasys FEMY 118 -24|cary GATX 8775 ..|GraniteREIT ~ GRPU 48.12 -0.9 |2748.33 -192| U.S. Corporate 5770 2.090 5770 1103.85 -14.3| Fannie mae (FNMA) 5.020 1.770 5.020
EBET EBET  1.22 -0.8|EntergyTX PfdA ETlp 2356 0.7|Ferguson FERG 10242 -48|Gns Hoidings GDS  19.60 -1.3 | Graphex GRFX 129 -4.2 ' - = . . .
EPR PropPfdE EPRpE 25.69 -2.9|Ent40TechAcqnWt ENTFW 012 -6.2|FidNatlFin - FNF 3451 -0.5 |Gy |ogistics 6XO  34.67 17 |GrayTelevision GIN  14.99 -14 |2692.55 -122' Intermediate 5660 1450 5660 1692.76 -14.8| Freddie Mac (FHLMC) 5.000 1.780 5.000
EPR PropPfdG EPRpG 17.99 ..|Entravision — EVC 403 -12\FidNatlinfo  FIS  75.85 -10|GaheliquityPfdk GABPK 2150 -0.2|GrayTelevision A GTN.A 1347 -4.8 : : : - .
ESAB ESAB  32.84 -1.8| Equifax EFX 16864 -23|FifthThirdBncp FITB 3126 -16| GajmedPharm GLMD 031 -6.1|GreatAjax ~ AJX 771 -08 |3568.47 -29.9' Long term 5960 2940 5960  536.11 -11.0| Muni Master 3754 0895 3.754
EagleBancorp  EGBN  44.08 -1.0| Equinix EQIX 56751 -24|FifthThirdPfdB FITBP 2376 0.6|Gamblingcom GAMB 671 -4.8|GreatElmCap ~GECC ~ 7.98 7.2 - : - -
EagleBncpMT EBMT 1857 -0.6| EquitablePfdC EQHpC 1652 0.7|Finlnstitutions FISI 2375 -2.0| Gapnett [4d] 1.73 -2.2| GreenBrickPfdA GRBKpA 20.70 01 |532.3() -201' Double-A-rated 5040 1820 5040 381.44 -10.3' 7-12 year 3,607 0918 3.607
EagleMaterials EXP  101.98 -1.0 | EquityCommnwith EQC 24.97 -14|FinStrategiesRt FXCOR  0.05-15.3 | GardinerHithcrWt GONRW  0.04 -25.0 | GreenDot GDOT 18.09 0.5 . - . - .
EaglePointNts29 ECCV 2126 -0.5 | EquityCommonPfdD EQCpD  24.90 -9 |FinTechVI Wt - FTVIW  0.01-60.7 | Garmin GRMN 8100 -0.8|Greenbrier  GBX 2532 -20 [720.33 -19_6' Triple-B-rated 6.090 2300 6.090 422.74 -14.0' 12-22 year 4230 1180 4.230
EastStoneWt ESSCW  0.08-21.0| EquityLife ELS 6343 -33|FirstCapital  FCAP  26.00 -3.6| Gatesindustrial GTES ~ 9.66 0.9 |GreenidgeGenNt GREEL 12.60 -1.5
EasterlyGovtProp DEA 1539 -2.3| ErytechPharma ERYP 052 -9.9|FirstCmwithFin FCF 12.89 -15|Gelesiswt ~ 6LSWS  0.03-29.5|GreenlandTech GTEC 255 -69 | High Yield Bonds ICE BofA 392.79 -19.1| 22-plus year 4841 1673 4.841
EastGroup EGP  142.02 -3.0|EssentGroup  ESNT  34.27 -1.0|FirstHorizonPfdC FHNpC 2511 -13|Genesco GCO 4037 1.3|Grifols GRFS 642 -45
EastmanChem EMN  70.63 -0.8|Esteelauder —EL  223.73 -2.7|FirstHorizonPfdE FHNpE 24.76 -0.4|Genetron GTH 075 -7.7|GrouplAuto  GPI 14400 16 |445.89 -14.6' High Yield Constrained 9,526 4.016 9526  Global Government J.P. Morgan®
EastsideDistilling EAST ~ 0.26  ...| EuronetWorldwide EEFT ~ 76.14 -1.4|FirstindRIty FR 44.82 -2.7 | GeorgiaPwrNt77 GPJA  22.72 -0.2 | GpoAvalAcc AVAL 257 15
Ebanglntl EBON 037 -1.1|Eventbrite EB 613 -0.8|FirstMidBcshs FMBH 3267 -3.2| Gettylmages ~GETY 740 ..|HCl Group HO 4099 -43 [418.64 -16.9| Triple-C-rated 16467 7.036 16467  518.92 -13.5' Global Government 3,080 0.840 3.080
eBay EBAY 37.27 -1.5|EvercoreA EVR 78.67 -0.3 |FirstRepBank FRC  132.27 -17|Gibraltarinds ROCK 36.58 -1.6 |HIG.AcanWt HIGAWS 0.01-72.6
Ecolab ECL 14334 -16|EverestRe RE 24458 33|FirstWesternFin MYFW 2531 -0.7|GlllApparel  Gll  14.80 -0.1|HNI HNL 2683 0.6 [2977.70 -14.3' High Yield 100 8.643 3443 8643  758.63 -9.6I Canada 3360 1430 3.500
EdibleGarden EDBL  0.71 -2.8|EverQuote EVER  6.46 1.1|FleetCorTech FLT  173.34 -3.4|GladstoneComm GOOD 15.10 -3.6 |HainCelestial  HAIN  16.03 -2.4
EdwardsLife EW 8187 -15|Evertec EVIC 3072 -02|FlexSolint ~ FSI 151 -31|GladstonePfdG 600DO 2020 17|Hanesbrands HBI  7.27 3.0 |388.38 -15.6| GlobalHigh Yield Constrained 9.714 4297 9.714 ~ 338.24 -16.7I EMUS 2972 0271 2.972
eGain EGAN  7.27 0.3|ExactSciences EXAS 31.62 -1.1|FlushingFin FFIC 19.49 -1.8|GladstoneLand LAND 17.54 -2.4|HarborCustom HCDI 0.86-10.9
eHealth EHTH 421 0.9|Exagen XGN  2.65-13.2| FocusimpactWt FIACW  0.06 -39.9 | Glatfelter GLT 352 -4.8|HarpoonTherap HARP 091 .. [298.70 -14.4' Europe High Yield Constrained 7,801 2504 7.891  633.51 -16.7' France 2720 0.150 2.720
EksoBionics EKSO 1.42 -4.0| ExcellonRes EXN 0.27 2.1|ForgeGlobal FRGE 1.75 -5.3|GlenfarneMergerWt GGMCW ~ 0.06 4.5 Continued on Page B13 USA Bl b Fixed | Indi 455 01 152' G 2090 030 2090
.S Agency Bloomberg Fixed Income Indices . -15. ermany 090 -0370 2.
1668.77 -89 U.S Agency 4500 0810 4500 28259 -4 Japan 0790 0310 0.790
ADVERTISEMENT
1476.60 -7.6| 10-20 years 4480 0.690 4480  490.82 -17.6| Netherlands 2410 -0.00 2.410
Sh owroom 31735 -24.1] 20-plus years 4770 2010 4770 716.01 -31.0] UK. 4690 0720 4,690
244690 -15.0| Yankee 5430 1700 5430  718.66 -21.8] Emerging Markets ™ 8558 4744 8.558

To advertise: 800-366-3975 or WSJ.com/classifieds

BMW CERTIFIED |SI

WE'RE DRIVING EXCITEMENT!

NO PAYMENTS FOR S0 DAYS OR

2.99% APR FINANCING FOR 36 MOS.
ON ALL 2018-2020 BMW CERTIFIED MODELS**

2019 BMW X5 xDrive40i

ALPINE WHITE,
STK#BB8007, 31,078 MILES

SMART 551'898*

PRICE

ARCTIC GREY METALLIC,
STK #BB7948, 37,909 MILES

HAT$64 498"

PRICE
2022 BMW ALPINA B7 xDrive
e

BLACK SAPPHIRE,
STK#BB41658A, 8,568 MILES

| S1RT$134,798"

.- PRICE
Herb Chambers BMW of Boston

1168 Commonwealth Avenue Boston
877-283-4516 * herbchambersbmw.com

*Pricing excludes tax, title, registration and doc fee. Must qualify with BMW Financial Serviced to be eligible.
Rebate varies by model and years. Please contact dealer for details. ** Interest will accrue during 90-day
period to first payment and will be due prior to maturity of the contract. This offer is available on select
model-year 2018-2020 CPO BMW models with 36-to-72 month retail contracts financed through BMW
Financial Services NA, LLC, excluding Select contracts. To be eligible, qualified customers must have
excellent credit history and meet BMW Financial Services’ credit requirements. Not all customers will
qualify. Other rates and terms available. All offers subject to vehicle availability. From 2.99% APR up to
36 months at $29.08 per month per $1,000 financed applies to all 2018-2020 BMW Certified Pre-Owned
models. No down payment is required. Qualified customers with excellent credit history who meet BMW
Financial Services NA, LLC credit requirements. Valid through 9/30/2022.

*Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“*EMBI Global Index

Inlocal currency & Euro-zone bonds

Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)-2 -1 0 1 2 3 4 Previous Monthago  Yearago Latest Prev Yearago
4.250 US.2 4308V | i : O 4315 3.391 0.280
2.750 10 3.963 A e 3878 3.034 1.482
2.750 Australia2 3.476 v o 3.514 2984 0.024 -83.6 -83.3 -25.6
1.250 10 4.032 A . 3.995 3.588 1.418 le6 7.5 -6.7
0.000 France 2 1.929 A L1917 0779 -0.692 BEE -243.0  -97.2
2.000 10 2.851 A 2.705 2.011 0120 -111.50M -1215  -136.5
0.400 Germany 2 1.975 A 1.954  0.960 -0.677 [-233.7 -239.3 957
1.700 10 2231 A ©2123 139 -0.219 [-173)] -179.6  -170.4
0.000 Italy 2 3.295 A ] 3.160 1.897 -0.470  -10L6[H -118.7  -75.0
2.500 10 4.744 A 04553 3,681 0.796 777 63.3 -68.8
0.005 Japan 2 -0.050 ¥ -0.049 -0.086 -0.122 e -439.6  -40.2
0.200 10 0.254 A 0253 0221 0.056 -366.6  -142.9
0.000 Spain 2 2.306 A © 2253 1150 -0.581 -200.] -209.4  -86.1
2.550 10 3.405 A { ] 3.252 2599 0.418 -56.20 -66.8  -106.7
0.125 UK. 2 4.610 A §04.527 2.809 0.390 H29.8 18.0 11.0
4.250 10 4514 A O 4282  2.607 0.863 548 36.2 -62.2
Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Corporate Debt

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
MetLife MET 1.550 4.65 Jan.7,'31 69 -74 n.a.
Walt Disney DIS 1.850 4.86 July 30,726 76 -10 74
Banco Santander SANTAN 4.379 6.46 April 12,728 228 -7 226
Georgia-Pacific 7.750 5.51 Nov. 15,29 159 -5 151
State Street STT 2.650 4.69 May 19,26 52 -5 n.a.
Barrick North America Finance ABXCN 5.750 6.17 May 1,43 205 -4 194
Mitsubishi UFJ Financial MUFG 3.751 5.59 July 18,39 148 -4 n.a.
Nestle Holdings NESNVX 4.000 472 Sept.12,'25 33 -2 37
..And spreads that widened the most
Credit Suisse cs 4.550 7.01 April 17,26 280 38 245
JPMorgan Chase JPM 4.850 5.99 Feb.1,'44 185 31 145
Enbridge ENBCN 2.500 5.37 Feb.14,'25 95 28 80
Goldman Sachs GS 6.250 6.32 Feb.1,’41 218 28 n.a.
Credit Agricole ACAFP 4.375 6.29 March17,'25 190 27 n.a.
Bank of America BAC 3.950 5.66 April 21,25 126 27 94
Morgan Stanley Ms 6.375 6.01 July24,'42 188 26 155
Georgia Power 4.300 6.10 March15,42 197 26 166
High-yield issues with the biggest price increases...

Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Ford Motor Credit 3.370 6.38 Nov.17,'23 96.750 1.16 97.650
Graphic Packaging International 3.500 6.67 March15,28 85.677 113 87.250
Sprint Capital 8.750 6.37 March15,'32 116.750 0.98 117.750
Hughes Satellite Systems SATS 6.625 9.86 Aug.1,26 89.854 0.98 90.592
Prime Security Services Borrower PRSESE 5.750 7.94 April 15,726 93.349 0.93 96.761
Navient NAVI 6.750 9.60 June 25,25 93.250 0.75 94.640
Dish DBS 5.875 11.43 Nov.15,'24 89.750 0.50 90.072
Telecom Italia TITIM 5.303 8.88 May 30,24 94,550 0.43 95.068
..And with the biggest price decreases
Hat Holdings 3.750 8.48 Sept. 15,30 73.000 -3.73 80.400
Embarg 7.995 16.75 Junel,’36 53500 -1.75 60.997
Howmet Aerospace HWM 5.900 6.94 Feb.1,27 96.150 -1.62  100.000
Intesa Sanpaolo ISPIM 5.017 9.78 June 26,24 92520 -145 95.416
FirstEnergy FE 7.375 5.90 Nov. 15,31 110.268  -1.23 114452
Owens-Brockway Glass Container 5.875 6.56 Aug. 15,23 99.419  -1.10  101.500
Dish DBS 7.750 16.34 July1,26 76,535  -1.09 79.250
CSCHoldings CSCHLD 5.250 9.56 Junel,’24 93.470 -1.07 97.500

“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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BIGGEST 1,000 STOCKS

