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 Jerome Powell suggested
the run-up in long-term
Treasury yields could allow
the Fed to suspend a his-
toric run of interest-rate in-
creases as long as progress
on inflation continues. A1
The Fed chairman’s remarks
whipsawed the stock market,
with major U.S. indexes finish-
ing lower. The S&P 500, Nas-
daq and Dow retreated 0.8%,
1% and 0.7%, respectively. B1

 Apple Chief Executive Tim
Cook is crisscrossing China,
one of the company’s largest
markets, where challenges
are mounting amid weak
iPhone 15 sales and height-
ened government scrutiny. A1

 The SEC said it would drop
its lawsuit against two cryp-
tocurrency executives who
oversaw $1.5 billion in sales
of a digital coin known as
XRP, in a move that boosts
the industry’s battle against
traditional regulation. B1

 Home sales fell in Sep-
tember to the lowest rate in
13 years, showing the corner
of the economy most weak-
ened by high interest rates
remains in decline. A3

 Economic activity is set
to weaken in the U.S., lead-
ing to a likely shallow reces-
sion next year, according to
an economic index that mea-
sures business cycles. A3

 CVS pulled some of the
most common decongestants
from its shelves and will no
longer sell them, after advisers
to the FDA determined that
an ingredient doesn’t work. B1

 Union Pacific’s profit fell
19% in the third quarter to $1.5
billion, while the company
reported declining freight rail
volumes and revenue across
key industrial commodities. B2
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Fed Chair
Signals
Rate-Hike
Pause
To Stay
Recent economic
data show ‘ongoing
progress’ toward
goals, Powell says

Biden Links Israel, Ukraine
In Appeal to Aid Both Allies

Palestinians displaced by fighting took shelter Thursday in a United Nations-provided camp in the southern Gaza Strip.
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 Israel gears up for likely
Gaza invasion...................... A8

 U.S. forces in Mideast are
attacked................................. A9

White House cites Hamas in
crackdown on crypto........ A11

President Biden declared
the world at an “inflection
point in history” in an Oval
Office address Thursday, link-

ing Israel’s battle against
Hamas to Ukraine’s fight
against Russia and stressing
the need for the U.S. to con-

tinue funding both wars.
“American leadership is

what holds the world to-
gether,” Biden said. “American
alliances are what keep us,
America, safe. American val-
ues are what make us a part-
ner that other nations want to
work with. To put all that at
risk and walk away from
Ukraine and turn our backs on
Israel, it’s just not worth it.”
The address came a day af-

ter Biden traveled to Tel Aviv
to reaffirm U.S. support for Is-
rael and as the United Nations
and world leaders were push-
ing to get immediate aid flow-
ing into the Gaza Strip.
Biden announced $100 mil-

lion in aid for the people of
Gaza and the West Bank dur-
ing his trip and spoke with
Egyptian President Abdel Fat-
tah Al Sisi to come up with a
deal to open the Rafah border

crossing to allow up to 20
trucks of humanitarian assis-
tance into Gaza. But hundreds
of humanitarian aid trucks re-
mained stalled on Thursday.

PleaseturntopageA10By Sabrina Siddiqui,
Tarini Parti, Anas Baba
and Dion Nissenbaum

How the West Helped Fund Hamas
Militants filled coffers by skimming humanitarian assistance and taxing commerce

Apple Chief Executive Tim
Cook is crisscrossing China,
one of the company’s largest
markets, where challenges are
mounting amid weak iPhone
15 sales and heightened gov-
ernment scrutiny.

The whirlwind trip, which
wasn’t announced ahead of
time, has involved drop-ins at
Apple stores, a visit to a key
supplier and meetings with
senior officials, including
Commerce Minister Wang
Wentao of China.
Cook’s visit to China—his

second in about seven
months—highlights Apple’s in-
creasingly complex relation-
ship with the world’s second-
largest economy, which serves
the company as a manufactur-
ing hub and a vital consumer
market, as well as being a
source of significant risk.
Though Apple devices, in

particular iPhones, remain
popular in China, they face
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By Yang Jie in Tokyo
and Liza Lin
in Singapore

ATLANTA—Sidney Powell,
a lawyer who played a leading
role in the effort to reverse
Donald Trump’s election loss
in 2020, cut a deal to testify
against the former president
and others who Georgia prose-
cutors allege engaged in a
“criminal enterprise” to sub-
vert democracy.

A lawyer who was in
Trump’s inner circle in the
months after the November
2020 election, Powell pleaded
guilty to misdemeanor charges
Thursday in exchange for a
sentence that avoids jail time.
In open court, she admitted to
orchestrating a scheme to ac-
cess voting equipment in a ru-
ral Georgia county in hopes of
substantiating conspiracy the-
ories that voting machines
were flipping votes.
The development repre-

sented a significant win for
Fulton County District Attor-
ney Fani Willis, who is trying
to pit defendants against each
other—a hallmark of racke-
teering cases. Willis’s August

ByMariah Timms,
CameronMcWhirter

and JanWolfe

LOUISVILLE—Humans have
been digging ditches for thou-
sands of years.
Don Pemberton digs them

just a bit quicker.
Instead of using hands and

shovels, he climbs into a
souped-up, hot-rodded, 850-

World’s Coolest Ditch-Digging
Job Is Up for Grabs

i i i

What happens to the Wienermobile of
trenching when Don Pemberton retires?

horsepower machine that digs
trenches at 100 feet a minute,
five times as fast as a normal
machine used by utilities and
excavators.
The 67-year-old is the sole

operator of the Super Witch, a
one-of-a-kind trenching ma-
chine that looks and sounds
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BY AUSTEN HUFFORD

 September home sales slid
amid high rates.................. A3

 Rate fears spur stock-
market selloff...................... B1

Federal Reserve Chair Je-
rome Powell suggested the run-
up in long-term Treasury yields
could allow the central bank to
suspend a historic run of inter-
est-rate increases as long as
progress on inflation continues.
Powell’s remarks at a Thurs-

day lunchtime address in New
York closely tracked those of
colleagues who indicated in re-
cent days that they would hold
short-term rates steady at their
Oct. 31-Nov. 1 meeting.
That is in part because the

swift rise in long-term rates
over the past month could slow
the economy, effectively substi-
tuting for another Fed rate in-
crease if higher borrowing
costs are sustained.
Yields on the 10-year Trea-

sury note neared 5% on Thurs-
day, closing at 4.987%, a new
16-year high and up from
4.902% on Wednesday. Stocks
closed lower, with the Dow
down 251 points.
“We have to let this play out

and watch it, but for now, it is
clearly a tightening in financial
conditions,” Powell said. The
whole point of raising interest
rates is to “affect financial con-
ditions, and higher bond rates
are producing tighter financial
conditions right now.”
When longer-term rates go

up, that influences a range of
borrowing costs from mort-
gage and auto loans to busi-
ness debt. In recent days, U.S.
mortgage lenders were quot-
ing rates near 8% on the 30-
year fixed rate loan, a level
last seen in 2000.
Asked whether the recent

jump in borrowing costs could
substitute for further Fed rate
increases, Powell said: “At the
margin, it could.”
Still, robust economic activ-

ity has made it difficult for the
Fed to declare an end to rate
increases and Powell stopped
short of doing so on Thursday.
But his comments approvingly