Net Net UNITED STATES DISTRICT COURT
How to Read the Stock Tables Footnotes: Stock Sym Close Chg|_Stock Sym Close Chg NORTHERN DISTRICT OF ILLINOIS
The following explanations apply to NYSE, I-New 52-week high. | FranklinRscs BEN 22.64 -0.26 | 1 LabCormai LH  206.64 -3.79
NYSE Arca, NYSE American and Nasdaq Stock 1-New 52-week low. ranklinRscs palbead OrpoiAmerica 0% =3 EASTERN DIVISION
Market listed securities. Prices are composite  dd-Indicates loss in the most recent 'Freepo_rtMcM FCX 2687 0.37|'lamResearchLRCX376.70 5.26
quotations that include primary market trades four quarters. E’ﬁf?"'“iMEd :mﬂs" 12;8 gg? ::amsxd‘{ 'ka g%g; ggg
as well as trades reported by Nasdaq BX FD-First day of trading. ullfruc - - -ambiveston L7 0.
(formerly Boston), Chicago Stock Exchange,  h-Does not meet continued listing m tast‘i?gasssa”qs II:‘S’<S:C iggi ggg SEAFARERS PENSION PLAN v. ROBERT A. )
Cboe, NYSE National and Nasdaq ISE. standards atticesemi . - 10 cv
The list comprises the 1000 largest If-Late filing GFLEnironmental GFL 25.30 -0.45| €& LEA 126.05 1.70 BRADWAY, et al. and ) DOCKET NO. 1:19-¢v-08095
companies based on market capitalization. q-Temporary exemption from Nasdaq GSK GSK 28.66 -0.16| LegendBiotech LEGN 38.35 -0.40 THE BOEING COMPANY as Nominal )
" : " requirements. ; ' Leidos LDOS 88.20 -0.19
Underlined quotations are those stocks with 4 "Gyep bankruptcy Gallagher  AJG 169.73 027\ '\ o VEN 7347 -0.23 Defendant )
large changes in volume compared with the Tradi " GameStop GME 2613 1.65
issue’s average trading volume v-Trading halted on primary market. G 9 -0.10 Lennar B LENB 58.10 -0.20
g vj-In bankruptcy or receivership or HGSZ”:L'T‘%E‘]LE‘SUWG;’:’: ghg '0'25 Lennoxintl LIl 22128 0.97
Boldfaced quotations highlight those issues  being reorganized under the Sodihe LeviStrauss LEVI 15.94 -0.09
whose price changed by 5% or more if their  Bankruptcy Code, or securities Gartner  IT 27496 021| [\ U 2572 067 IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE
previous closing price was $2 or higher. assumed by such companies. Generac  GNRC180.22 -1.36 |y ot mozdhandc LERDK 75.95 -0.27
gee"ﬁr:‘rgylgl“ S 2867178 | Lieryrosbanch LA 76.39 -0.61
Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and GeneralMils GIS 7797 -0.6 : tigert gllosa‘l E t:xx igg% 82461 SEAFARERS PENSION PLAN v. ROBERT A. )
i il i i . . ibertyGlobal R -0..
changes in the closing prices from 4 p.m. the previous day. GeneralMotors GM 34.71 -0.33 L\bert\/:orm()neA oM s2el 020 BRADWAY, et al. ) C.A. No. 2020-0556-MTZ
Genmab  GMAB 3182 0.50) 4 1comone CPWONK 58.45 0.45
Tuesday, September 27, 2022 Net Net| Genpact =~ G 42.62 -088| yooneec o pATRA 28.01 0.36
Net |_Stock Sym Close Chg|_Stock Sym Close Chg| GenuineParts GPC 148.64 -0.49| oo bes AETRL A2 259
X cordm TS GGB 445 0.15| UbertyBraves CBATRK 27.26 0.45 SUMMARY NOTICE OF PENDENCY OF DERIVATIVE AND CLASS ACTIONS,
Stock Sym Close Chg || gio-Techne TECH 28254 -7.54 CleadSciences GILD 6263 0.2 LbertySirs BLSWWB 39.36 -1.28
Bio-RadLab ABIO 412.59 -1.93 m tead>ciences 0% 2271 | ibertySirius CLSXMK 37.18 -0.02 PROPOSED SETTLEMENTS OF THE ACTIONS, AND SETTLEMENT HEARINGS
m Biogen  BIIB 197.79 2.04 Gitlab  GTLB 5050 3.18| ot iiug A LSKMA 37.47 -0.02

N DCP Midstream DCP  36.51 0.75| GlobalPayments GPN 107.99 -3.82 P
ABB ABB 2547 0.09 ‘Ez‘;j;ﬁzgﬂ:m:;‘;:lgﬂ (1)22 1 DISH Network DISH 14.13 -0.14| GlobalFoundries GFS 52.88 0.08 'é'lﬁt‘“age ::f\', %gﬁg ggg
ADT ADT 7.50 -0.04| o >+ >°| DTE Energy DTE 121.70 -131| Globant  GLOB189.48 -2.09| — - S TO: ALL CURRENT STOCKHOLDERS OF THE BOEING COMPANY (“BOEING”)
BioNTech ~ BNTX130.30 2.65 N LincolnElectric LECO 125.70 -1.03
AECOM  ACM 67.37 -0.28 ] Danaher ~ DHR 260.10 -2.56| Globelife ~GL  98.49 -0.55 |, ;
BlackKnight BKI 65.49 -0.03 N 1 LincolnNational LNC  43.59 -0.42
AES AES 22.24 -0.72 Darden DRI 12358 2.42| GlobusMedical GMED 58.06 -0.29|,
Affac AFL 5657 -0.26 | | BlackRock  BLK 578,60 -6.05| (i ) redDAR 6642 0.13| GoDaddy  GDDY 7070 107|' Linde LIN 26520 055
AGCO AGCO 94,40 -0.54 | ! Blackstone BX 8195 -1.21| 00 DDOG 8774 133| GoldFields GFI 729 014| LithiaMotorsLAD 22585 2.74 ALL HOLDERS OF BOEING STOCK BETWEEN DECEMBER 11, 2019 AND AUGUST 10, 2022
= 27| BlockHR  HRB 43.63 131 9 Sl oo 24| LiveNationEntLYV 75.03 1.25

AMTD Digital HKD 5954 5,46y by sQ 5508 004| DaVita  DVA 8278 -162| GoldmanSachs€S 29138 324, bl Ve e o

1 Ansys ANSS 227.57 -2.15 1 BlueOwICapital OWL 9.3 DeckersOutdoor DECK 319.01 4.93| Grab GRAB 2.72 -0.09 ;
. LockheedMartin LMT 399.74 -7.91

APA APA 3268 084 pot TP BT T 45| Deere  DE 33568 344| Graco GGG 60.02 0.93| [ockeedarin PLEASE READ THIS NOTICE CAREFULLY AND IN ITS ENTIRETY. YOUR
ASETech  ASX 525 010| ooond 21 0171y DellTechC  DELL 3472 002| Grainger ~ GWW4g7.10 -2.24| o0Ws L 5012 045
ASML ASML 43320 2.48 gggkz'gﬂ:fgsg'gﬁlgﬁ;fg ggj I DeltaAir DAL 2850 048| GraphicPkg GPK 19.67 -0.03 tggvltee;sch'nt' tgg;lgg? ig; RIGHTS WILL BE AFFECTED BY THE LEGAL PROCEEDINGS IN THE ACTIONS.
AT&T T 15.73 0.06 "o 0 7| DentsplySirona XRAY 29.35 -0.34 | ! Grifols GRFS 6.60 -0.31 ¥ : .

BorgWarner BWA 33.28 -0.07 Lucid LCID 14.41 0.35
1 AbbottLabs ABT 98.33 -1.51 . DeutscheBank DB~ 7.73 -0.39| GpoAeroportuar PAC 132.56 5.19 .

N 1 BostonProps BXP  73.66 -0.85 HCA Healthcare HCA 18431 -2.93 ! LufaxHoldingLU ~ 2.88 -0.13 -

AbbVie — ABBV14172 0.51| poctonsci BSX 38,14 -0.22| DevonEnergyDVN 5617 0.9 althcare 31295 Jillemon LULU299.19 453 YOU ARE HEREBY NOTIFIED, pursuant to Rule 23.1 of the Federal Rules of Civil Procedure and an

Abiomed  ABMD 24440 191) gyictqimyersBMY 7036 0.21| DexCom  DXCM 79.64 -0.71) HOFC Bank HDB 57.06 -138|y |\ onech LUMN 7.60 -0.11

. - Ban| . - s . « \
AcadiaHealthcare ACHC 76.72 -0.35| prvcpaniTob BTI 36,08 -0.19| Diageo DEO 167.07 0.11| HF Sinclair DINO 50.61 2.90| '\ oo iive 7328 108 order of the United States District Court for the Northern District of Illinois (the “Federal Court”) of the pendency
! Accenture  ACN 25634 -1.20 |y g ocqeom AVGO464.75 249 | DiamondbkEner FANG113.49 2.28| HP HPQ 24.98 0.02 £ the ab tioned stockholder derivati tion titled Se s Pension Pl Robert A. Brad /
ActivisionBliz ATV 74.86 0.53| ot Ot Be® 1020 Sag| Dicks DKS 11057 8.33| HSBC HSBC 26.68 -0.36 m of the above-captioned stockholder derivative action titled Seafarers Pension Plan v. Robert A. Bradway, et al.
!Adobe  ADBE277.57 0.61 1 grooiieldMgt BAM 4150 -1.17 | DigitalRealty DLR 97.73 -405| H World  HTHT 35.62 0.32 (the “Federal Action”), which was brought by the Seafarers Pension Plan (“Seafarers” or “Plaintiff’) on behalf of
AdvanceAuto AAP 15931 1.63| p o ovfieldinfr BIP 37.13 -1,07| DiscoverFinSves DFS 91.00 -0.05 Haleon HLN 585 -0.22| M&T Bank MTB177.30 0.18 . . .
AdvDrainageSys WMS 12018 0.55| g1 corinero BEPC 33.01 -0.70| Disney DIS 95.85 -2.27| Halliburton HAL 23.76 0.45| MGM ResortsMGM 29.98 -0.01 and for the benefit of Boeing and current Boeing stockholders.
1 AdMicroDevices AMD 67.17 087 | gonen oo Boo 59.45 0.g3| dlocal  DLO 2044 -0.60| HartfordFinl HIG 6197 134| MPLX MPLX 28.83 0.27

Aegon AEG 407 -0.02| pgounroman ABFA 68.21 -145| DocuSign  DOCU 52.63 0.96|'Hasbro  HAS 69.44 -168| MSCI MSCI416.90 -3.86

AerCap AER 4180 2.05| goun-forman BBF.B 67:50 _1:35 1DolbyLab  DLB 66.73 -0.73 | ! HealthcareRealty HR ~ 20.82 -0.47| MagellanMid MMP 46.50 0.81

AgiontTechs A 12161 070 ¢ Br:mer man B O L DolarGencral DG 235,85 261| HealthEquityHQY 7090 0.24| Magnalnti  MGA 50.04 -0.92 YOU ARE FURTHER NOTIFIED, pursuant to 'Rule 23 of the Rules of the Court of Chancery of the State

agilon healthAGL 23.10 0.65| pjildersFirst BLDR 54.29 140| DollarTree DLTR136.04 -2.19 " HealthpeakProp PEAK 22.80 -0.64| ManhattanAssoc MANH131.20 0.65 of Delaware (the “Delaware Court”) and a Scheduling Order of the Delaware Court, of the pendency of the

AgnicoEagle AEM 37.65 0.11 Bunge BG 8221 0.29| DominionEner D 74.03 -1.81| Heico A HEIA112.93 -1.58 | ! ManulifeFin MFC 15.64 -0.07 b . d . Kkhold 1 . itled . 7 b d I

AirProducts APD 230.76 -0.74| Bylingtonstrs BURL114.96 0.21|' Domino's  DPZ 31419-1055| Heico  HEI 14277 -195| MarathonOil MRO 2139 0.30 above-captioned putative stockholder class action titled Seafarers Pension Plan v. Robert A. Bradway, et al., C.A.

Airbnb  ABNB106.37 3.14| CACIIntl  CACI263.70 -5.25| Donaldson DCI 48.85 -0.44)!HenrySchein HSIC 66.12 -0.76 | MarathonPetrol MPC 92.85 3.31 No. 2020-0556-MTZ (the “Delaware Action”), which was brought by Seafarers on behalf of a putative class of

AkamaiTech AKAM 8092 0.21| CBRE Group CBRE 68.53 -0.50| ! DoorDash  DASH 5115 042| Hershey — HSY 22143 -2.35| MaravailifeSciMRVI 25.10 0.49 ; . .

Albemarle  ALB 269.63 4.65| cpw CDW 157.73 -0.57| ' Dover DOV 116,67 -1.28| Hess HES 10109 035| Markel ~ MKL 108158 11.69 Boeing stockholders who held Boeing stock at any time between December 11, 2019 and August 10, 2022 (the
1 Albertsons  ACl  24.66 -0.36 i y ' Dow DOW 43.79 0.40| HewlettPackard HPE 12.04 0.03 | ! MarketAxess MKTX 219.06 -6.33 I 2

Alcoa AA 3470 0.3 Ezll"d"s"'esf;IFB ;fgz g;; Doximity ~ DOCS 30.19 -0.54| Hilton HLT 11817 069| Marriott ~MAR13868 2.46 Delaware Settlement Class”).

1 Alcon ALC 57.63 -0.9| C Robinson CHRW 98.06 0.86| DrReddy'sLabRDY 5055 0.65| Hologic ~ HOLX 63.71 0.05| Marsh&McLen MMC149.18 -0.01

AlexandriaRIEst ARE 137.93 -1.53 |y cME Group CME 176.26 -3.72| DraftKings DKNG 1532 0.73| HomeDepot HD 268.69 2.11| MartinMariettaMLM 311.09 -4.86

Alibaba  BABA 77.87 -1.04| (MS Energy CMS 61.75 -1.77| Dropbox  DBX 2016 0.17|'HondaMotor HMC 22.84 0.03| MarvellTech MRVL 43.40 0.79 YOU ARE FURTHER NOTIFIED that, as provided in a Stipulation and Agreement of Compromise,
! AlignTech  ALGN214.22 -5.42| cNA Fin CNA 36.70 0.47| DukeEnergy DUK 98.32 -2.52| Honeywell HON170.07 ...|!Masco MAS 4589 0.29 s I L.

Alleghany Y 839.85 -095| CNH ndi  CNHI 1104 0.03| DukeRealty DRE 48.43 -0.87| HorizonTherap HZNP 62.17 0.38| Masimo  MASI140.01 -0.06 Settlement, and Release (the “Stipulation”) agreed upon by Plaintiff and Federal Defendants and Delaware
" Allegion  ALLE 88.99 -1.20| 1 cry CRH 3154 -034|'DuPont DD 5009 0.04| HormelFoodsHRL 46.40 -0.46| ! Mastercard MA 266.48 -3.63 Defendants (as defined in the Stipulation, collectively, “Defendants™) to resolve the Federal Action and Delaware

AlliantEnergy LNT 5684 -1.19 |y csx CSX 2792 01| Dynatrace DT 3379 0.59| DR Horton DHI 67.52 -0.72| MatchGroup MTCH 47.07 0.73 ) e . i

Allstate  ALL 12382 -0.11| (s Health €VS 9721 -0.53| ENI E 2063 019 HostHotels HST 1576 0.24| Mattel MAT 19.41 -0.30 Action, dated August 10, 2022, Plaintiff and Defendants (collectively, the “Parties”), have reached proposed
! AllyFinancial ALLY 28.10 -0.41| (adenceDesign CONS 163.13 0.75| EOG Rscs EOG 105.45 0.27 HowmetAerospace HWM 31.10 0.06 | ! McCormickVtg MKCV 74.70 -0.82 . . . .

AlnylamPharm ALNY 20261 5.22 YCaesarsEnE 2R 3394 04| EPAM Systems EPAM 35840 3.07| Hubbell HUBB217.12 -2.77 | 1 McCormick MKC 74.45 -0.91 settlements in both the Federal Action and the Delaware Action, subject to approval of the Federal Court and the
! Alphabet A 600GL 97.50 -0.67 | 1 CamdenProperty CPT 117.32 -1.40| EQT EQT 39.29 -0.09| HubSpot  HUBS27579 3.17| McDonald's MCD 236.70 -7.06 Delaware Court. Pursuant to the Stipulation, as consideration for the Federal Settlement, Defendants shall cause
1 Alphabet C  GO0G 98.09 -0.72 Cameco CCJ 2642 1.30| EastWestBncp EWBC 66.84 -0.22 Humana HUM487.31 4.68| McKesson MCK341.47 -1.41 L . . s
1 Altria MO 20.79 -0.68| Campbellsoup CPB 47.08 -0.90|! EastGroup  EGP 14256 -4.38 | JBHunt JBHT 162.83 0.90 |1 MedicalProp MPW 11.93 -0.09 their insurers to make a monetary payment to Boeing of $6.25 million, less the amount of any attorneys’ fee and

Amazon.com AMIN114.41 -0.74 |y cigc wm 43:63 _0:34 1 EastmanChem EMN 70.86 -0.54| HuntingtonBeshs HBAN 12.86 -0.15| ! Medtronic ~ MDT 80.89 -0.44 : : . . .

Ambey MBEV 283 0.03| ' Coiikivy o1 1005 g66| Eaton ETN 13130 -2.73| Huntingingalls HIl  224.90 -196| MercadoLibre MELIS04.69 511 expense award and service award awarded by the_Federal Court: Also pursuant to the' Stipulation, as coqs1derat10n
1 Amcor AMGR 10.67 -0.13|  CaaturalRes CNQ 45.25 047! eBay EBAY 37.57 -0.56| HyattHotels H 8057 2.44| Merck MRK 85.84 -0.34 for the Federal and Delaware Settlements, Boeing shall modify the language of its by-law concerning forum

Amdocs  DOX 7864 0.38| CanpacRiwy CP  68.21 -041| ! Ecolab ECL 14403 -2.31| ICICI Bank IBN  20.81 -0.25| 1 MetaPlatforms META 134.40 -1.97

Amerco  UHAL50391 5.24| Canon CAJ 2167 -0.33| Ecopetrol EC 885 021| ICLGroup ICL 831 019| Metlife  MET 60.76 -0.10 selection to the agreed language set forth in Exhibit A to the Stipulation.
Ameren AEE 85.11 -1.60 ,m Edisonint  EIX 6137 -1.80| I!dexxLab  IDXX329.73 -1.49| MettlerToledo MTD 1104.28-13.57
AmericaMovil AMX 17.32 0.13| (ardinalHealth CAH 66.21 0.44 | ! EdwardsLife EW 82.37 -1.22 VING Groep ING 8.48 -0.21| MicrochipTech MCHP 62.51 1.05

AmericaMovil AAMOV 17.17 -018| Carfisle  CSL 27452 0.83| ElancoAnimalELAN 12.79 013|!lnvesco  IVZ /1455 -0.27| MicronTech MU _50.58 170 Additional information concerning the terms of the Settlements, as well as a description of the history of
AmerAirines AAL 12.27 041| Carivie  ce 26.66 0.18| Elastic ESTC 69.99 2.37|'1QVIA 1QV 182.89 -3.19 | ! Microsoft ~ MSFT 236.41 -1.04 . & . . ’ R . P ) Y
AEP AEP 9286 -277| CarMax  KMX 8115 118| ElbitSystemsESLT 20148 2.43 ’IcahnEnterprises IEP 49.71 0.86|!MidAmApt MAA15154 -2.75 both the Federal Action and Delaware Action and an explanation of stockholders’ legal rights with respect to the
AmerExpress AXP 137.49 0.04| carnival CCL 922 032| ElectronicAtsEA 11514 0.32]lcon ICLR 183.25 -0.48| Middleby ~ MIDD123.99 0.11 . . . . L. .

AmericanFin AFG 12165 159 cormsl  COK soe 0aa| ElanceHeath ELV 44598 -2.16| IDEX IEX 15853 1,091 MitsubishiUF) MUFG 4,67 -0.03 Settlements, is provided in the full Notice of Pendency of Derivative and Class Actions, Proposed Settlements of

! AmHomes4Rent AMH 32.52 -0.52|  CarrierGlobal CARR 35.55 0.27| ! EmersonElec EMR 73.06 -0.08 | [linoisToolWks ITW 183,51 -3.73 | MizuhoFin - MFG  2.22 -0.02 the Actions, and Settlement Hearings (the “Notice”). The Notice is being sent by mail to record holders of Boeing
AIG AIG 4856 0.15| CoseysGenStores CASY 198.20 -3.73| Enbridge  ENB 3751 030| llumina  ILMN18684 272| Moderna  MRNA122.23 254 ) . )

AmerTowerREIT AMT 220.60 -0.77 |y Catalent  CTLT 7274 -199| Endeavor EDR 19.01 0.11| !mperialOil IMO 41.86 148| Molnaealthcare MOH328.20 138 stock as of the close of business on the date of the Stipulation and Delaware Settlement Class members who were
AmerWaterborks AWK 134.71 -2.62 |y Caterpillar  CAT 16244 -0.18| EnergyTransfer ET 1049 0.27| Incyte  INCY 66.44 0.26) MolsonCoorsBTAP 47.59 0.10 record holders of Boeing stock, or, with respect to such holders who have elected to receive information from
AmericoldRealty COLD 25.25 -0.22| Celanese ~CE  88.28 0.43| EnphaseEnergy ENPH284.81 9.89| Informatica INFA 2033 051 ! Mondelez ~ MDLZ 57.58 -0.77 K X K . . A
Ameriprise  AMP 25252 -0.64| CelsiusHidg CELH 89.83 157|!Entegris  ENTG 84.83 0.68| Infosys INFY 1679 0.10| MongoDB MDB194.44 4.75 Boeing electronically, by electronic means. Boeing stockholders may also request a copy of the Stipulation and
AmerisourceBrgn ABC 135.44 0.9 conoyusEnergy CVE 14.85 0.25| Entergy ETR 105.80 -3.01| IngersollRandIR ~ 42.93 -0.39 | MonolithicPower MPWR 372.66 5.31 the Notice by contacting counsel listed below.

Ametek  AME11181 -1.86| Contene  CNC 77.30 -0.41| EnterpriseProd EPD 2335 0.44| Insulet PODD 230.59 -1.00| MonsterBev MNST 87.35 -0.56 Yy g -

Amgen  AMGN225.99 -088| ConterponiEner CNP 2089 .062|! Equifax  EFX 16933 -4.02|'Intel  INTC 26.89 -0.08 |1 Moody's ~ MCO249.74 -0.58

Amphenol  APH 6829 .| CentraisElBrasEBR  8.14 -0.22| ! Equinix EQIX 567.69-13.90 | InteractiveBrkrs IBKR 63.74 -0.08 MorgapStan\eyMS 79.48 -0.28

AnalogDevices ADI 14181 0.9 CeridianHCM CDAY 55.63 137| Equinor  EQNR33.01 134 ICE ~ ~ ICE 9150 -0.09| ' Morningstar MORN 209.97 -1.23 A hearing regarding the settlement of the Federal Action will be held by the Federal Court (the “Federal

ABInBev  BUD 45.16 -0.38|| ChangeHithcr CHNG 27.36 0.09| Equitable EQH 26.41 -0.06 InterContinent/ IHG  47.84 0.61| Mosaic MOS 48.44 1.93 - . R ] i

! AnnalyCap NLY 19.40 -1.20 |1 ChariesRiveriabs CRL 182.44 -2.72| ! EquityLife ELS 63.58 -2.16 leM IBM 121.74 -0.27| MotorolaSol MSI 225.66 -0.15 Settlement Hearing”) via Zoom on December 14, 2022 at 9:45 a.m. Videoconference and dial-in information is
AnteroResources AR~ 29.53 0.23| Chartindustries GTLS 179.35 2.45| EquityResdnt| EQR 65.66 -0.62 :”E:;'a""rs ::F gfgg Sig m‘érEphyUSA mjcsé %ggg i;‘i available on the Federal Court’s docket or by contacting Plaintiff’s Counsel.

Aon AON 27097 1147 CharterComms CHTR306.89 0.69 | Erielndemnity A ERIE 215.24 -1.36 |  IntlPaper i 2 L

1 AptincmREIT AIRC 37.91 -0.50| CheckPoint CHKP111.12 -0.95| EssentialUtil WTRG 42.75 -0.71| " Interpublic IPG 2544 0.12| NIO NIO 17.19 -0.43
ApellisPharm APLS 6176 2.46| Chemed  CHE 444.54 -4.87| EssexProp ESS 23835 -2.63| Intuit — INTU400.77 4.97| NRG Energy NRG 3939 . ) ) )

ApolloGIbMgmt APO 48.85 -0.02 | CheniereEnergy LNG 15257 3.62|1 Esteelauder EL  226.08 -6.38 ’Ilﬂtt{ltlveliurg\cal ::s: 13836-;3 -é-zg m¥§ s m(’:l %3757;3?;6 At the Federal Settlement Hearing, the Federal Court will be asked to: (a) determine whether the terms and
Apple AAPL151.76 0.99 i Et ETSY 96.73 243| InvitatHomes 90 -0. emi o1 1. i : . . . . .

1 ApplMaterials AMAT 84.15 121 EEZZ':;EEZE;;%&& L e tRe RE 20308 500 lonisPharma IONS 4227 052| Nasdaq  NDAQ 56.96 039 conditions of the Settlement in the Federal Action, as set forth in the Stipulation, are fair, reasonable, adequate,
Applovin ~ APP 2038 0.06| Chevron  CVX 14102 0.06| Evergy  EVRG 6293 -0.57| ronMountainIRM 43.59 -1.14) T NationalGrid NGG 51.49 -2.05 and in the best interests of Boeing and its stockholders and should be approved by the Federal Court; (b) determine
Aptargroup ATR 96.06 -135| ChewyA CHWY 32.69 0.64| EversourceEnerES — 82.49 -2.14| 'tauUnibancolTUB 5.12 -0.02| NatlRetailProp NNN 40.39 -0.39 . . . X oo

1 Aptiv APTV 83.00 -0.63| ChinaEastrnAir CEA 17.50 0.70| Exelon EXC 4015 -0.43 ! NatWest ~ NWG 4.97 -0.08 whether the Federal Order and Final Judgment should be entered, dismissing the Federal Action with prejudice,
Aramark  ARMK 32.09 -0.64| ChinaSoAirlnes ZNH 27.57 1.08| Expedia  EXPE 91.82 2.13 NetApp  NTAP 62.53 -0.08

i including as against the Federal Defendants, releasing the Released Federal Plaintiff Claims against the Released
! ArcelorMittal MT  20.21 0.26| Chipotle ~ CMG1539.00 7.01| ExpeditorsintiEXPD 89.04 2.26| JDcom  JD  52.66 -0.68| NetEase  NTES 77.970.09 gasag > g g

Arc}?CapitalI ACGL 4310 143| Chubb CB 17814 340| ExtraSpaceStEXR 166.97 -2.81|1 JpMorganChase JPM 105.85 -0.94 “Etﬂ'x ) :;';ﬁé‘l‘ig g%‘; Defendant Parties, and barring and enjoining prosecution of any and all (i) Released Federal Plaintiff Claims

ArcherDaniels ADM 80.82 -0.69| ChunghwaTel CHT 36.25 -0.14| ExxonMobil XOM 85.74 1.76 i eurocrine -0 0. . . s . .

AresMgmt  ARES 64.08 034 VChurct?&wa‘ght CHD 72_22 _2_04 5 FFIV 14617 226 j:g'('Henry JJK:';’ 15872‘7‘2 (1)22 'Newpomessgner NFE 41.96 0.74 against any and all Released Defendant Parties and (ii) Released Defendant Claims against any and all Released
arGEN-X  ARGX35L01 7.26| ChurchillDowns CHDN 182.31 1.57| FMC FMC 10500 171|1JacobsSolns J  109.29 -2.51| ' NewellBrands NWL 14.23 -0.06 Plaintiff Parties (as such terms are defined in the Stipulation); (c) hear and determine any objections to the Federal
AristaNetworks ANET 11092 1.82| 1 Ciena CIEN 4036 065| FactSet  FDS 39113 2.71|1 JamesHardie JHX 19.56 -0.38| Newmont ~NEM 40.27 -0.32 . e , .

! ArrowElec  ARW 92.72 049| Cigna Cl 27762 082| Farlsaac  FICO42557 -2.61| JazzPharm JAZZ 12659 -0.6 ‘mewsgoru imf iigz 882 Settlement; (d) consider Plaintiff’s petition for an award of attorneys’ fees and expenses and service award (the

I AspenTech AZPN 23267 1119 CincinnatiFin CINF 90.74 0.48| Fastenal ~ FAST 46.92 -0.38| JefferiesFin JEF 29.07 -0.15| cWSLOrp / -2 0. « faation”)- .
Assurant  AIZ 14746 129| Cintas CTAS 28353 -3.62| FoderaRealty FRT 8791 0.12| s, I Loron 7| NexstarMedia NXST 168.48 -L56 Fee and Expense Application”); and (e) rule on other such matters as the Federal Court may deem appropriate.
AstraZeneca AZN 53.24 0.22| CiscoSystems €SCO 40.52 -0.06| 1 FedEx FDX 144.95 2.05| JohnsonControls JCI  49.29 -0.39| \extEraEnerayNEE 81.08 -0.07
Atlassian ~ TEAM21459 0.98|1Citigroup € 42.59 -0.40|1Ferguson  FERGL03.22 -5.16| JonesLang JLL 15151 -0.08 NielsenHoldings NLSN 27.79. ..
ﬁtmo;EnErgy AA;‘;( %g;gé %gg ICitizensFin  CFG 32.99 -0.67| Ferrari  RACE189.19 2.761 JuniperNetworks JNPR 26.02 0,05 m:g:mrce m‘E gggz ggi A hearing regarding the Delaware Action will also be held by the Delaware Court (the “Delaware Settlement

utodes 96 3.97| CitrixSystems CTXS103.80  ...[VFidNatlFin FNF 34.76 -0.19|1 KB Financi - -60 9. . . 1 :
Autoly ALY 6872 044|1 Clarione - CIVT 949 035 YFidNatiinfo FIS  76.80 -0.79 ESRF'na"C'aI E:R ig:% _é:gl ;RmkiaH . :;Ié ggg :ggi Hearing”). The Delaware Settlement Hearing shall be held at the Leonard L. Williams Justice Center, 500 North
ADP  ADP 22762 -1.02 Geayfrety/C HEN 33.00 -0.67 1 iftiThirdBncp FITB 3157 -0.52| KE Holdings BEKE 1659 004 |' moerodngs FWER 530 0,07 King Street, Wilmington, Delaware 19801, on January 5, 2023 at 11:00 a.m.
AutoNation AN 107.41 2.05 | ClearwayEnergyA (WENA 30.14 -0.69| FirstCitizBcshA FENCA 790.60 -0.92| KKR KKR 43.93 0.27|  Oo0" GO
AutoZone  AZO 20950 5.82| Cleveland-Cliffs CLF 13.60 0.52| FirstFinBkshs FFIN 4191 -0.61| KLA KLAC30838 4.81 ‘N°’f°'k5°“mem NSC 213.84 -0.92
Avalara AVLR 91.46 0.10| Clorox CLX 13558 -4.45| FirstHorizon FHN 23.11 -0.14| KT KT 1254 -0.08 NorthernTrust NTRS 85.58 -1.22 ) ) )
! Avalonbay ~ AVB 181.80 -2.39| Cloudflare NET 5648 270|!FirstindRity FR 4504 -126| Kanzhun BZ 19.25 -0.07 |, NorthropGrum NOC 474.14 -0.23 At the Delaware Settlement Hearing, the Delaware Court will be asked to: (a) determine whether the terms