PleaseturntopageA2

group has raised tens of millions of
dollars by skimming off humanitarian
assistance and taxing economic activity
stirred by a trade opening into its Gaza
Strip stronghold, according to indepen-
dent researchers and current and for-
mer Western security officials.
The flow of money illustrates the co-

nundrum Israel and the West have
faced since 2007, when Hamas wrested
control of the strip from its rival, the
internationally recognized Palestinian

Authority: How to support Palestinian
civilians in Gaza without empowering a
group promoting violence against Is-
rael. The recent Hamas attacks show
how the international community has
struggled to walk that line.
International aid “was designed to

be humanitarian in nature, but money
is fungible, and that also allows Hamas
to divert money from providing for its
people to support its war machine,”

PleaseturntopageA11

After Hamas launched its murderous
assault on Israel this month, the U.S.
and its allies condemned Iran for fund-
ing what they deem a terrorist organi-
zation.
Left unspoken were the many ways

the international community—and even
Israel itself—inadvertently helped
Hamas fill its coffers. The Islamist

BY RORY JONES, IAN TALLEY
AND BENOIT FAUCON

Apple CEO
Visits China
As iPhone
Sales Drop

indictment alleged that Trump
and 18 other co-defendants,
including Powell, sought to
overturn Trump’s 2020 elec-
tion loss in Georgia.
Powell, 68 years old, met

with Trump and others in
2020 as they discussed efforts
to overturn what they argued
was a fraudulent election, in-
cluding at a Dec. 18 Oval Of-
fice meeting where she urged
Trump to have voting ma-
chines seized. No allegations
of widespread fraud were sub-
stantiated by state investiga-
tors, federal investigators or
the courts. Trump lost in
Georgia by about 12,000 votes
out of five million cast.
Clint Rucker, an Atlanta de-

fense attorney who worked as
a Fulton County prosecutor
for years and worked closely
with Willis on racketeering
cases, said the Powell plea is
“straight out of the prosecu-
tion handbook” and was a big
victory for Willis.
“It’s a domino effect,” he

said. “She won’t be the last per-
son on the indictment who will
look themselves in the mirror
and choose themselves and
their families rather than to re-
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Trump Legal Adviser
Enters Guilty Plea
In Georgia Vote Case

JordanWeighs Next Move

BALLOT BID: Republican Rep. Jim Jordan postponed a third
floor vote Thursday in his effort to become speaker of the
House, as he met continued resistance from opponents. A4
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 President Biden declared
the world at an “inflection
point in history” in an Oval
Office address, linking Is-
rael’s battle against Hamas
to Ukraine’s fight against
Russia and stressing the
need for the U.S. to continue
funding both wars, a day af-
ter his trip to Tel Aviv. A1, A8
 U.S. forces in the Middle
East came under attack sev-
eral times this week, a po-
tential sign of heightened
aggression toward the U.S.
following Hamas’s terrorist
attack on southern Israel. A9

Sidney Powell, a lawyerwho
played a leading role in the ef-
fort to reverse Trump’s 2020
election loss, cut a deal to testify
against him and others who
Georgia prosecutors allege en-
gaged in a criminal enterprise
to subvert democracy. A1

 Russian authorities de-
tained an editor for Radio
Free Europe/Radio Liberty for
failing to register as a foreign
agent, marking the second de-
tention of an American jour-
nalist in Russia this year. A18

 China formally arrested a
Japanese pharmaceutical ex-
ecutive who had been detained
since March, Tokyo said, in a
move likely to further chill busi-
ness travel to the nation. A7

 The IRS opened an es-
cape hatch from one of its
major tax-enforcement cam-
paigns, giving employers the
ability to withdraw pending
claims for a pandemic-era
tax credit that has become a
headache for the agency. A6

 The FCC proposed to ap-
ply utility-like regulations to
U.S. internet service provid-
ers, bringing them under so-
called net-neutrality rules. A2
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U.S. NEWS

WASHINGTON—The Federal
Communications Commission
proposed to apply utility-like
regulations to America’s inter-
net service providers, a policy
change expected to raise costs
for Comcast, Charter Com-
munications, AT&T and other
blue-chip companies.
The proposal, adopted by

the agency’s Democratic ma-
jority Thursday in a 3-2 party
line vote, opened another
chapter of a long-running dis-
pute about how Washington
should oversee internet ser-
vice. At stake: Whether the
FCC will expand its power to
regulate some of the largest
U.S. companies providing a
service that has become es-
sential to modern life.
Under the Obama adminis-

tration, the FCC classified in-
ternet providers as telecom-
munications utilities,
imposing so-called net-neu-
trality rules that bar providers
from favoring some internet
content over others. But the
Trump administration re-
pealed that decision, saying
utility-style regulation of the
broadband market was unnec-
essarily intrusive.
Now, Jessica Rosenworcel,

President Biden’s FCC chair-
woman, is moving to restore
the Obama-era policy. Internet
service, she said, has become
as essential as water, electric-
ity or telephone infrastructure
and therefore deserves stricter
government oversight. “Today,
there is no expert agency en-
suring that the internet is
fast, open and fair,” she said.
Internet providers, opposed

to government meddling, are
expected to vigorously fight
the FCC action, including by
pursuing lawsuits as far as the
Supreme Court, where they
expect to find a receptive au-
dience among conservative-
leaning justices who have cur-
tailed the power of other
federal agencies.
The FCC proposal “is a mon-

umental transformation, a
pretty radical transformation
in the regulatory environment,”
said Michael Powell, president
of the trade group NCTA—the
Internet & Television Associa-
tion, which represents Com-
cast, Charter and other big ca-
ble companies. “It’s highly
likely that the entire [internet
service provider] industry
would demand judicial review.”
The proposal would restore

net-neutrality mandates bar-
ring internet providers from
blocking, throttling or discrimi-
nating among legal web traf-
fic—for example, by demanding
fees for priority access. It would
also give the FCC broader au-
thority to ensure internet pro-
viders’ actions are “just and
reasonable”—a standard that
could be applied to a range of
business practices involving
customers and competitors.
“You could imagine them

being modest to horrific,”
Powell said of the rules that
could be adopted by future
FCC leaders.
On broadband prices,