Avangrid  AGR 43.68 -0.65| Coca-Cola KO 56.38 -149 1 FirstRepBank FRC 133.12 -2.30| KarunaTherap KRTX 22262 559 'mmmrt!femﬂm’s" ;gzé 881
|Avantor VTR 20.01 047 Coca-ColaEuro CCEP 43.45 -0.47| FirstSolar  FSLR13231 4.10| Kellogg K 7200 -093| \varss HiskNVO 550 06
AveryDennison AVY 163.00 -0.67| Cognex ~ CGNX 42.64 048| FirstEnergy FE  38.21 -0.56| KeurigDrPepper KDP 35.97 -1.31| \C o ordis A

and conditions of the Settlement in the Delaware Action, as set forth in the Stipulation, are fair, reasonable,
adequate, and in the best interests of the Delaware Settlement Class and should be approved by the Delaware

AvisBudget CAR 145.72 6.85|1 CognizantTech CTSH 57.97 -0.72| Fiserv  FISV 95.14 -0.76| 1 KeyC KEY 15.96 -0.14| Novocure —NVCR 7462 0.99 . ) o

‘ AxonEnterprise AXON 11324 259 | CoinbaseGlbl COIN 63,05 077| FiveBelow FIVE13443 3.80 Keeéig"l:gechs KEVS 15601 135 mﬂ?of’r'd'"gs ng 104;.22 ggg Court; (b) determine whether the Delaware Order and Final Judgment should be entered, dismissing the Delaware

BeE Group BeE oo 03¢ ( SolgatePalm €L 7256 242 ‘E:eetCOrTech FLT 17435 614 jKiroyRealty KRC 4125 -0.38| \yren  NTR 8464 269 Action with prejudice, including as against the Delaware Defendants, releasing the Released Delaware Plaintiff
- - . -U.d ex X .. Imber| arl . -1 . . . . o e .

gJ(’)s&NEplesale :;KF ;22; gz; Comerica CMA 72.06 -0.98| Floor&Decor FND 7149 2.24 KimcoRyeany KIM 1816 012| NVIDIA  NVDA12413 185 Claims against the Released Defendant Parties, and barring and enjoining prosecution of any and all Released

B B 272 029 E‘;:;“;;g?;;'g:g:s: ggig égg ?(;‘:Z”}\;Eggg"r"“ f:MX igg? ggg E‘r’:i;’:{v‘g‘f;’; EMNA)I( }‘gig g'ﬁg m Delaware Plaintiff Claims against any and all Released Defendant Parties (as such terms are defined in the

g:Ldel;Hughesglll()ll{j 1213% 8%2 Vgonglentrix gl:{g 12123;13 -8.22 Fortinet ~ FTNT 48.50 0.21 ! KoninkljkePhil PHG 14.94 -0.58| OGE Energy OGE 38.15 -0.81 Stipulation); (c) for settlement purposes only, certify, on a non-opt out basis, the Delaware Settlement Class,
.76 0. onfluent .74 0.88 1 Forti FTS 39.80 -0.61| KoreaElcPwrKEP 6.99 0.04 .98 0. . - . . e

Ea" BibaoVi ::\Il-k 4?"33 gﬁ ConocoPhillips COP 98.76 -0.44 Fg:tzie FTV 58.62 -059 K?;%i‘efn;” rKHc 32,95 -111 gggﬁyKAum gRKS, 659233 ggg appoint Plaintiff as class representative for the Delaware Settlement Class, and appoint Plaintiff’s Counsel as

ancoBilbaoViz -4l -0, ConEd ED  90.77 -2.40| Y FortBrandsHome FBHS 54.13 0.22| Kroger KR 4429 -0.71| OakStreetHealth OSH 25.25 0.04 . i iecti .

BancoBradescoBBDO. 2,94 01| ConttBrands ASTZ 23275 0.07 |1 Foch Fox 2095 0.17| Lka LRQ 4757 07| S O ses 008 class counsel for the Delaware Settlement Class; (d) hear and determ}me any objections to the Settlement; and (e)

BancodeChile BCH 17.13 0.29| ConstellationEner CEG 83.97 1.05| 1 FoxB FOX 28.71 -0.25| LPL Financial LPLA218.51 3.49| Okta OKTA 54.07 1.23 rule on other such matters as the Delaware Court may deem appropriate.

'BancSanBra_SIl BSBR 5.63 -0.01| ContinentalRscs CLR 63.70 1.05| Franco-Nevada FNV 11259 1.01| L3HarrisTechLHX 212.56 -3.11 Continued on Page B13
BcoSantChile BSAC 13.51 -0.05 T Cooper €00 263.81 -5.19
BancoSantander SAN  2.31 -0.03 . .

B?;g;gﬁ?bg CB 2493 030 ggrﬁrﬁdgeﬁn E;:Z 1%3‘?3 gié Stockholders may, but do not need to, attend either the Federal Settlement Hearing or the Delaware
BankofAmerica BAC 30.57 -0.46 | T Corning GLW 29.50 -0.39 BY i

1 BankofMontreal BMO 87.90 -110| Corteva  CTVA 57.26 -0.35 DIVIdend Changes Settlement Hearing.

! BankNY MellonBK ~ 38.94 -0.53| Cosan CSAN 12.98 -0.22

! BkNovaScotia BNS 48.64 -0.38| CoStar CSGP 70.01 0.42 Amount Payable/ L. . . . .

'Barclays ~ BCS 672 -0.18| Costco €OST476.30 -2.00 - Symbol Vid%  New/old F Aecord Any objections to the proposed Settlement in the Federal Action must be filed with the Federal Court and
BarrickGold GOLD 14.10 -0.09) CoteraEnergy CTRA 25,51 0.19| 2T LS ¢ New = == delivered to counsel for Plaintiff and Defendants such that they are received no later than twenty (20) calendar
Bath&BodyWks BBWI 34.40 -0.35| Coty CoTY 686 -0.24|Stocks y y

'Eaitegnil :gi 252‘32 ggé (Cioudnang C:NG 11122({ (;31 Kiora Pharmaceuticals (PRX 140 /Sep27 days before the Federal Settlement Hearing, in accordance with the instructions set forth in the Notice.

ectonDicknsn .34 -3 redicorp  BAP 119. .5 d
BeiGene  BGNE 13856 6.76 | ! CreditSuisse CS  3.98 -0.07 Foreign
BentleySystems BSY 3133 -0.47| CrowdStrike CRWD 16258 3.23 L . . ) .

‘ Be:rljyeyys s WRB 6257 101 Vc:mnCarsltlz cCl 14814 -2.62|Marvell Technology MRVL 06 06 Q 0Oct26 /0ct07 Any objections to the proposed Settlement in the Delaware Action must be filed with the Delaware Court
BerkHathwy B BRK.B 265.47 1.15 | CrownHoldings CCK  79.73 -1.76 T inti :

Y Berkicthy ABRKAMOLS06525 | Cubebmart CUBE 392 043 Sources: FactSet: Dow Jones Market Data and delivered to counsel for Plaintiff and D'efenfiants such that tk.ley are 'recelvefi no later than'twenty (29) calendar
Eﬁisbtiﬁuy ::-\II izgé ggz gﬂmﬁi?ﬁ g;‘l} ;ggg (z)ig KEY: A: annual; M: monthly; Q: quarterly; :revised: SA: semiannual; S2:1: stock split and days before the Delaware Settlement Hearing, in accordance with the instructions set forth in the Notice.

Bill.com BILL 128.73 4.42| CyberArkSoftware CYBR 150.72 3.69 | ratio; SO: spin-off.
The Settlements will not become effective until both the Federal Order and Final Judgment and
. the Delaware Order and Final Judgment are entered by their respective Courts, and both Actions are

CaSh Prices | wsj.com/market-data/commodities Tuesday, September 27,2022 dismissed. If approved, the Settlements will resolve all claims in the Federal and Delaware Actions.

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—

separate from the futures price on an exchange, which reflects what the commodity might be worthin future Please note: Because the Federal Action was brought as a derivative action, which means that it was brought

months. on behalf of and for the benefit of Boeing, the benefits from the Federal Settlement will go to Boeing. Individual

Tuesday - Tuesday - Tuesday Boeing stockholders will not receive any direct payment from the Federal Settlement. Also, please note that there

m Iron Ore, 62% Fe CFR China-s 97.6  Wheat,Springl4%-pro Mnpls-u 10.8075 . . . . .

Shredded Scrap, US Midwest-sm na. WheatNo2 softred St Louis-u 8.0650 is no proof of claim form for stockholders to submit in connection with the Settlements, and stockholders are not

Coal CAplc,12500Btu12S02-rw 198850  Steel HRCUSA, FOB Midwest Mill-s 790  Wheat-Hard-KC(USDA) $ perbu-u 10.1925 required to take any action in response to this notice.

Coal PwdrRvrBsn,8800Btu,0.8502-rw 16,150 Battery/EV metals Wheat No.Isoft white,Portld OR-u  9.4000

BMILithium Carbonate, EXW China, =99.2%-vw 70850
BMILithium Hydroxide, EXW China, =56 5%y~ 69800 — DO NOT CALL OR WRITE TO THE FEDERAL COURT, THE OFFICE OF THE CLERK OF THE

Gold, per troy oz BICobaltsulphate, EXW China >205%-vm 8193 Beeficarcass equiv.index FEDERAL COURT, THE DELAWARE COURT, OR THE OFFICE OF THE REGISTER

Engelhard industrial 1637.00  BMINickel Subhate, EXW China,»22%vm 5293~ Choice1-3,600-900 bbs-u 2487 IN CHANCERY REGARDING THIS NOTICE

Handy & Harman base 164330 BMIFlake Graphite, FOB China 100 Mesh, 94-95%-ym 765 Bse!lect 1,113'500'?00 Ibs.-tté' ingsi; .

Handy & Harman fabricated 1814.07 . : rollers, Mational compwid.avg-uw - ™

Y . Fibers and Textiles Butter,AA Chicago-d 3.1550
LBMA Gold Price AM 1647.00 . : - . . : L
i 2 ) Cheddar cheese,bbl,Chicago-d 217.00 All questions regarding this notice and the Settlements should be made to the following counsel for Plaintiff:

LBMA Gold Price PM 1643.35 Burlap10-0240-inch NY yd-nw 0.7700 Cheddar cheese,blk,Chicago-d 200.75

Krugerrand wholesale-e 170262 Cotton11/16 std lw-mdMphs-u 09109 ‘i Nonfat dry Chic |§ d 6.

Maple Leaf-e 171335 A Index- ilk Nonfat dry,Chicago b: 15625

pe Cotlook"A’Index-t 1085 Cotfo Brazilian Comp-y 21593

Q?;Zgilgsg{z—e %Zgi;z \'_/i\i/deT'QXy n:ti\fe;tee:js ?iece fob-u n.a. Coffee:CoIombién, NY-y 2:8937 Carol V. Gilden, Esq. Richard A. Speirs, Esq.

Austria crown-e 1600.08 e e 2L Eggs/arge white Chicago-u 3.6050 COHEN MILSTEIN SELLERS & Amy Miller, Esq.

Austria phil-e 171077 Grains and Feeds e b B TOLL PLLC COHEN MILSTEIN SELLERS &

Silver, troy oz. Barley,top-quality Mnpls-u na. Hogs,iowa-So. Minnesota-u 93.26 190 S. LaSalle Street, TOLL PLLC

IIingzlhfa&rg|ndustrl|)al 127223 Bran,wheat middlings, KC-u 228 Pork bellies,12-14 Ib MidUS-u na. Suite 1705 88 Pine Street, 14th Floor

Fondy & arman base “ CornNo. 2yellow,Cent IL-bp,u 64500 pork foins,13-191b MidUS-u 12236 Chicago, Illinois 60603 New York, New York 10005
landy & Harman fabricated 232050  Corngluten feed Midwest-uw 22713 Steers Tex-Okla. Choice-u na. . o . o

LBMA spot price #173700  Corn gluten meal,Midwest-uw 6695  Steers feeder.OKia, City-uyw 17650 cgilden@cohenmilstein.com rspeirs@cohenmilstein.com

(U.S.$ equivalent) *18.6350 Cottonseed meal-uw na. " amiller@cohenmilstein.com

Coins,wholesale $1,000 face-a 18535  Hominy feed,Cent IL-uw 195 Fats and Oils

Other metals Meat-bonemeal,50% pro Mnpls-uw 375 Degummed cornoil, crudewtd.avg-uw 64.0000

LBMA Platinum Price PM “864.0 Oats,No.2 milling, Mnpls-u 4.1500 Grease,choice white,Chicago-h 0.7350 .

Platinum,Engelhard industrial 863.0 Rice, Long GrainMilled,No.2 AR-uw 3425 Lard,Chicago-u na. Dated: September 1, 2022

Palladium,Engelhard industrial 2110.0 Sorghum,(Milo) No.2 Gulf-u na. Soybean oil,crude;Centl IL-uw 0.7000

Aluminum, LME, $ per metricton ~ #2125.5 SoybeanMeal,Cent ILrail,ton48%-uw  497.90 Tallow,bleach;Chicago-h 0.7400

Copper,Comex spot 3.3230 Soybeans,No.1yllw IL-bp,u 13.7200 Tallow,edible,Chicago-u na. BY ORDER OF THE COURT BY ORDER OF THE COURT

United States District Court for the Court of Chancery of the

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co; Northern District of Illinois State of Delaware

K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 9/26

Source: Dow Jones Market Data
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Dow Jones Industrial Average
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65-day moving average
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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® 995,582,852 11,220,038
Industrial Average  29659.12 28958.22 29134.99 -125.82 -0.43[1 36799.65 2913499 -151 -19.8 2.8 sharepriceof $2and minimumafter-hours volume of 50,000 shares. Adv.volume* 485,245,957 7,167,287
TransportationAvg  12229.37 11953.30 12153.35 153.95 12817039.38 1199940 -151 -262 55 Most-activeissuesin late trading Decl.volume* 493,051,220 3,300,773
" Vol
Utility Average 959.71 930.70  934.23 -19.25 AV 1071.75  869.74 74 47 22 Company Symbol (%616‘)“9 st Netchg Af%eg'ﬂgours High Tow :::ues traded i,g; igg
Total Stock Market  37312.86 36373.09 36621.23 -37.42 -0.10| 48929.18 36621.23 -18.9 -24.7 6.5 Leslie’s ESL 136022 1424 -001 -0.07 1427 1420 DeZI?::ses 1,687 1
Barron’s 400 842.90 82355 83178  6.05 0.73 112720 82573 -185 -248 7.2 iSharesMSCIEmg Markets EEM 12,004.6 3546 -004 -011 3586 3546 Unchanged ,165 1
Nasdaq Stock Market SPDR S&P 500 SPY  6,621.1 363.72 034  0.09 384.18 361.00 New highs 15 1
Nasdaq Composite  11040.98 10741.02 10829.50 26.58 0.5 16057.44 10646.10 <256 -30.8 109 KEHoldingsADR  BEKE 5570.2 1664 0.05 030 1664 1652  newlows 893 57
Nasdag-100 11502.38 11175.29 1127175 17.64 016 1657334 11127.57 -23.7 -30.9 13.6 iSharesiBoxx$HYCpBA HYG 47643 7124 011 015 7135 7111  Closing Arms' 0.85 0.55
. AT&T T 44563 1574  0.01 006 1577 1570 Blocktrades* 4,750 134
500 Index 371753 362329 3647.29 775 -0.21] 479656 364729 -162 -235 7.2 ChangeHealthcare  CHNG 43107 2736 unch.  27.36 2735 Nasdaq NYSEArca
MidCap 400 24326 218593 220614 182 008 291070 220075 -17.7 -224 47 JBGSMITHProperties JsGs 37948 1877 unch. 18.77 1877 otalvolume-4,445,052,835 381,721,214
SmallCap 600 1083.71 1057.91 1065.33 0.88 0.08 1466.02 1064.45 =211 -240 4.0 Percentage gainers... Adv.volume*2,597,659,101 143,550,416
Other Indexes Frontier CommsParent FYBR ~ 83.1 2375 153 689 2422 2183 Decl.volumel, 727,391,546 233938324
Russel 2000 168953 165071 166251 663 040 244274 1649.84 -254 -260 3.0 iSharesRusselll000ETFIWB 3602 213.65 1353 676 213.65 198.06 ::::::::ded ;g?g 1,2;12
NYSEComposite ~ 13783.82 13467.35 1354176 -38.63 -0.28]1 17353.76 1354176 -171 -21.1 14 SangamoTherapeutics SGMO  136.6 526 025 499 526 501 i '
AnavexLifeSciences AVXL 1146 971 046 497 971 911 Declines 2312 1,084
ValueLine 50258  490.89 49424 045 0.09 696.40 49379 -244 -264 -l Hnavexiitescience : : : . : : Unchanged 362 23
NYSEArcaBiotech  4487.75 439011 442448 34.38 078 581527 420843 -222 -198 17 Fluor FIR 3041 2483 1150 486 2483 2300\ s 31 n
NYSEArcaPharma  749.76 73616 73843 058 0.08 88727 73223 08 -107 81 ..Andlosers New lows 893 949
KBW Bank 98.35 95.18 9.17 -0.91 -0.94 147.56 96.17 =27.2 -27.3 -14  Ssandstorm Gold SAND  163.1 510 -0.47 -844 557 506 ClosingArms' 0.68 0.94
PHLXS Gold/Silver 94.34 91.83 92.06 0.66 0.72  167.76 9140 -233 -305 04 SanaBiotechnology SANA 1481 568 -030 -5.02 627 563 Blocktrades® 22,089 1,650
PHLXS Oil Service 58.69 56.65 5691 0.83 88.37 4914 -7 80 -47 Patterson-UTIEnergy PTEN 523 10.90 -0.49 -430 11.39 10.90  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor 243531 2362.58 2398.04 24.57 1.04 4039.51 237347 -27.6 -39.2 158  Hims HersHealth HMS 2302 515 -023 -428 538 515 f<TR‘N)A§;Tf:”S°ﬂ‘ of then:ﬂlhbefof aFiV_a"dﬂgg;d‘f_edmZg
o N . I1SSUes wr e volume of sharesrisingandTtalling. An
Cboe Volatility 34.14 30.30 3260 034 1.05 36.45 15.01 402 893 23.7 Equitrans Midstream ETRN 1454 748 -033 -4.23 8.09 748 Armsofless than Lindicates buying demand:above 1
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 l % chg High Low  %chg Company Symbol Close Netchg l % chg High Low  %chg
World MSCIACWI 559.72  -071 -0.13| =258 atlis Motor Vehicles AMV 8212 5462 19862 8212 2750 ..  SiloPharma SO 510 -l66 -2456 1245 446 -A43

MSCIACWIex-USA 24777 -015  -0.06| =280 Avenue Therapeutics ATXI 726 374 10625 27.75 300 -688 Midatech PharmaADR MTP 206 -054 2077 955 190 767

MSCIWorld 2403.88  -456  -0.19| =256 Grove Collaborative GROV 401 105 3547 1250 266 -588  EveHolding EVEX 1002 -227 -1847 1334 530 -10

MSCIEmergingMarkets  891.89 331 037 -27.6  |nMedPharmaceuticals INM 671 160 3131 59.25 495 -853  Ocular Therapeutix ocuL 431 -097 -1837 1250 291 589
Americas MSCIAC Americas  1387.87 247 -0.18| 241  AN2Therapeutics ANTX 1550 3.68 3113 2358 6.88 Golden Sun Education GSUN 3358 -7.14 -17.53 95.00 13.41
Canada S&P/TSX Comp 1830791 -19.13  -0.10] -13.7  Intelligent Living ILAG 262 058 2843 2640 149 . Nauticus Robotics KITT 419 -0.81 -1620 13.00 3.97 -57.8
Latin Amer. MSCIEM Latin America 2045.15 1.09 0.05 -4.0  Harrow Health HROW 973 212 27.86 1299 540 47  NanolLabsADR NA 318 -0.60 -1583 1395 3.08
Brazil BOVESPA 10837635 -737.81 -0.68l 34 Presto Technologies PRST 269 050 2255 1070 188 -73.0 FaZe Holdings FAZE 1250 -2.25 -1525 2469 8.02 28.6
Chile S&PIPSA 3181.11 1.16 0.04 13.4  PaxMedica PXMD 257 040 1843 1048 2.04 ..  Exagen XGN 269 -041 -13.23 1485 265 -80.9
Mexico S&P/BMV IPC 4500611 19755 044  -155  AltusPower AMPS 1390 203 1710 1400 426 397  EvaxionBiotech ADR EVAX 240 -035 -1273 2504 151 -73.7
EMEA STOXX Europe 600  388.24 -051 =0.13| -204  Immunic IMUX 346 046 1533 1450 252 -62.8  ProvidentFinlSvcs PFS 2027 -2.89 -1248 2620 19.96 -14.0
Eurozone  Euro STOXX 365.87 -1.46  -0.401 -23.6  Odyssey Marine Expln OMEX 279 036 1481 739 229 -60.0  Kronos Worldwide KRO 936 -132 -1236 19.78 9.27 -26.9
Belgium Bel-20 3390.90 1.86 0.05 213 Ryder System R 7628 9.77 14.69 93.05 61.71 -9.1  SatsumaPharmaceuticals STSA 615 -0.86 -12.27 8.08 251 29.2
Denmark  OMX Copenhagen20 1530.59 757 0.50 _17.9  ThirdHarmonicBio THRD  19.93 250 1434 2149 16.00 .  SALTECHGlobal SAl 419 -058 -1216 1260 330 -57.3
France CAC40 5753.82 _15' 57 =027 _19 Huadilnternational HUDI  25.00 290 1312 3570 295 4841  Mondee Holdings MOND 882 -122 -1215 1698 6.80 -9.8
Germany  DAX 12139.68 -83.24 -0.721 -23.6 - "
tstael Tel Aviv 1022.89 Closed 28 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 2096138 -24537 -1.16H -23.3 Volume ‘%chgfrom —Latest Session— ——52-Week— Volume ‘%chgfrom —Latest Session— ——52-Week—
Netherlands AEX 642.72 231 036 195 Company Symbol  (000) 65-dayavg Close %chg High Low Company Symbol  (000) 65-dayavg Close %chg High Low
Russia RTS Index 1053.46 10.02 096 -34( ProSharesUltraProQQQ  TQQQ 268,517 66.0 21.04 010 91.68 2045 EpiphanyTechAcgnCIA  EPHY 1992 5063 9.88 010 990 9.70
SouthAfrica FTSE/JSEAIll-Share 64025.95  400.29 0.63 -131 ProShUltraProShrtQQQ  sqaq 149,218 214 5693 -0.07 67.69 2815 EvergreenCIA EVGR 557 4771 1008 000 10.09 9.93
Spain IBEX 35 7445.70 6280 -0.840 _14.6 Direxion Dly SCOND 3BL SOXL 114,377 589 981 272 7421 939  AdvisorShares Newfleet MINC 450 4386 44.84 -012  49.23 44.64
Sweden OMDX Stockholm 700.01 287 0.41 325 SPDR S&P 590 - SPy 107,543 449 36338 -0.26 479.98 360.87 ProShares Online Retail ONLN 3137 4198 3023 -043 7210 29.84
Switzerland Swiss Market 10126.43 53.81 053 14 AdvancedMicroDevices — AMD 94,465 174 6717 131 16446 66.00 InnovintlDevPwrApr IAPR 659 4001 2154 -051 2619 2145
Turkey BIST 100 3265.64 5.49 0.17 75.8  Mullen Automotive MULN 90,351 193 033 -264 1590 032 LoncarCancerImmunETF CNCR 184 3295 1436 213 31.03 1276
UK. FTSE100 698459 -3636 -0521 _54  FordMotor F 86417 321 1191 -0.67 2587 1061 LibertyRscsAcgnCIA  LIBY 743 2833 1009 011 1011 9.78
UK. FTSE 250 1730811 -418.72 -2.36 0 263 Apple AAPL 84197 106 15176 066 18294 129.04 iSharesMorningstarSC  ISCB 24 2684 4264 020 6199 4233

— — 018 poq AmervitwlCoudTechs AVCT 82872 43 031 029 313 013 HarrowHealth HROW 1,861 2672 973 27.86 1299 540
Asia-Pacific MSCIACAsiaPacific 14214 0.26 gl o3 DirexonSSPBiotechBl  LABU 7534 619 652 813 6675 406 BlackRockintermMuni MU 489 2651 2290 033 2564 2281
Au.stralla S&P/AS)S 200 ) 6496.20 26.79 y Bt 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 3093.86 42.64 140 -150 5,000 shares tHas traded fewer than 65 days
HongKong Hang Seng 17860.31 5.17 0.03 -23.7 E Scan this code
India S&PBSESensex 5710752 -37.70  -0.07| -2.0
Japan NIKKEI 225 26571.87 14032 0.53 -7.7 X Get real-time U.S. stock quotes CURRENCIES & COMMODITIES
Singapore  Straits Times 3165.50 -16.47 =052l 13 and track most-active stocks, .

SouthKorea KOSPI 2238 2.9 013 253 new highs/lows, mutual funds Currencies
Taiwan  TAIEX 1382659  48.40 035 241 and ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand  SET 161058  -10.67  -0.6611 -2.8

Sources: FactSet; Dow Jones Market Data

CREDIT MARKETS

Consumer Rates and Returns to Investor

U.S. consumer rates
A consumer rate against its

benchmark over the past year

Selected rates
30-year mortgage, Rate

Bankrate.com avg" 6.85%
] Jonah Bank of Wyoming 2.50%
30-year fixed-rate 6.00%  Casper, WY 307-237-4555
mortgage
450 Farmers State Bank 4.25%
’ Marion, IA 319-390-2534
3.00 First Shore Federal Savings and Loan Association 4.75%
A Salisbury, MD 800-634-6309
10-year Treasury 1,50 County Bank 5.00%
note yield

Rehoboth Beach, DE 302-226-9800

Lo b b v 111000
ONDJFMAMIJJAS Cedar Rapids Bank and Trust Company 5.13%
2021 2022 Cedar Rapids, IA 319-862-2728
—Yield/Rate (%)— —— 52-Week Range (%) 3-yrchg
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-fundsratetarget 300335 25250 | 000 i o 325| 125
Primerate* 625 550 | 3.25 6.25 | 125
Libor, 3-month 364 360 | 012 3.64 | 154
Money market, annual yield 017 016 0.07 0.17 | -0.58
Five-year CD, annualyield 192 192 041 : 192 035
30-year mortgage, fixed' 685 6.39 3.09 : 6.85 | 296
15-year mortgage, fixed' 595 570 242 : 5951 257
Jumbo mortgages, $647200-plus” 691 637 | 3.09 ! 6.91 | 261
Five-year adjmortgage (ARM)' 504 483 | 2.82 . i 504 0.65
New-car loan, 48-month 567 516 | 341 i @ i 567| 1.03
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

A

Tuesday Clo

Tradeweb ICE

se

3.75%
3.00

2.25
1.50
One year ago 0.75
== L1101 Il |000
1 3 6 1 2357102030
month(s) years
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Forex Race
Yen, euro vs. dollar; dollar vs
major U.S. trading partners

28%
WSJ Dollar Index
14
0
Euro
-14 M
A
-2811111111Yer1]111
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 ~ 2055.250  4.260 3.860 4.260 0.980 -13.843 -3.362
U.S. Treasury Long Bloomberg 3123.170 = 4,090 3.780 4.090 1.720 -28.693 -8.966
Aggregate, Bloomberg 1897.440  4.890 4.440 4890 1.530 -15.407 -3.460
Fixed-Rate MBS, Bloomberg 1878.370 ~ 5.030 4.470 5.030 1.780 -14.518 -3.867
HighYield100,ICEBofA  2977.700 8.643 7.906 8.643 3.443 -13.737 -1.438
Muni Master, ICE BofA 536.109 3.754 3.403 3754 0.895 -10.475 -1.547
EMBIGlobal JP.Morgan ~ 718.662 8558 7.956 8558 4.744 -21.812 -5.953

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 00004212 23740 3.9
Argentina peso 100681465650 42.7 Europe
Brazil real 1859 53792 =35 CzechRep.koruna  .03887 25.725 17.6
Canada dollar 7286 13726 8.6  Denmarkkrone 1290 7.7516 18.5
Chile peso .001015 985.16 15.6 Euroareaeuro 0.9596 1.0422 18.5
Colombiapeso .000220 4554.01 12.0  Hungary forint 002355 424.58 30.8
Ecuador US dollar 1 1 unch Icelandkrona 006877 145.42 12.0
Mexico peso .049120.3740 =0.6  Norway krone .092510.8064 22.7
Uruguay peso .02423 41.2750 =7.7  Poland zloty .2004 4.9891 23.9
Asia-Pacific Russiaruble 01698 58.900 -21.2
. Swedenkrona .0880 11.3620 25.5
Australiandollar 6434 15542 129 g fandfranc 10083 9918 87
Chinayuan 1393 7.1779 129 )
Hong Kong dollar 1274 7.8501 0.7 Turkfeyllra ) 0542 1843682 EEEEE
) Ukraine hryvnia .0271 36.8500 34.7
India rupee 01224 81.721 9.7 UK pound 10734 9316 260
Indonesiarupiah  .0000661 15123 6.1 i o ‘ ’
Japanyen 006906 14481 258 Middle East/Africa
Kazakhstantenge .002088 478.86 10.1  Bahraindinar 2.6518 3771 0.04
Macau pataca 1236 8.0890 0.7 Egyptpound .051319.4852 24.0
Malaysiaringgit 2169 4.6108 10.7  Israel shekel .2854 3.5033 12.7
New Zealanddollar 5634 1.7749 21.4  Kuwaitdinar 32178 3108 2.7
Pakistan rupee .00422 236.850 34.4 Omansulrial 2.5972 3850 0.01
Philippines peso .0169 59.208 16.1 AQatarrial 2723 3.673 0.8
Singapore dollar .6950 1.4389 6.7 SaudiArabiariyal 2658 3.7617 0.2
South Koreawon .0007009 1426.68 20.0  South Africarand .0555 18.0170 13.0
SriLankarupee 0027473 364.00 79.4
Taiwan dollar 03149 31.752 14.6 Close NetChg %Chg V1D (hy
Thailand baht 02632 37.990 143 WSJDollarIndex105.14 0.0240.023 17.41

Sources: Tullett Prebon, Dow Jones Market Data

Commodities
— Tuesday — 52-Week YTD
Close Netchg %Chg High Low % Chg % chg
DJ Commodity 99401 374 038 126448 89310  7.66  5.05
Refinitiv/CCCRBIndex 26597  1.67  0.63 32959 21839 1635 14.46
Crudeoil, $ per barrel 7850 179 233 12370 6557 426 437
Naturalgas,$/MMBtu ~ 6.651 -0.252 -3.65 9.680 3561 13.87 7831
Gold, $ per troy oz. 1626.70 340  0.21 2040.10 162330 -6.29 -10.99
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FINANCE

erberus Hires Credit Suisse’s
Former Chairman, Horta-Osorio

By MARGOT PATRICK

Former Credit Suisse
Chairman Antdénio Horta-Os-
orio has joined Cerberus Cap-
ital Management LP as a se-
nior adviser in Europe, adding
to a set of new roles since his
sudden departure from the
Swiss bank in January.