Rosenworcel said the FCC has
no intention of regulating the
rates that internet companies
charge. Under the proposal,
the FCC wouldn’t preapprove
rates, but it could intervene if
it determines a company’s
rates are unreasonable.
Proponents of the more

FCC action say protection
against price gouging is essen-
tial, especially if a household
has only one option for broad-
band access.
“Over the long term, if you

have an unregulated monop-
oly, any economist who is
honest would say you need to
have some kind of power to
oversee prices,” said Tim Wu,
a Columbia Law School pro-
fessor who previously served
as a policy adviser in the Bi-
den White House.
The Trump-era deregula-

tion hasn’t yet brought about
the worst-case scenarios that
net-neutrality supporters
feared. Consumers “now see
that it wasn’t the end of the
internet, and not that big of a
deal,” said Brendan Carr, a
Republican FCC commissioner
who voted against the action.

BY RYAN TRACY

FCCMoves
ToRestore
Internet
Neutrality
Mandates

shorter-dated securities.
Investors might also be de-

manding higher yields to pur-
chase longer-dated bonds be-
cause bonds over the past
year haven’t served their tra-
ditional role in holding their
value when stocks decline. If
investors expect greater infla-
tion volatility in the coming
years, bonds would be a less
attractive hedge against
stocks, requiring a higher pre-
mium for owning them.
Powell said the bond selloff

didn’t appear to be driven by
investors demanding a higher
premium because they ex-
pected inflation to be higher,
and neither did the selloff re-
flect expectations that the Fed
would raise interest rates to
higher levels.
If expectations of a higher

short-term rate path were re-
sponsible for higher yields and
tighter financial conditions, the
Fed would need to follow
through by raising rates to sus-
tain those tighter conditions.
“But that doesn’t seem to be
the case,” Powell said.

Jerome Powell
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Private-equity firm Kero-
gen Capital was incorrectly
described as a hedge fund in a
Business & Finance article on
Thursday about the demand
for hydrogen.

The Rolling Stones are in
their seventh decade of per-
forming. An article about Mick
Jagger in October’s WSJ. Mag-
azine incorrectly said sixth
decade.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

Digging
Ditches Can
Be a Blast
like a large chain saw on
wheels. Equipment maker Ditch
Witch uses it as a marketing
and promotional tool to sell
more-practical versions of the
machine.
The Super Witch makes ap-

pearances at industry trade
shows, dealership openings,
parades and factory tours.
When it roars, spectators come
running with their phones out
to see it do wheelies and rip-
up dirt.
“It would deafen you if you

don’t have hearing protection
on,” said Pemberton.
Pemberton is getting ready

to hand over the controls. His
coming retirement is causing a
lot of stress for Ditch Witch
executives. They are having a
hard time solving a big hiring
problem: how to replace its
most famous ditch digger.
Will the Wienermobile of

trenching equipment have to
be mothballed?
The saga of the retiring Su-

per Witch operator is just one
example of the millions of jobs
that will need to be filled as
baby boomers retire in the
years ahead. The median age
of a manufacturing worker is
44 and more than a quarter of
their workforce is 55 and
older.
Ed Malzahn developed the

original Ditch Witch trencher
in the 1940s at his family’s ma-

ContinuedfromPageOne

sion made years ago has
become a collectors’ item.
One possibility is to have a

colorful trailer that both trans-
ports the Super Witch and then
converts into a storefront with
swag, just like at Nascar races.
“Everyone within 50 miles of
this place knows about this,”
said Sean Hubbard, the market-
ing communications manager.
“We are trying to get it on a
bigger scale, think Macy’s
Thanksgiving Day Parade.”
The company launched a

virtual-reality game this year
to attract the next generation
of operators. Players put on
headsets and try to drive the
hard-to-control Super Witch
through floating company lo-
gos. 20 points gets you a T-
shirt.
At the Utility Expo in Louis-

ville, which drew more than
20,000 construction and utility
workers, Pemberton climbed
into the 30-year-old Super
Witch IV, brought out of retire-
ment to commemorate his last
few rides. As the crowd started
to gather, he turned it on and
revved up the engine. But
something sounded off. He can-
celed the show.
“If you hit a rock, you can

throw it 30, 40 feet. We try to
make sure we aren’t going to
hit a customer standing
around,” said Pemberton. “I’ve
been on it so long it becomes
like riding a bicycle your whole
life. You probably take chances
you shouldn’t take. It’ll proba-
bly take some time to get com-
fortable around a crowd in a
small area.”
It turned out there was rust

in the engine that had come
loose during transit. The after-
noon show was canceled.
After cleaning the gas tank

and replacing the filter, he was
able to get the machine run-
ning again.
Pemberton climbed in the

tractor-looking piece of equip-
ment, buckled his seat belt and
revved the engine. Heads
turned and the crowd swelled.
He backed down the dirt em-
bankment it was parked on and
started doing wheelies across
the fenced-off show grounds,
stopping before he hit fences
and spectators. After a few
minutes, he pulled back into
the dirt pile and turned on the
trencher.
“It ran pretty good. We did

pretty good wheelies with it,”
he said.
Pemberton was wistful

about turning over the keys to
somebody else, admitting, “It’s
just hard to let go.”

high enough for long enough,”
Powell said.
As he did in a speech this

August, Powell twice used the
word “could” instead of the
more muscular “would” to de-
scribe whether the Fed would
tighten again. Evidence of
stronger growth “could put fur-
ther progress at risk and could
warrant further tightening of
monetary policy,” he said.
Fed officials face a tricky

forecasting exercise right now
because even though economic
activity has defied projections
of an imminent slowdown, in-
flation has also declined. Sup-
ply chains have healed, and de-
mand for goods, services and
workers eased after boom-like
conditions when the economy
reopened after the pandemic.
Using the Fed’s preferred in-

flation gauge, the central bank
estimates core prices, which
exclude volatile food and en-
ergy items, likely rose 3.7% in
September, down from 3.9% in
August and 4.9% at the end of
last year, Powell said. The Fed’s
inflation target is 2%.
The Commerce Department

will release the inflation fig-
ures next week.
The question is whether

strong consumer spending will
continue to buoy hiring and
economic demand in ways that
stall progress bringing down