His job will be to help the
U.S. private-equity firm with
deals in Europe’s financial sec-
tor, drawing on his relation-
ships from decades in banking,
people familiar with the mat-
ter said.

The appointment came
about because he knew some
of Cerberus’s top executives
from other assignments, one
of the people said.

Cerberus is an active inves-
tor in the region’s fragmented
financial-services  industry
through its funds. It has taken
stakes in Deutsche Bank AG,
HSH Nordbank and other lend-
ers—with mixed success—and
buys portfolios of nonperform-
ing loans and other assets.

Anténio Horta-Osoério had to resign from Credit Suisse following
a board investigation into his travel and personal conduct.

Mr. Horta-Osério was
lauded in European finance for
turning around the UK.s
Lloyds Banking Group PLC as
chief executive, and received a
British knighthood in 2021.
For nine months, he oversaw a
strategy shift at Credit Suisse
following the collapse of two

clients, Archegos Capital Man-
agement and Greensill Capital.

He had to resign from the
Credit Suisse chairman’s role
this year, following a board in-
vestigation into his travel and
personal conduct.

Some of the travel breached
Covid-19-related government

JONATHAN BRADY/PA WIRE/ZUMA PRESS

rules, which Mr. Horta-Osério
said was unintentional.
Credit Suisse said in July it
would make fresh changes to
its strategy after reporting
three consecutive quarterly
losses and failing to win over
investors. That month, Mr.
Horta-Osdrio took a role as a
senior adviser at Italy’s Me-
diobanca Banca di Credito Fi-
nanziario SpA. In Portugal, his
native country, conglomerate
Impresa recently hired him as
vice chairman, and he joined
the board of family-held José
de Mello Group in September.

AUCTION RESULTS

Here are the results of Tuesday’s Treasury auction.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

FIVE-YEARNOTES

Applications $99,930,677,900
Accepted bids $44,000,107,900
” noncompetitively $192,397,900
" foreign noncompetitively $2,200,000
Auction price (rate) 99.540144

(4.228%)
Interest rate 4.125%
Bids at clearing yield accepted 79.00%
Cusip number 91282CFM8

The notes, dated Sept. 30,2022, mature on Sept. 30,
2027.

Banks

Fined Over
Messaging

Continued frompage Bl

and Exchange Commission
and the Commodity Futures
Trading Commission.

The fines, which many of
the banks had already dis-
closed to shareholders, under-
score the market regulators’
stern approach to civil en-
forcement. Fines of $200 mil-
lion, which many of the banks
will pay under the agree-
ments, have typically been
seen only in fraud cases or in-
vestigations that alleged
harm to investors.

But the SEC, in particular,
has during the Biden adminis-
tration pushed for fines that
are higher than precedents,
saying it wants to levy fines
that punish wrongdoing and
effectively deter future poten-
tial harm.

The SEC’s focus on record-
keeping is likely to be ex-
tended next to money manag-
ers, who also have a duty to
maintain written communica-

tions related to investment
advice.

Last month, the SEC al-
leged that hedge-fund man-
ager Deccan Value Investors
LP and its chief investment
officer failed to maintain
messages sent over Apple
iMessage and WhatsApp. In
some cases, the chief invest-
ment officer directed an offi-
cer of the company to delete
their text messages, the SEC
said. The claims were in-
cluded in a broader enforce-
ment action, which Deccan
settled without admitting or
denying wrongdoing.

Eight of the largest enti-
ties, including Goldman Sachs
and Morgan Stanley, agreed
to pay $125 million to the SEC
and at least $75 million to the
CFTC. Jefferies will pay a to-
tal of $80 million to the two
market regulators, and No-
mura agreed to pay $100 mil-
lion. Cantor agreed to pay $16
million.

The SEC said it found “per-
vasive off-channel communi-
cations.” In some cases, su-
pervisors at the banks were
aware of and even encouraged
employees to use unauthor-
ized messaging apps instead
of communicating over com-
pany email or other approved
platforms.