inflation. That could call for
still-tighter monetary policy.
Alternately, the effects of

past rate rises could slow the
economy and keep inflation
heading lower, forcing the Fed
to wrestle with how much lon-
ger to hold rates at their cur-
rent levels before cutting them.
Notably, Powell suggested

that wage growth, which had
been a top concern of his and
other officials over the past
year, now appeared to be slow-
ing toward levels that would be
consistent with the Fed’s tar-
get. Earlier this year, Powell
described the labor market as
overheated, risking a danger-
ous dynamic in which pay-
checks and prices rise in lock-
step, fueling inflation.
Over the past 20 months,

the Fed raised interest rates at
the fastest pace in four decades
to combat inflation that soared
to 40-year highs. The Fed’s
most recent increase, in July,
pushed the benchmark federal-
funds rate to a range between
5.25% and 5.5%, a 22-year high.
“Given the fast pace of

tightening, there may still be
meaningful tightening in the
pipeline,” Powell said.
The 10-year Treasury yield

has risen nearly 1 percentage
point since the Fed last raised
rates at the end of July, an un-
usually large increase in such
a short time frame.
The Treasury selloff acceler-

ated after the Fed’s meeting
last month, when officials held
rates steady but indicated they
would hold rates near their
current levels through most of
next year if the economy
avoided a sharp downturn.
Interest-rate analysts have

said the selloff reflects a com-
bination of forces: Markets are
looking ahead to rising supply
of longer-dated Treasurys at a
time when some buyers have
reduced their appetite for
such debt.
Moreover, the prospect that

the Fed might not cut rates as
soon as some investors previ-
ously anticipated have made
those Treasurys less attractive
at current prices relative to

cited recent declines in infla-
tion and an apparent cooling in
labor markets in ways that re-
vealed greater comfort with
the Fed’s policy stance, raising
the bar for another increase in
December or beyond.
“Powell is not going to sig-

nal a hard stop to rate hikes,”
said Tim Duy, chief economist
at SGH Macro Advisors. “He’s
always going to dangle the
possibility of another hike. But
the data needs to change
markedly to push the Fed in
that direction.”
A blowout September em-

ployment report from the La-
bor Department earlier this
month and a strong retail-sales
report from the Commerce De-
partment on Tuesday extended
a run of brisk data releases.
Powell didn’t suggest such

resilience was yet generating
the heat—in the form of higher
inflation—that would justify
raising rates further. “It may
just be that rates haven’t been

ContinuedfromPageOne

Rate Pause
Likely to
Continue

Don Pemberton drives a vintage Super Witch from the Ditch Witch company at a trade show in Louisville, Ky., as he prepares to ride off into the sunset.
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Watch a Video
Scan this code
to watch a
video of the Fed
chairman’s
comments.

people call him directly to
schedule shows.
He has missed many family

gatherings, especially in the
busy spring and fall seasons.
“My wife always enjoys it,” he
joked. One year, Pemberton ar-
rived at a location about 20
hours away from home, only to
discover that his son’s high
school graduation was immi-
nent. He ditched the Witch and
hopped onto a plane, making it
back about 30 minutes before
the ceremony.
Executives are trying to fig-

ure out how to formalize a job
that grew over the decades
based on the experience and
tendencies of one star em-
ployee. Is it a full-time job or
just 20% of someone’s time?
Should there be two operators?
Who can take a few weeks off
to perform at trade shows and
dealership openings around the
country?
Potential candidates have

taken the Super Witch for test
rides around the company’s
Perry campus. Many have
struggled to learn how to run
the oversize machine, which
can be dangerous to spectators
if the operator loses control.
“It was like a bucking

bronco,” said Jeff Smith, a 51-
year-old contender for the job.
Don’s own 36-year-old son,

who was being groomed for the
role, turned down the position.
“I had planned on him tak-

ing over,” said Pemberton.
“He’s not going to do it. I’d
have to babysit and run his
cows.”
In addition to its succession

planning, Ditch Witch is trying
to come up with more ways of
spreading Super Witch lore be-
yond Perry, where kids have
been known to dress up as Su-
per Witch operators for Hal-
loween and a model-toy ver-
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chine shop in Perry, Okla., to
help construction workers lay
water, electric, gas and sewer
lines to single-family homes.
The company boomed as

America’s suburbs were devel-
oped. In 2019, it was pur-
chased by Toro, the maker of
lawn mowers and construction
equipment, for around $700
million. More than 1,300 work-
ers make the Ditch Witch and
other products at the factory
in Perry, which has a popula-
tion of around 4,500.
The Super Witch was devel-

oped by rogue employees dur-
ing their off hours, according
to company lore. The original

made its debut in the late
1970s and has been upgraded
multiple times, with the Super
Witch VII starting service in
2013.
Pemberton himself started

at the company in 1978, and
has been driving the Super
Witch for nearly 40 years. His
day job is maintaining the
company’s fleet of trucks and
cars that are used for deliver-
ing products and visiting cus-
tomers. But it’s the Super
Witch gig that has made him a
trenching celebrity—and a face
of the company’s brand. Pem-
berton accompanies the Super
Witch wherever it goes and
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it difficult for first-time home
buyers to enter the market.
Home-buying activity typi-

cally slows after the summer,
because families with children
don’t want to move during the
school year. Cold weather in
parts of the country and the
holiday season also deter
home shoppers.
“We’re approaching the

slowest part of the year in
terms of home purchases in
the fourth quarter, and that’s
made more so by the spike in
mortgage rates,” said Mike
Fratantoni, chief economist at
the Mortgage Bankers Associ-
ation. “Activity is pretty
slow.”
Mortgage applications fell

in the week ended Oct. 13 to
their lowest level since 1995,
according to the MBA.
Nationally, there were 1.13

million homes for sale or un-
der contract at the end of
September, up 2.7% from Au-
gust and down 8.1% from Sep-
tember 2022, NAR said. That

was the lowest inventory level
for any September in data go-
ing back to 1999, Yun said. At
the current sales pace, there
was a 3.4-month supply of
homes on the market at the
end of September.
Some buyers are finding it

easier to negotiate. Tom
Palmer of Richmond, Va., put
in an offer on a five-bedroom
house this spring below the
listing price and the seller re-
jected it. A few months later,
he made another offer and the
seller was more willing to
come to the table. Palmer
bought the house in Septem-
ber.
“I think that what hap-

pened was, it was the latest
rise in mortgage rates,”
Palmer said. “They just got
weary of not having much at-
tention, and they came back
and negotiated.”
News Corp, owner of The

Wall Street Journal, also oper-
ates Realtor.com under license
from NAR.

Physician assistant Joseph Zucchi, right, suggested that Liz McCabe try the popular weight-loss drug Wegovy.
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September Home Sales Slid as High Rates Squeezed Market

diet affects weight loss and
health for someone taking the
drugs.
Sarah Abdelaziz has lost

more than 70 pounds since
starting on Wegovy more than
a year ago. She had regained
weight after bariatric surgery
and trying another drug. She
doesn’t know what her goal
weight is and is relying on her
doctor to guide her.
“This is really uncharted

territory for me,” said Ab-
delaziz, 44. “I’ve never been to
this weight before.”
She is doing strength train-

ing and eating more protein to
rebuild the muscle mass that
she lost along with body fat.
The primary care and obesity
medicine practice she visits,
Knownwell in Needham, Mass.,

tracks patients’ body composi-
tion to help them achieve the
right balance of muscle and
fat.
“We want to be leaner, not

lighter,” said Dr. Angela Fitch,
Abdelaziz’s doctor and Known-
well’s chief medical officer.
More research is needed on

how best to maintain weight
loss, said Fitch, who is presi-
dent of the Obesity Medicine
Association, one of the groups
developing new standards of
care. The work is urgent; even
more powerful drugs are on the
way.
“We’re going to have differ-

ent treatments five years from
now,” Fitch said.
The American Medical Asso-

ciation recommended in June
that doctors consider body fat,

genetics and other factors in
addition to BMI to diagnose
obesity. BMI doesn’t account
for differences in body shape
and composition across racial,
ethnic and age groups or sexes,
the AMA said. It said BMI
shouldn’t be used as the sole
criterion to deny insurance re-
imbursement.
A commission of experts

convened by the journal The
Lancet Diabetes & Endocrinol-
ogy and King’s Health Partners
in London plans early next year
to publish a definition of “clini-
cal obesity” that will refer to
patients with excess body fat
that is causing health prob-
lems. They want to distinguish
that group from people with
excess body fat who are rela-
tively healthy.

“When we define obesity the
way we do today, all these peo-
ple are under the same um-
brella,” said the commission’s
chair, Dr. Francesco Rubino,
chair of metabolic and bariatric
surgery at King’s College Lon-
don.
McCabe’s history of “weight

cycling” suggested that she
needed help making permanent
changes, Zucchi said. The drugs
reduce appetite and quiet the
“food noise” that can derail
weight loss.
She has lost about 35

pounds and aims to lose an-
other 10 to 15 pounds and
eventually stop taking the drug.
“I feel I adopted those changes
to my eating habits and could
go off it without regaining the
weight,” she said.

doing things absent the experi-
ence,” Zucchi said.
Medical organizations in-

cluding the Obesity Society are
writing new standards for
treatment and addressing di-
lemmas. Should the drugs be
prescribed to patients who ha-
ven’t tried losing weight before
or who don’t have health prob-
lems? How much weight should
you lose? What is the best way
to maintain a lower weight?
About half of the U.S. adult

population technically qualifies
for Wegovy, according to crite-
ria in the drug’s label. That in-
cludes people with a body-mass
index of 30 or more, or 27 and
a health problem related to
weight such as diabetes or high
blood pressure. A BMI of 25 is
the benchmark for normal
weight.
“If you have a BMI of 32 but

no major health consequences,
do you need a drug that gives
you an average of 15% to 20%
weight loss?” asked Dr. Jamy
Ard, the Obesity Society’s pres-
ident-elect and an obesity re-
searcher at the Wake Forest
University School of Medicine.
Weight and BMI—the yard-

stick currently used to deter-
mine obesity—aren’t the only
barometers of good health. Re-
searchers want to find others,
such as improvements in fit-
ness or markers of inflamma-
tion. They want to examine
how to shed pounds without
losing too much muscle, how to
maintain weight loss and how

Liz McCabe wasn’t a typical
candidate for Wegovy, one of
the popular new weight-loss
drugs.
She is healthy and active.

Her body-mass index this past
spring barely put her in the
category of obesity, a qualifica-
tion for the medication.
It was her history of “yo-yo”

dieting that made the differ-
ence. The 45-year-old vice pres-
ident at a healthcare company
had tried for eight years to lose
weight since giving birth to her
son. She always regained
pounds after she lost them.
McCabe turned to the Tran-

sition Medical Weight Loss
clinic in Salem, N.H. Joseph
Zucchi, a clinical supervisor
and physician assistant, sug-
gested that she try Wegovy, as
part of a program including nu-
trition and fitness guidance.
The new drugs have trans-

formed scientific understand-
ing of obesity and the market-
place for weight loss. Soaring
demand and the drugs’ power-
ful effects have pushed doctors
and researchers to a new fron-
tier in medical science: a Wild
West of online prescribers, er-
ratic supplies and limited in-
surance coverage of the expen-
sive medications.
Patients such as McCabe are

helping them figure out who
most needs the drugs and how
best to use them. “There is
some level of feeling it out and

BY BETSY MCKAY

Weight-Loss
Drugs Rewrite
Treating Obesity

cording to economists polled by
The Wall Street Journal.
Nine of the index’s 10 com-

ponents showed flat or negative
readings, with fewer initial
claims for unemployment in-
surance the one positive, said
Justyna Zabinska-La Monica,
senior manager for Business
Cycle Indicators at the Confer-
ence Board.
Factors including new or-

ders, consumer expectations for
business and building permits
were negative in September,
pointing to weakness ahead,
though current economic activ-
ity remained positive.
“So far, the U.S. economy has

shown considerable resilience
despite pressures from rising
interest rates and high infla-
tion,” Zabinska-La Monica said.
“Nonetheless, the Conference
Board forecasts that this trend
will not be sustained for much
longer, and a shallow recession
is likely in the first half of
2024.”
The Leading Economic Index

is a predictive variable that an-
ticipates turning points in the
business cycle by around seven
months. The indicator is based
on 10 components, among them
initial claims for unemployment
insurance, manufacturers’ new
orders, building permits of new
private housing units, stock
prices and consumer expecta-
tions. It is intended to signal
swings in the business cycle.