New Highs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
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|Stock Sym Hi/Lo Chg
Continued From Page B10 52-Wk % 52-Wk % |MobileGIbEsports MGAM ~ 2.01 ... |NuvveHoldingWt NVVEW  0.11-30.5 | PhibroAnimal ~ PAHC  12.71 -0.3|RedRobin RRGB  5.95 -0.2 | ShinhanFin SHG 2379 -1.9|TempestTherap TPST ~ 157 -4.1|VerisResidential VRE ~ 11.01 -3.6
52-Wk % |Stock Sym Hi/Lo Chg|Stock Sym_Hi/Lo Chg|MoleculinBiotech MBRX ~ 0.93 -2.6 [NuZee NUZE  0.40-18.0 | PhoenixBiotechWt PBAXW ~ 0.06-13.7 | RegionalMgmt RM  27.85 -0.3|ShoeCarnival ~SCVL ~ 19.43 1.0 |TenetHealthcare THC ~ 49.45 -2.1| Veritex VBTX  26.83 -0.7
Stock Sym Hi/Lo Chg|intiFlavors \FF 93.78 -2.4|LibertylatAmC LILAK 588 -15 Momentus MNTS 136 -1.4|Nyxoah NYXH  6.25 -1.9|PhysiciansRealty DOC  14.82 -2.6 | Renalytix RNLX  1.25 -2.1|ShoulderUpTechWt SUACWS ~ 0.06-25.0 | TerralncmVI Nts TFSA  22.23 -1.6 | VeryGoodFood VGFC  0.13 -1.2
IntiTowerkil  THM 043 -2.0|LifeTime ITH 1011 -2.5|Mondelez MDLZ 5731 -13|0SI Systems ~ OSIS ~ 72.64 -1.0|PiedmontOfficeA PDM ~ 10.32 -1.8|Repay RPAY  7.01 0.6|Shutterstock SSTK 48.64 ..|TerranOrbital LLAP 226 ..|Viatris VIRS 842 -0.6
Harsco X HSC 405 -10 InterPrivatell Wt IPVAWS 0:03 —16:5 LifetimeBrands LCUT 7:03 —5:2 MoneyLion ML 1.06 -1.8|OaktreeCapPfdA OAKpA 23.00 -0.2 |PierisPharm PIRS 1.10 -2.6 [RepublicBcpKYA RBCAA  38.63 -1.8|Sientra SIEN 0.49 -4.4|TerrenoRealty TRNO 53.19 -3.2|VicinityMotor ~VEV 0.99 -24
HarvardBioSci HBIO  2.27 291 o volV WEIBVIW 0,03 248 |Lightng eMotors ZEV 161 2.5|MoneyLionWt MLWS  0.13-235 |OaktreeCapPfdB OAKpE 2282 13|PinelslandWt  PPPWS  0.04-333 |ReservoirMedia RSVR 498 -2.9SigmaAdditive SASI 075 05|TerritBanc ~ TBNK 1884 -16 |VilageSuper A VLGEA 19.46 3.0
Hasbro HAS  68.96 -2.4 Interpublic PG 2514 05|LightningWt ZEWWS 018 -5.5 | MonteresBoAcanivt MIRYW  0.03-40.0| Oblong OBLG 0.5 -3.8|PincappleEner PEGY 140 -4.0|RetailOppor ~ ROIC  13.68 -0.9 | Sigmatron SGMA 473 -1.2|TesscoTech ~ TESS  4.05 -0.2|Vimeo VMEO  3.86 -9.5
HawaiianElec ~HE 3571 -28, oo\ oical ISRG  184.94 -0.8 | LilumWe LLMW 0,18 -1.0|MontereyCapWt MCACW  0.04-15.8 | OceanPal OP 034 -11|PioneerMergerWt PACW ~0.04-167 [ReToEcoSol ~ RETO  0.40 0.8|SignatureBank SBNY 146.00 -0.6 |TextainerPfdA TGHpA 2226 -13|VinceHolding VNCE 591 -48
HealthcareRealty HR 2076 -2.2| 0 WA 365 -3.1|LincolnNational LNC ~ 43.01 -Lo|Moody's MCO  247.84 0.2 |OfficePropincm Pl 13.95 -3.6 |PitneyBowesNt43 PBIpB  17.75 0.4|ReunionNeuro REUN 155 -47 |SilverCrestMetals SILV 4,58 -0.6 [The9 NCTY 0.8 02|ViomiTech  VIOT 110 27
HealthcareSves HCSG 1218 261 0 o IWEIVCBW 004 40,0 | Linde LN 26247 0.4|Morningstar  MORN 208.48 -0.6 |OfficeProphts2050 OPINL 1991 -0.9 [ Pixelworks ~ PXLW 154 0.6|RevelationBioUn REVBU  0.32-154|SiNtxTech  SINT 031 -63(3M MMM 11142 -0.5| VirginOrbitWt VORBW ~ 0.28-125
HealthcrTriangle HCTI - 037 80),0- 0 RMD 2818 03 |Lipocine LPCN  0.36-11.8| MotusGI MOTS 227 -11|Olaplex OLPX 1079 ...|Playtika PLTK  9.47 -0.7|RexfordindRealty REXR  52.52 -3.7 | SiteOneLandscape SITE 10139 -1.1 | ThunderBridgelVWt THCPW  0.08 -L1|ViriosTherap ~ VIRI 036 1.0
HealthpeakProp PEAK  22.66 -2.7) "\ RNT 074 29|LigTechinti  LIQT 038 -3.5|Mountainl Wt MCAAW ~ 0.06-115 |Olin OLN 4194 -04|PlumAcqniWt PLMIW  0.07-10.2 RexfordindPfdB REXRPB 23.00 .| SixFlags SIX  17.93 04|TianRuixiang ~TIRX 055 10|VirpaxPharm ~VRPX 110 18
Helbiz HLBZ  038-1051, " \ctwt  RMIWS 009 -63|LiquidMedia YVR 033 40|Movado MOV 27.82 -01|OmegaFlex  OFLX 9283 17 |Pluri PLUR  0.65 2.3 |RexfordindPfdC REXRC 2150 -0.1|SiyataMobile ~SYTA 032 -3.4|TioTechA Wt  TIOAW  0.03-4838 | VirtusCvIIPfdA NCZpA 2155 -0.8
HelenofTroy ~ HELE 10110 -47( . STAR 931 -2.5|LisataTherap  LSTA 425 -2.9|MullenAuto  MULN 032 -2.6 | Omnicell OMCL 8378 -L4|PLxPharma  PLXP 048 -6.9 |RibbonComms RBBN 231 -17[SkechersUSA SKX ~ 32.64 12|TivicHealth ~ TIVC 121 -6.2|Visa Vo 17702 15
ReliusMedical HSDT  0.27-110| 1o ey oo p6s 1545 -0.3 | Littelfuse LFUS 19472 0.2 |Mynaric MYNA 454 -19 OnconovaTherap ONTX ~ 0.89 -2.9 |PlymouthindREIT PLYM 1684 -4.1|RingCentral ~ RNG ~ 39.54 0.2|SmileDirectClub SDC ~ 0.97 -47 |TonixPharm ~ TNXP 052 11|VisionaryEduc VEDU 077 -35
¢ 52 1. 80 2. i 81 3. 31 -1.0|OncoSecMedical ONCS 048 .| PlymouthREITPdA PLYMpA  24.64 1.0 |RithmCapital ~ RITM 7.1 -2.1|SmithAO A0S 48.89 -0.2|TortoiseEcolll Wt TRILWS ~ 0.08-44.6 | VistaOutdoor  VSTO  23.90 0.2
HenrySchein ~ HSIC 6580 -1\ /o hase DM 104.65 -0.9| Longviewll Wt LGVWS 010 -2.1|NGL EnerayPfdC NGLpC 1174 ...|180DegreeCap TURN ~ 511 -5.0(PolarityTE ~ PTE  0.65 -9.6 [RiverNorthPfdA RMPLp 2478 0.4 |Smith&Nephew SNN 2178 -0 |TownsquareMedia TSQ  7.14 -19| Vodafone VoD 1141 -0.8
HerculesCapNts33 HCXY - 23.00 -2.017 b e ™ 3 10850 -2.2|LufaxHolding LU 286 -4.3|NN NBR 197 -48|Oneliberty ~ OLP 2056 -2.5|PolestarAuto  PSNY 551 -2.5|RocketinternetWt RKTAWS  0.05 -68 | SnowlakeRscs LITM 160 ..|ToyotaMotor ~TM 13484 0.1|VolitionRX ~ UNRX 149 -03
Heritagelnsurance HRTG 208 -84\ 0 - "ol JaGX 015 2.6|LumenTech  LUMN  7.57 -14|Nanolabs NA  3.08-158|OneStopSystems 0SS~ 3.20 -0.6 [PontemWt  PNTMMS ~ 0.04-18.5 |RockleyPhotonics RKLY ~ 0.83 -4.6 | SoYoungintl  SY 0.70 10| Tradeweb TW  57.85 -L7|Vontier UNT  17.06 08
HershaHospPfdE HTPE  19.14 -1917 b e JHX  19.23 -19 | LumiraDx LMDX 093 -85 |NatiCineMedia NCMI  0.74-11.6 | OneConnectFinech OCFT  0.76 -3.3 | Popular BPOP  70.69 -0.2 |RockleyPhotonicsWt RKLYWS  0.10 -9.8|SolenoTherap  SLNO  1.60 -3.4|TransUnion ~ TRU ~ 59.54 -3.4|VorBiopharma VOR ~ 3.79 2.2
Heska HSKA 7265 -1917 1 ederson JHG 21,00 -L5 | LumiraDxWt  LMDKW 0.1 -44.3 | NatiEnerSvsWt NESRW ~ 0.15 -6.5|OneMain OMF 2880 -0.5(PotlatchDelt ~ PCH ~ 39.10 0.2 RogersComm BRCI ~ 39.26 -11|SolunaPfdA  SLNHP 545 -49|Travelzoo 1200 470 -5.6|VornadoRealty VNO  22.86 -1.2
HighlandincmPfdA HFROpA ~ 20.50 -0.6 R NatlEnerSvs ~ NESR  5.64 -0.7|OneSpan OSPN 853 1.0|Premier PINC  33.01 -0.5|Roku ROKU 5775 1.2[SonicFoundry SOFO 125 -0.8|Trevena TRUN 0.5 -11|VornadoPfdL ~ VNOpL 1855 0.3
h JerashHIdgs ~ JRSH 435 -1.3|LuokungTech LKCO 017 14
HighwoodsProp HIW 2611 051, \iiieoity HEQ 1071 -03|LutherBurbank LBC  11.86 -19|NationalGrid ~ NGG 5112 -3.8|Openlending LPRO 822 -3.1|PresidioPropWtA SQFTW  0.10 -0.3 |[RomeoPower RMO 042 -2.3|Sono SEV 253 ..|Trex TREX 4281 27|VornadoPfdO VNOpO 1530 13
Hillenbrand -~ HI 3616 0.1 g _0.5 | NatiRurUtiINt2064 NRUC ~ 22.25 -0.4 | OpenText OTEX  26.40 -1.2 |PrestigeCnsHith PBH  48.68 -0.8 | Root ROOT 825 -0.4Sony SONY 65.43 -12|Tri-Cont Pfd ~ TYp  47.74 -2.1|VornadoPfdM VNOpM 17.30 0.5
" JounceTherap  JNCE 2.41-11.0 | Luxfer LXFR  14.09 -0.5
Hilltop HTH 2429 081} o /Med  DERM 247 -51|MDC Holdings MDC  27.26 -0.1|NatiStorage  NSA  40.02 -2.1|OppFi OPFl  2.09 -7.9|PrestoTechnologies PRST 1.8 22.6|RoperTech ~ ROP  364.97 -2.7|SoteraHealth ~SHC ~ 7.04 -0.8|TriPointe TPH  14.87 -2.0| VyGlbiGrowthWt WGGMWS  0.01-92.2
HinghamSvg  HIFS - 26220 -LA1% ooniwe  JUNWS  0.09-20.0 |MFA Financial MFA  8.81 -2.6 | NatiStoragePfdA NSApA 2315 .| OppFiWt OPFIWS  0.13 ... |PriceSmart ~ PSMT 57.43 -1.3|RubiconTech ~ RBCN  2.19 -4.3|SoundHoundAl Wt SOUNW  0.12 ... | TriconRes TN 870 -15|WPCarey WPC 7220 33
Histogen HSTO 130 15 _4.7| NatiWesternLife NWLI 167.60 -1.8|Oracle ORCL  62.04 -16|PrimisFinl FRST 1215 -16|RubiusTherap RUBY 043 -6.5|SouthwestAir LUV ~ 3121 0.4|Trimble TRMB  54.66 -0.3| WPP WPP  40.19 -03
JuniperNetworks JNPR ~ 25.73 0.2 | MindTechPfdA MINDP  6.28 -4.7
Holley HLLY 434 050 0 Auction KAR 1159 -0.6 MinisoGroup NSO~ 4.50 -3.4| NaturalGrocers NGVC  10.87 -2.9|Orange ORAN  9.03 -0.7 [PrimorisSvcs ~ PRIM 1662 -2.9|RushEnt A RUSHA 42.72 0.5|SpectrumBrands SPB  40.46 -1.7|Trinseo TSE 1859 -4.2|WW Intl ww 402 -1.2
HolleyWt HUYWS 068 15|\ g mionial KB 3073 -4.4|MKS Instrum  MIKSI 8150 1.9|NatWest NWG 497 -16|Orchidisland ~ ORC ~ 9.01 -1.7|PrioritylncmPfdL PRIFpL 22.03 -0.6 |RushStreetint RSI 394 -10|SpiritAeroSys SPR  22.63 0.8 |TristarAcgniWt TRISWS ~ 0.06 12.0 | Wag! PET 211 -75
HomePtCap ~ HMPT  150-12.1 . _ 3| NaviosMaritime NM 1.91 -1.0|Organon OGN 24.22 -3.5|PrioritylncmPfd) PRIFp) 21.75 -0.7 [Ryanair RYAAY 5854 -2.6 | Splunk SPLK 7875 1.3|TritonIntlPfdB TRTNpB 24.10 1.0|WalgreensBoots WBA ~ 32.33 -0.8
KademSustWt KSICW ~ 0.07 -6.1|MSA Safety ~ MSA 10875 -2.3
HomeStreet  HMST 3054 -18 |\ 0 pcqnRt KACLR  0.07 -9.9|MSD Acgn Wt MSDAW  0.14 -6.7 | NecessityRetail RTL 571 -2.2 | Orgenesis ORGS 134 -14|ProAssurance PRA  19.08 -2.6|S&P Global ~ SPGI 310.25 -0.7|Spotify SPOT  88.46 0.4 |TritonlntlPfdC  TRTNpC 23.00 0.4|Walker&Dunlop WD~ 84.84 -1.9
HondaMotor  HMC 2264 01|\ oipharm  KALA 022 2.4|M3-BrigadelllWt MBSCWS  0.03-65.6| NektarTherap  NKTR 300 -10 |OrientalCulture 0CG ~ 1.08 18|ProfireEnergy PFIE  0.85 -4.1|SCEIl Pfd  SCEpH 20.38 0.4|Sprinkir CXM 887 0.2|TritonintlPfdD TRTNpD 22.76 -0.2 | WarburgPinl-A Wt WPCAMS  0.09 -43.8
HookerFurnishings HOFT  13.37 -3.0 Kaleyra KLR 1.24 -8.1|MVB Financial MVBF 28.09 -2.8|Neogen NEOG 13.99 -2.1|OrionEngCarbons OEC ~ 13.64 -2.5|Prologis PLD 10179 -18|SCE VIPfd L SCEpL 18.12 -0.2SpruceBio SPRB  1.16-10.9|TriumphBancorp TBK ~ 56.64 -1.8|WarnerBrosA WBD  11.22 -0.8
HorizonTechNts27 HTFC - 2180 -1.2\\cvanivwe  KPLTW  0.11-26.7 | MSG Entertainment MSGE  47.01 0.3 |NeoleukinTherap NLTX  0.63 -0.5 [OrionOffice ~ ONL 857 -7 |ProspectCapital PSEC ~ 6.50 14 |SCP&COHIthcrWt SHACW  0.01 51.7 | St.Joe JOE 3119 0.6 |trivago TRVG 118 -0.8|WashingtonREIT WRE ~ 17.37 -2.1
HorizonTechFin HRZN  9.83 -15 |\omperpen2062 KMPB 2103 2.9 | MagicEmpireGlobal MEGL ~ 3.96 -2.0|Netcapital  NCPL 178 1.7 |Orix IX 7224 -16|ProspectCapPfdA PSECpA 16.65 1.0|SEIInvestments SEIC ~ 49.92 -15|StarGroup ~ SGU 8.0 -16 |TruistFinl TFC 4256 -0.9 | Waters WAT  270.05 -12
HoulihanLokey HLI - 7418 -2.2| 00 KMPR 4090 -1.0|MaidenPfdC ~ MHpC  3.40 -8.9 |Netstreit NTST 1751 -2.2|Orthofixintl ~ OFIX ~ 19.05 -1.6|ProtagenicWt PTIXW ~ 0.04-52.2|SITE Centers ~ SITC ~ 10.74 -0.6|StarryGroup ~ STRY 162 -1.8|TruistFinPfdl ~ TFCpl 18.51 0.3 |Wayfair w 3530 05
Hovnanian HOV 3534 -05 KennedyWilson KW 1510 -2.8|MaidenPfdD ~ MHpD  3.25 -9.8 | NewPacificMetals NEWP  1.96 -0.5| Oshkosh 0SK  69.30 -0.4|ProtoLabs PRLB  34.99 -0.1|SITECtrsPfdA SITCpA 21.86 -0.2|StateraBio STAB  0.11-13.3|TurningPoint ~ TPB  20.09 -0.8|Weibo wB 16.16 -3.7
HowardHughes HHC  54.01 -2.7 10 ronic KTCC 410 -2.4|MaidenPfdA  MHpA 3.0 -8.7[NY CmntyBcp NYCB 849 -0.8|OstinTech OST 114 -2.5|ProvidentFinSvcs PFS  19.95-12.5 | SLGreenRealty SLG ~ 38.67 0.5|Steelcase Scs 6.81 -6.7 [TutorPerini  TPC 5.58 -3.9| WellsFargoPfdQ WFCpQ  22.28 -1.0
HudsonPacProp HPP 1069 -0.9 |y corppfdH  KEYpL 24.06 0.6 |MalvernBancorp MLVF 14,51 -2.2|NY CmtyCap V NVCBU 42.85 ... |OtisWorldwide OTIS ~ 64.61 -0.4|PrudentialNts2062 PRH  24.20 -0.1|SLM SLM  13.72 -0.1|Stepan SCL 9401 -0.8|TwelveSeasll Wt TWLVW  0.04-28.9 | WellsFargoPfdACC WFCpC  17.07 -1.0
Hydrofarm HYFM  2.00 -6.5 | oy corp KEY 1577 -0.9|Manitowoc ~ MTW  7.94 -17|NY Mortgage NYMT 215 1.8|OtonomoTechWt OTMOW  0.03-12.3 [PrudentialFin  PRU  86.18 -0.2 |SoarTechAcgnWt FLYAWS ~ 0.07 -12.0 | Steris STE  160.08 -2.1 |TwoHarborsPfdB TWOpB 18.50 -3.0| Welltower WELL  64.17 -2.2