Economic activity is set to
weaken in the U.S., leading to a
likely shallow recession next
year, according to an economic
index that measures business
cycles.
The Conference Board said

Thursday that its Leading Eco-
nomic Index fell 0.7% to 104.6
in September after falling 0.5%
in August, marking 18 months
of consecutive decline.
The index was expected to

fall less steeply, by 0.4%, ac-

BY JOSHUA KIRBY

Declining Index Points
To Economic Slowdown

Home sales fell in Septem-
ber to the lowest rate in 13
years, showing the corner of
the economy most weakened
by high interest rates remains
in decline.
For all of 2023, sales of pre-

viously owned homes are on
track to be the lowest since at
least 2011, because increased
rates are weighing on demand.
But high rates are also limiting
the inventory of homes on the
market, because homeowners
with low rates are unwilling to
sell and move. The small sup-
ply is pushing home prices
higher in much of the U.S.
Existing home sales, which

make up most of the housing
market, decreased 2% in Sep-
tember from the prior month to
a seasonally adjusted annual
rate of 3.96 million, the lowest
rate since October 2010, the
National Association of Realtors
said Thursday. September sales
fell 15.4% from a year earlier.

BY NICOLE FRIEDMAN

The national median exist-
ing-home price rose 2.8% in
September from a year earlier
to $394,300, NAR said. That
was the highest price for any
September in data going back
to 1999, said Lawrence Yun,
NAR’s chief economist. Prices
aren’t adjusted for inflation.

“People are priced out,”
Yun said. “The story of lim-
ited inventory and rising, and
rising, [and] rising mortgage
rates continue to hinder the
home sales market.”
The slowing housing mar-

ket is one of the most direct
results of the Federal Re-

serve’s efforts to curb infla-
tion and cool the economy by
raising its benchmark interest
rate to a 22-year high.
The combination of ele-

vated mortgage rates and high
prices is expected to keep
home-buying affordability low
in the coming months, making
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votes in the narrowly divided
chamber, assuming all Demo-
crats continue to vote for their
nominee, Minority Leader
Hakeem Jeffries (D., N.Y.).
The controversy over pres-

sure tactics became more ur-
gent late Wednesday, when
Rep. Mariannette Miller-Meeks
(R., Iowa), who voted for Jor-
dan on the first ballot but not
the second, said she received
“credible death threats and a
barrage of threatening calls.”
She said the incidents further
soured her on the Ohio Repub-
lican and said the party needs
a conservative consensus can-
didate.
Shortly after Miller-Meeks’s

statement, Jordan released
one of his own: “We condemn
all threats against our col-
leagues and it is imperative
that we come together. Stop.
It’s abhorrent.”
The speaker post became

open two weeks ago, when a
group of eight Republicans en-
gineered the ouster of former

before Fulton County Supe-
rior Court Judge Scott McA-
fee, Powell mostly gave one-
word responses to questions
about her understanding of
the plea.
“Are you pleading guilty to-

day because you agree that
there is a sufficient factual ba-
sis, that there are enough
facts to support this plea of
guilty,” McAfee asked her.
“I do,” she said.
Thursday’s plea deal—the

second one notched by Willis
in the case—came the day be-
fore Powell was set to be tried
with another former Trump
legal adviser, Kenneth Chese-
bro. With Powell now agreeing
to cooperate, Chesebro is
scheduled to be tried alone.
Powell and Chesebro exer-

cised their rights to a speedy
trial. The other defendants, ex-
cept for the one who took a plea
deal before Powell, are awaiting
trial dates and had pleaded not
guilty to the charges.
Chesebro rejected a plea

deal that would have meant
no jail time, his lawyer said
Wednesday, declining to share
further details. ABC News ear-
lier reported that Chesebro
declined a deal.
Powell’s deal underscores

the prosecution strategy of of-
fering plea deals to various
defendants in exchange for
their cooperation against big-
ger-name defendants, includ-
ing Trump.
Georgia businessman Scott

Hall pleaded guilty last month
to misdemeanor charges in
connection to the scheme in
Coffee County in exchange for
probation and community ser-

vice, and is expected to testify
against other defendants.
A lawyer for Mike Roman,

another co-defendant and the
Trump campaign’s 2020 Elec-
tion Day director of operations,
said Thursday that he declined
a similar offer of probation in
exchange for a guilty plea. Ro-
man was charged, like Chese-
bro, in connection with his in-
volvement in the strategy to
create a slate of alternate elec-
tors from several states.
A lawyer for Chesebro de-

clined to comment on Powell’s
plea deal. In a pretrial motion,
Chesebro’s lawyers argued
that “nothing about Mr.
Chesebro’s conduct falls out-
side the bounds of what law-
yers do on a daily basis.”
Powell’s plea marks a stun-

ning fall from grace for a for-
mer federal prosecutor and
once successful defense attor-
ney.
In 2020, she became a legal

adviser to Trump’s legal team,

and spoke publicly about her
belief the presidential election
had been marred by fraud and
had been undermined by an al-
leged, murky “deep state” of
conspirators, including Domin-
ion Voting Systems. She pro-
vided no evidence for her re-
peated assertions.
In a speech she delivered at

a “Stop the Steal” rally in 2020
in Georgia, Powell said: “It is
pure evil,” referring to the al-
leged conspiracy. Dominion
Voting Systems is suing Powell
and others for defamation.
She wasn’t present when

several local Republican party
members accessed Coffee
County voting machines on Jan.
7, 2021, she said.
But in court Thursday, she

said she connected local offi-
cials with a cybersecurity firm
to perform a forensic audit on
Dominion Voting Systems vot-
ing equipment.
Although Chesebro and

Powell were initially set to be
tried together, the charges
against them stemmed from
different parts of the alleged
conspiracy.
Chesebro wrote legal

memos devising a strategy of
using so-called alternate elec-
tors to prevent Joe Biden from
receiving 270 electoral votes.
Willis alleges the memos
amounted to a scheme violat-
ing several criminal statutes.
Willis’s team is expected to

put on their entire case—that
is, tell jurors about actions
taken by all 19 defendants in
furtherance of the alleged
racketeering conspiracy.

—Alex Leary
contributed to this article.

main loyal to the narrative they
were pushing in 2020.”
Prosecutors have already

spoken with Powell and her
lawyers and know what she
will say on the stand, Rucker
said. “She’s not going to get
up there and exonerate any-
body,” he said.
A spokesman for Willis de-

clined to comment.
Steve Sadow, Trump’s law-

yer in the Georgia case, said
of Powell’s plea: “Assuming
truthful testimony in the Ful-
ton County case, it will be fa-
vorable to my overall defense
strategy.”
As part of her plea deal,

Powell agreed to testify
against other defendants in
the case and hand over any
relevant documents. She ac-
cepted six years of probation,
a $6,000 fine and an apology
letter to the state of Georgia.
She will also be required to
pay $2,700 in restitution,
which the state plans to use to
pay to replace the voting ma-
chines breached in the alleged
criminal conspiracy after the
2020 election—the foundation
of the charges against her.
Powell had faced the possi-

bility of years in prison if she
had been convicted at trial.
In a brief court appearance

ContinuedfromPageOne

Guilty Plea
Is Made in
Trump Case

Speaker Kevin McCarthy (R.,
Calif.). Jordan was nominated
after Rep. Steve Scalise (R.,
La.) took himself out of the
running last week because of
resistance from some conser-
vative members.
Jordan, a close ally of for-

mer President Donald Trump,
currently chairs the House Ju-
diciary Committee, which is
probing the Biden family.
While many GOP lawmakers
resented the way McCarthy
was removed and Scalise was
blocked, Jordan was seen as a

speaker who could get the
most fractious members of the
conference on board and po-
tentially unite the party.
But some pro-governance

lawmakers and centrists in
competitive seats weren’t en-
thusiastic about the idea of a
Speaker Jordan. To get him
the gavel, Jordan allies pres-
sured Republican lawmakers
in social-media posts and
phone calls, hanging the
threat of possible GOP pri-
mary challenges over their
heads. The pressure may have
helped limit Jordan’s losses
among lawmakers who were
lukewarm about his candidacy,
but it aggravated many of his
more vocal opponents.
Rep. Don Bacon (R., Neb.)

shared text messages his wife
received from an unknown
number saying that he should
support Jordan or risk not
holding political office ever
again. He has voted for
McCarthy rather than Jordan
in both rounds.

On Thursday, Bacon told re-
porters that his wife had slept
with a loaded gun after re-
ceiving some “ugly phone
calls.”
Appropriations Committee

Chair Kay Granger of Texas, a
surprise vote against Jordan
in the first round of voting,
said that she wouldn’t be
swayed by intimidation and
threats. She voted against Jor-
dan again on Wednesday.
Rep. Steve Womack of Ar-

kansas said his aides have
been “cussed out” and threat-
ened. “When my staff has to
absorb the brunt of this kind
of verbal assault, then that’s
just unacceptable,” Womack
said, adding that the pressure
campaign wouldn’t succeed.
Influential conservative fig-

ures, including Fox News host
Sean Hannity and Tea Party
Patriots co-founder Jenny
Beth Martin, have urged Jor-
dan supporters to call oppo-
nents’ offices. A spokeswoman
for Fox didn’t comment.

WASHINGTON—Rep. Jim
Jordan’s passionate Republi-
can supporters were supposed
to help his campaign for
House speaker. Instead, they
may be sinking his chances,
with lawmakers opposing his
run complaining of bullying
calls and even death threats.
For days, outside allies, in-

cluding party activists and
media personalities, have
turned up the heat on recalci-
trant Republican lawmakers,
pressing them to back Jordan.
But their campaign instead
may be hardening the opposi-
tion of holdout Republicans
who would prefer to look else-
where for a new leader.
“I will not be pressured, in-

timidated,” said Rep. Mario
Diaz-Balart (R., Fla.), who
voted Tuesday and Wednesday
against Jordan. “I have no in-
tention of moving.”
Jordan can afford to lose no

more than a handful of GOP

BY GABRIEL T. RUBIN

Pressure Campaign Against GOP Holdouts Backfires

Rep. Mariannette Miller-Meeks said she received death
threats after voting against Jim Jordan on the second ballot.
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WASHINGTON—Struggling
Republican speaker nomi-
nee Rep. Jim Jordan postponed
to Friday morning a third floor
vote after a plan to temporar-
ily put caretaker speaker Rep.
Patrick McHenry in charge of
the House ran into sharp ob-
jections from conservatives.

Jordan’s push to have an-
other vote on his candidacy
Thursday fell apart as he met
continued resistance from his
opponents during a meeting in
a House office. As some de-
tractors trickled out, there was
no sign he had managed to
change their minds.
“He does not have the votes

to be speaker,” said Rep. Car-
los Gimenez (R., Fla.), a Jor-
dan foe, after the gathering.
He said a number of lawmak-
ers had encouraged Jordan to
drop his bid.
Another opponent, Rep.

Mike Kelly (R., Pa.), said Jor-
dan could see the writing on
the wall, “and he doesn’t even
wear glasses.”
Republicans have been tied

in knots for more than two
weeks over filling the vacancy
created with the ouster of for-
mer Speaker Kevin McCarthy
(R., Calif.). Because of the GOP’s
slim majority in the House, any
speaker candidate from the

party can afford to lose only a
handful of Republican votes, as-
suming all Democrats vote for
their own nominee.
Rank-and-file GOP lawmak-

ers this week have been losing
patience with Jordan’s efforts
to continue his campaign for
speaker after losses on two
consecutive ballots. The now-
canceled plan to put McHenry
in charge would have given
Jordan several months to build
support for his bid while al-
lowing the House to move for-
ward with votes expected on
Israel and Ukraine aid and
keeping the government
funded.

Putting the plan in place
would have required a House
vote. While some Republicans
backed the plan, many said
they weren’t on board.
“We need to be able to

bring our agenda forward,”
said Rep. Mario Diaz-Balart
(R., Fla.), who opposed Jor-
dan. “Anything that will get us
in that direction I think is a
good step,” he said. Rep. Jim
Banks (R., Ind.), a Jordan sup-
porter, called the plan “a giant
betrayal.”
Rep. Pat Fallon (R., Texas)

estimated that about two-
thirds of the House Republican
conference opposed the idea.

While the plan would have
kept the GOP majority in
charge of the narrowly divided
chamber, passing any measure
to empower McHenry would
likely have required Demo-
cratic votes, raising the possi-
bility of concessions to get
them on board. Democrats
have suggested a rule change
to enable legislation with sig-
nificant bipartisan support to
come to the House floor with-
out having to go through the
Rules Committee.
Thursday saw Republicans

and Democrats huddling in
separate conference meetings.
The lead architect of the plan

to give McHenry more powers,
Rep. David Joyce (R., Ohio),
initially said he hoped to hold
a vote soon. He then backed
away from that time line, cit-
ing the need to rebut GOP crit-
icism that any vote amounted
to a power-sharing arrange-
ment with Democrats.
Rep. Dan Goldman (D., N.Y.)