Hyperfine HYPR  1.00-10.6| oycorpPfdE  KEVpI 23.86 11|Manpower ~ MAN 6419 -0.9 |NewYorkMtgPfdD NYMTN 18.00 -3.1|Overstock OSTK  23.02 0.6|Prudential PUK 1953 -29(SOS SOS 442 -34|Sterlinginfr  STRL 2046 -0.7|TwoHarborsPfdA TWOpA 19.75 -13| WesBancoPfdA WSBCP 24.90 -0.1
HystervaleMatls HY  24.52 -25\ G0 pealty  KRC  40.74 -0.9|ManulifeFin ~ MFC 1551 -0.4|NewYorkMtgPfdE NYMTM 18.68 -3.4 |OwletWt OWLTWS ~ 0.09 3.6 |PublicStoragePfdS PSApS 17.05 0.2 |SPI Energy ~ SPI 133 -7.5|StevenMadden SHOO 2636 -0.2|TwoHarbors ~ TWO  3.70 -2.3|WescoPfdA ~ WCCpA 26.75 03
HyzonMotorsWt HYZNW -~ 0.17 ...\ \Gimballinti B~ KBAL ~ 6.34 ...|Marcus&Milichap MMI ~ 31.65 -2.2 |NewYorkMtgPfdF NYMTL 17.16 -2.5|OxfordSquare OXSQ 296 -1.6 |PublicStorage PSA 28575 -1.1[SS&C Tech ~ SSNC 4757 -16|StifelFinlPfdD ~SFpD  16.91 0.2| TwoHarborsPfdC TWOpC 18.45 -1.4|WestFraserTimber WFG ~ 69.75 -0.4
IAC IAC 5228 03| imberlyClark KMB 117.08 -13|MarinSoftware MRIN ~ 1.38 -1.4|NewellBrands NWL  14.07 -0.4 |OxfordSquareNt24 OXSQL 24.51 -0.2 | PublicStoragePfG PSApG 21.90 0.4|STAG Indl STAG 2824 -19|StrataSkinSci SSKN  0.74 4.4|TysonFoods ~ TSN 67.96 -0.6| WestPharmSvcs WST 24471 -2.5
ICU Medical  ICUI  148.21 -1.0|mcoRealtyPfdM KIMpM  21.78 1.4|MarineProducts MPX ~ 8.26 3.0 | NewHoldinvtllWt NHICW ~ 0.07 ... |OxfordSquareNt26 0XSQZ 24.09 -1.0 | PublicStoragePfF PSAPF  22.06 0.2 [SVB Fin SIVB  328.27 -0.6 | Strattec STRT 2067 1.7|UDR UDR  40.42 -0.9|WestAllianceBcp WAL~ 66.10 -2.8
IMAC BACK 038 -8.6|yintaraTherap KTRA  0.11-19.5|MarketAxess MKTX 21836 -2.8 |Newmark NMRK  8.14 -3.7|PG&E 6%Pfd  PCGpA 19.71 0.2|PublicStoragePfl PSApl 20.85 0.6 | Sabre SABR  5.03 0.8|StrongholdDig SDIG ~ 1.00 2.9 |UGI UGl 32.53 -2.3| WesternDigital WDC 3231 1.0
IndusRealty  INDT  51.85 -A.1|yismetThreeWt KIIW  0.00-76.4 | MarketWise ~ MKTW 2.20 ..[NewsCorp A NWSA 14.90 -0.6|PLBY Group ~ PLBY ~ 3.85 2.8|PublicStoragePfk PSApK 20.20 0.6 | SachemNts2027 SCCF 22.71 -2.5 | StryveFoodsWt SNAXW  0.05-12.7 [UGI Un UGIC  79.83 -1.4|WesternUnion WU 1330 -0.2
IN8bio INAB 171 L1|kismetTwowt KANIW  0.03-25.0 | Masco MAS 4527 0.6 |NewtekBusSvcs NEWT 15.65 -5.1PLDT PHI 2551 -1.8|PublicStoragePfdN PSApN  16.22 -0.9 | SachemCapital SACH ~ 3.27 -6.0|SunComms SUl  136.48 -1.9|UMH Prop UMH 1574 -1.1|WestRock WRK 3102 -0.2
ING Groep ING 841 24| knowles KN 12.14 -0.1|Mastercard MA  284.80 -1.3|NewtekNts2024 NEWTL 24.46  ...|PoetTech POET  2.87 -4.6|PublicStoragePfP PSApP 16.63 0.3 | SachemNts2024 SACC ~ 24.05 -0.8 | SunLifeFinancial SLF 39.38 -0.8|US BancorpPfdK USBpP 23.22 0.7| WeWork WE 2.88 -6.1
Invesco vz 1434 -18 KoninklijkePhil PHG ~ 14.83 -3.7|MatchGroup ~ MTCH 46.00 1.6 |NewtekNts2026 NEWTZ 23.80 -0.9 [PRA Group PRAA  32.80 -1.9|PublicStoragePfQ PSApQ 16.38 -0.1|SafeBulkers SB 2.51 0.8 SuperLeagueGam SLGG 0.61 -2.0 (USD Partners USDP ~ 4.01 -2.0| WeycoGroup ~ WEYS 20.62 -2.6
1QVIA IV 182.03 -1.7| kopin KOPN  1.00 ..|MatrixService MTRX 331 -3.4|NexaResources NEXA  4.85 -1.0 |PVH PVH 4567 0.6 |PublicStoragePfdR PSApR 16.63 -0.1 | SafeBulkersPfdC SBpC ~ 23.51 -0.8 | SuperiorGroup SGC 8.80 -4.2[UWM UWMC  3.02 -1.9|Weyerhaeuser WY 2757 -14
IXAcanWt IXAQW  0.05-284 Koppers KOP  20.11 -0.2|MatthewsIntl MATW 22.12 -1.7 | NexalinTechnology NXL 1.09 -4.3|PWP Forward | Wt FRWAW  0.03 -57.2 | Pulmatrix PULM  3.43 -5.4|Safehold SAFE  26.85 -1.1|Supernova lll Wt STREWS ~ 0.06 -21.9 | UltraClean UCTT 2538 14| WheelsUpWt UPWS 0.16-12.6
IZEA IZEA 069 -3.0|KratosDefense KTOS 10.44 -2.5|MaxarTech MAXR 18.00 -1.2 |NexPointRealEst NREF ~ 16.49 -1.8 |PactivEvergreen PTVE ~ 8.46 -3.9 | PyrophyteAcgnWt PHYTWS ~ 0.11-34.5 | SandySpringBncp SASR  36.69 -2.2 | SurgeryPartners SGRY ~ 23.33 -1.2 [Unifi UFI 9.18 1.1|WheelsUp uP 124 31
icad ICAD 197 05|Krispykreme ~ DNUT 11.25 0.8|McCormick MKC  74.18 -1.2|NexPointResidentl NXRT ~ 45.68 -3.2 |PacWestBancorp PACW 22.71 -1.5 [ Q2Holdings QTWO 31.32 -1.4|SangomaTechs SANG 542 -7.7|SustDevtl Wt SDACW  0.01-18.0 |UnionBankshares UNB  21.29 0.5| Whirlpool WHR 136.26 -0.1
Icon ICLR  179.95 -0.3 | KronosWorldwide KRO 9.27 -12.4| McCormickVtg MKCV 74.40 -1.1|NextCure NXTC  2.66 -3.9|PalisadeBio PALI 0.11 -2.8|Qualtricsint! Xm 9.66 1.0|Saratogalnvt SAR  20.87 -0.4|SyneosHealth SYNH 46.24 -2.4|Unisys uis 740 -2.9| WhitestoneREIT WSR 848 0.2
Ideanomics IDEX 0.33 -0.2| Kyndryl KD 8.64 -3.6 | MedAvail MDVL  0.70 -2.8|NextEraEnDebN NEEpN 23.71 0.7 |ParamountA  PARAA 21.75 -1.9 [QuanexBldg NX 18.10  ...|SarcosTech&Robotic STRC ~ 2.22 -0.9| TC Energy TRP 41.76 -0.6 | Unitedinsurance UIHC 0.67 -3.8| WholeEarthBrds FREE 4.01 -44
IdexBiometrics IDBA  5.22 -1.3|[DH Growth | Wt LDHAW ~ 0.02-49.5|MedicalProp ~ MPW  11.76 -0.7 |Nike NKE  95.00 0.2|ParamountB ~ PARA 19.27 -13|Quantum QMCO  1.08 -6.7 [SaulCenters ~ BFS ~ 37.20 -15|TCR2 Therap TCRR  1.69 -2.9|US Bancorp ~ USB  40.65 -0.2| Wiley B WLYB 39.33 -0.1
ImpelPharm  IMPL 529 -5.4 || FCapAcqnllWt LFACW  0.06 -32.0 | Medifast MED 10749 -0.3|Nikola NKLA 378 13|ParamountPfdA PARAP 3037 -0.9|QuidelOrtho  QDEL  68.43 -3.2|SaulCentersPfdE BFSpE 21.18 0.5|TCW Spac Wt TSPQWS  0.06-25.5 |Univar UNVR 2149 -19|Willdan WLDN 1546 -2.1
IndependenceWt ACQRW  0.05-37.9| LG Display LPL 424 -1.4|Medigus MDGS  0.43 -4.8[NiSunintlEntDevt NISN 0.51 -4.8 | ParamountGroup PGRE 6.00 -2.9 | Quotient QINT  0.14 -5.1|Schmittindustries SMIT 1.92 -7.2| TD Synnex SNX 82.98 0.3 |UnivDisplay OLED 95.52 0.3 | WolverineWwide WWW 16.27 -1.8
IndepRealty IRT 1634 -2.1|LL Flooring LL 6.80 -0.3 | Medtronic MDT  80.39 -0.5|NiuTech NIV 4.47 -0.9 | ParkHotels PK 11.04 0.4 |QurateRetailPfd QRTEP 41.50 1.9 [ Scholastic SCHL  29.63 -3.4| TPG RE Fin TRTX  7.34 -1.2|UniversalHealth UHT ~ 41.18 -2.8| Woodward WWD 79.90 -2.1
IndependentBank IBTX ~ 63.07 -1.2|LXP Industrial LXP 8.81 -4.2|MercantileBank MBWM 29.94 -1.6|NoahHoldings NOAH 13.58 -3.6 |Patterson PDCO 2459 -14|QurateRetailA QRTEA  2.03 -1.0|ScionTechl Wt SCOAW  0.02-36.1| TTEC TTEC  43.98 -1.3|UniversalHealthB UHS ~ 87.57 -2.3| WooriFin WF 2315 -1.6
IndLogistics ILPT 5.78 -4.2|LabCorpofAmerica LH 206.10 -1.8 | MercuryGeneral MCY ~ 29.02 -1.0 |NobleRockWt ~ NRACW  0.05-11.5 | Paysafe PSFE 137 ..|REE Automotive REE 0.70 -5.0 [ScionTechll Wt SCOBW  0.01-69.2 | TaiwanSemi TSM 7235 ..|Univinsurance UVE 9.26 -9.5 | WorldAcceptance WRLD ~ 89.25 -2.1
InfoSvesGrp - I 4.68 -1.0(LamResearch LRCX 369.34 1.4 |MercurySystems MRCY 41.09 -1.5|Nocera NCRA 141 1.4|PaysafeWt PSFEWS  0.14 -1.8|RLX Tech RLX 1.01 -2.9 [ScottsMiracleGro SMG ~ 47.69 -2.8|TakedaPharm TAK 1275 -0.1|UnivStainless USAP  6.86 -2.0|WorldQuantumWt WQGAWS  0.02 -60.2
InfuSystems ~ INFU 6,52 -3.4{ Latham SWIM  3.85 2.6|MerrimackPharm MACK ~ 3.53 -1.8|Nokia NOK 419 -0.5|PebblebrookPfdH PEBpH 17.14 2.2|RMGAcaniliwt RMGCW  0.03 48.8|ScrippsEW ~ SSP 1198 -3.0|TalonlAcgqnWt TOACW ~ 0.07-222|UnivestFin ~ UVSP  23.69 -10|XomaPfdA  XOMAP 2455 0.2
InMedPharm  INM 4.95 31.3 | LazardGrowthIWt LGACW  0.06 -18.4 | Mesalab MLAB 136.11 -3.3|NomadFoods NOMD 14.47 -6.6 |PennyMacPfdB PMTpB 19.10 -3.7|RMR Group RMR  24.04 -0.9 | SeacoastBkgFL SBCF  30.23 -2.2 | TandyLeather TLF 3.75 -5.1|UrstadtProp A UBA 15.32 -2.5| XBiotech XBIT 3.60 -2.7
InozymePharma INZY 244 -0.4|LeadEdgeGrwWt LEGAW  0.01 -4.2 |MetaPlatforms META 134.12 -1.4|NomuraHoldings NMR 3.27 -1.2|PennyMacMtgPfA PMTpA 19.42 -1.5|R1 RCM RCM  18.28 -0.4 | SealedAir SEE 43.75 0.2| Taoping TAOP 0.55 1.6 |Urstadt Pfd K UBPpK 20.37 -0.5] Yeti YETI 2910 23
InsightEnt ~ NSIT 8111 0.3 Leaflywt LFLYW  0.14-312|MetLifePfdE  METpE 23.61 0.8|NorfolkSouthern NSC ~ 211.66 -0.4|PennyMacPfdC PMTpC 16.63 0.5|RPTRealtyPfdD RPTPD 4325 -1.7|SeanergyMaritime SHIP 045 -4.5|Tech&EnerWt TETCW  0.02-50.0 |UsanaHealth ~USNA 57.23 -13|YoshiharuGlbl YOSH 131 -6.1
InspireMD NSPR 150 0.1]Leafly LFLY 0.77 -1.3|Microsoft MSFT 234.50 -0.4|NorthAmConstr NOA 9.20 -0.4 | Pentair PNR  39.99 0.5|RadiusGlbinfr RADI  10.60 -2.6|SeaSpine SPNE 550 -1.4|TechTarget TIGT 5643 13|VF VFC 34,57 0.1| YottaAcgnWt  YOTAW  0.03-20.0
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CapWGrA  46.10 -0.09-26.5 | HiVIdBd Inst 6.4 -0.03-14.0 [EmgMktVa 25.26 -0.02-18.0 | er|TTreBdldx 5.8 -0.15-29.7| USTreBdldx 8.58 -0.06-13.8 |Lord Abbett | Lo cow | dasg o 53’9 |Mulntadmi  12.98 -0.04-10.1 | T9tRe2035 1857 -0.05-22.1  SyiGradeinst 9.81 -0.02 -7.6
EupacA  43.50 -0.06-32.5 | BlackRock Funds A EmMKtCorEq 19.07+0.03-23.1 | SmpldxinstPrem 20.64 +0.09-25.1| First Eagle Funds ShtDurinc p 383 ... -5.6| 9P 8391 -0.0 75, |MULTAdmI 1018 -0.06-143| T0tRe2040 3212 -0.08-22.9) STipSjxins 2418 -0.01 -39
FdinvA 55.83 -0.08-24.4|GlblAlloc 1550 -0.03-20.8 |IntiCoreEq 1159 -0.05-27.0 | TWiktldxinstPrem101.74 -0.10-23.8| GlbA 53.01 -0.13-17.8 | Metropolitan West N}; ap 2020 10.20 5> IMuLtdAdmI 10,51 -0.02 -4.9 TgtRe2045  21.68 -0.05-23.6| TotBdInst  9.32 -0.05-15.2
GwthA 50.92+0.13-31.5 _BIackRock Funds 1l IntSmCo 15.12 -0.08-30.2 | TotalMarketindex 12.82 -0.01-23.6 | FPA Funds TotRetBdI 8.92 -0.02-16.8 oriz - -40-37.01\ushtAdml 15.46 -0.01 -1.9| T9tRe2050  35.69 -0.08-23.9 | TotBdinst2  9.21 -0.05-15.2
HI TrA 8.86 -0.04-12.6 | iShS&P5001dxK429.41 -0.89-22.6 | IntSmVa  15.87 0.10-25.2 | USBdidxinstPrem 10.01 -0.04-15.1 | Nwinc 9.50-0.01 -3.7|TRBdPlan 836 -0.03-16.7| R2020 18.03 -0.06-18.8| A dm| 1129.82 +0.43-23.4 | TOtRe2060 3656 -0.08-23.9| TotBdlnstPl  9.32 -0.05-15.2
ICAA 38.86 -0.12-23.1 | BlackRock Funds Inst LgCo 26.04 0.05-22.6 | Fidelity Freedom Franklin A1 MFS Funds R2025 15.59 -0.06-20.1 | peiFstatAdmi113.41 -1.48-29.4| TgtRet2055 39.74 -0.08-23.9 TotintBdldinst 28.46 -0.16-13.4
IncoA 21.59 -0.11-14.7|EqtyDivd 1715 -0.07-14.0|US CoreEql 28.45 -0.02-21.4|FF2020  12.45 -0.05-21.0|IncomeAl  2.15 -0.02-11.5|IIE 2429 -0.06-27.4| R2030 23.03 -0.08-219| SmCapAdml 81.87+0.23-23.7 | TatRetinc 1198 -0.10-16.5| TotStinst ~ 88.57 -0.09-23.8
IntBdA 1229 .. -9.2|StratincOpptyins  9.25 -0.02 -7.0|US CoreEq2 25.83 -0.01-21.2|FF2025 1136 -0.05-22.0| FrankTemp/Frank Adv MFS Funds Class | Schwab Funds SmGthAdmI 68.29 +0.54-30.8 | Wells| 24.14 -0.19-14.8|Valuelnst ~ 48.53 -0.19-13.8
N PerA 45.81+0.06-31.0 | Bridge Builder Trust US Small ~ 36.75+0.01-215|FF2030  14.13 -0.05-22.6 |IncomeAdv ~ 2.13 -0.02-11.5|Growthl  130.78 -0.40-32.8 (1000 Inv r  78.97-0.10 NA|stBondadml 9.77 -0.01 -6.9|Welltn 38.37 -0.22-19.8| WCM Focus Funds
NEcoA 41.55+0.09-32.8| CoreBond ~ 8.69 -0.05-15.2|US SmCpVal 36.77+0.02-15.0 |[FF2035 1203 -0.04-24.1 | FrankTemp/Franklin A Valuel 4504 -0.20-16.5|S&P Sel - 56.47 -0.11 NA |sTiGradeAdml 9.81 -0.02 -7.7|Wndsrll  36.20 -0.14-21.0 | WCMFoctGrwls 17.42 +0.03-37.1
NwWWrldA 6140  ..-28.6|CorePlusBond  8.60 -0.04-15.6 |US TgdVal ~ 25.40 +0.04-15.4| FF2040 8.43 -0.01-25.4| Growth A 106.99 -0.14-28.9 | Northern Funds TSM Selr 6266 -0.06 NA|STIPSIxAdm 24.16 -0.01 -3.9|VANGUARD INDEX FDS Western Asset
SmCpA 51.94+0.14-35.1Intl Eq 9.38-0.06-29.9|USLgVa  37.65  ..-17.4|Freedom2030 K 14.13 -0.05-22.5(RisDv A 77.17 -0.35-20.0 | Stkidx 39.95-0.08 NA|TIAA/CREF Funds TotBdAdml  9.33 -0.04-15.2|ExtndlstPl 237.83+1.19-30.1| CorePlusBdl  9.09 -0.08-22.0
TXEXA 11.72 -0.05-12.2 | LargeCapGrowth 16.60 -0.04-29.4 | Dodge & Cox 1dx2030InsPre 16.11 -0.06-21.9| Guggenheim Funds Tru Nuveen Cl | Eqldxinst  26.15 -0.03-23.5| TotintBdidxAdm 18.97 -0.10-13.5 | IdxInt| 14.71 -0.04-26.8 | CorePlusBdIS ~ 9.08 -0.09-22.1