said Democrats weren’t seek-
ing dramatic concessions. “We
just want the House to open so
we can get bills that have bi-
partisan support on the floor.”
One major concern of Demo-
crats is getting Ukraine aid
passed, which has bipartisan
backing but likely no longer

has the support of a majority
of Republicans.
It couldn’t be determined

whether the backup plan was
dead or merely had been put
on ice. “I think it’s still an op-
tion,” said Rep. Richard Hud-
son (R., N.C.), the head of
House Republicans’ campaign
arm and a key player in the ne-
gotiations over filling the
speaker’s position.
McHenry was designated

speaker pro tempore by
McCarthy under a rule that
emerged after the 9/11 terror-
ist attacks that was designed
to ensure continuity of leader-
ship. McHenry and other law-
makers have maintained that
under the rules of the House,
he currently only has narrow
powers limited to ensuring the
election of a new speaker.
On Wednesday, Jordan fell

short of the 217-vote threshold
needed to be elected speaker,
losing more GOP votes than he
had on the first ballot.
House Republicans’ narrow

221-212 majority has produced
an immutable mathematical
reality: With all Democrats
voting for their own leader,
House Minority Leader
Hakeem Jeffries (D., N.Y.), the
GOP speaker candidate can
lose no more than four Repub-
licans if all members show up
and vote for an individual.
Few signs emerged that Jor-

dan would gain votes in a third
round, and detractors were pre-
dicting he would lose further
support. McCarthy, who backs
Jordan, on Wednesday said he
had two months to sew up GOP
backing before his own speaker
vote in January and that Jor-
dan should be given “the same
time frame” to build support.

By Siobhan Hughes,
Kristina Peterson,
Katy Stech Ferek

and Gabriel T. Rubin

U.S. NEWS

Jordan Weighs Next Step in Speaker Bid
Conservatives derail
alternative plan to
temporarily put
McHenry in charge

Few signs emerged that Rep. Jim Jordan would gain ground in a third floor vote to become the next speaker of the House.
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Open Letter from Retired U.S.
Military Leaders In Support
of Israel During Operation
Swords of Iron

October 7, 2023 was one of the darkest days in Israel’s history as the Iran-backed terrorist group Hamas launched a barbaric attack killing

and injuring thousands. The days since have been no less bloody. Tominimize the further loss of innocent lives, the United States should

fully support Israel as it fights back against this terrorist threat.

As retired Americanmilitary leaders who devoted our lives to defending the nation, andmany of whom served in the Middle East, we stand

beside Israel and recognize its right to defend itself against the Iran-backed terrorist threats that surround it on all sides. To borrow from

Winston Churchill, Israel might be fighting by itself alone but it is not fighting for itself alone. We have seen firsthand how Israel shares and

helps protect American interests and values; we should not hesitate to come to Israel’s aid in its hour of need.

We know the importance of having adequate supply of weapons to being able to fight back effectively, and the dangers of running low

on ammunition and waiting for resupply in themiddle of a war. We understand clearly how strong and unwavering U.S. support for Israel

reduces the dangers of further escalation and attack. And we appreciate the great efforts of the Israel Defense Forces to follow international

law in their operations against enemies that intentionally abuse those same laws to endanger civilians and portray Israel as the aggressor.

We commend the Biden administration for its swift and firm support for Israel and Congress’s many statements of support. Unfortunately,

with Israel facing a protracted conflict, more assistance will be needed. We call upon the Biden administration and Congress to work together

in a bipartisanmanner to continue giving Israel the support it needs – militarily, diplomatically, logistically and with intelligence – for as long

as it needs to defend itself and eliminate this threat. This should include immediate resupply to Israel of American-producedmunitions that

are critical to protecting Israeli civilians from the terrorists’ indiscriminate rocket attacks. The United States should continue to reinforce,

through word and action, President Biden’s important message of American deterrence to Iran, Hezbollah, and “any party hostile to Israel”

not “to exploit these attacks to seek advantage,” especially through efforts to widen the war to other fronts or by targeting U.S. forces

deployed in the region. U.S. assistance should also extend to defending Israel in all international settings, especially at the United Nations,

from the spurious accusations that are certain to be levied against it.

Israel is strong enough to defend itself, by itself. It will prevail, regardless the cost. With American assistance, that cost can, and should, be

reduced. Steadfast American support will not only help Israel defend itself today but also signal to the world – U.S. friends and foes alike –

that America remains a force to be counted on.

The Jewish Institute for National Security of America (JINSA) is dedicated to advancing U.S. national security
interests in the Middle East, of which a critical pillar is a robust U.S.-Israel security relationship. JINSA believes
that Israel is the most capable and critical U.S. security partner in the 21st century and that a strong America is

the best guarantor of Western civilization.

JINSA is a non-partisan, 501c(3) organization. To learnmore, visit: jinsa.org

Gen Joseph F. Dunford Jr., USMC (ret.)
ADM Edmund P. Giambastiani, Jr., USN (ret.)
Gen James Amos, USMC (ret.)
Gen James Conway, USMC (ret.)
GEN Frank Grass, USA (ret.)
ADM Jonathan Greenert, USN (ret.)
Gen Robert B. Neller, USMC (ret.)
Gen Mark A. Welsh III, USAF (ret.)
ADM Paul Zukunft, USCG (ret.)
Gen Philip Breedlove, USAF (ret.)
Gen Kevin Chilton, USAF (ret.)
ADM William E. Gortney, USN (ret.)
ADM Timothy Keating, USN (ret.)
Gen Duncan J. McNabb, USAF (ret.)
Gen C.T. “Tony” Robertson, Jr., USAF (ret.)
GEN David Rodriguez, USA (ret.)
GEN Walter Sharp, USA (ret.)
GEN James D. Thurman, USA (ret.)
Gen Thomas Waldhauser, USMC (ret.)
Gen William Begert, USAF (ret.)
ADM Bruce Clingan, USN (ret.)
Gen Donald G. Cook, USAF (ret.)
Gen Terrence R. Dake, USMC, (ret.)
ADM Mark Fitzgerald, USN (ret.)
ADM Michelle J. Howard, USN (ret.)
ADM Jerome Johnson, USN (ret.)
Gen Gregory S. Martin, USAF (ret.)
Gen W.L. Nyland, USMC (ret.)
GEN Dave Perkins, USA (ret.)
Gen Chuck Wald, USAF (ret.)
Gen Steve Wilson, USAF (ret.)
LTG Robert Ashley, USA (ret.)
LTG Mick Bednarek, USA (ret.)
Lt Gen William Bender, USAF (ret.)
VADM John Bird, USN (ret.)
LtGen Arthur Blades, USMC (ret.)
LTG H Steven Blum, USA (ret.)

Lt Gen Walter Buchanan, USAF (ret.)
VADM William Burke, USN (ret.)
LtGen George R. (Ron) Christmas,USMC (ret.)
LtGen Thomas L. Conant, USMC (ret.)
VADM Bob Conway, USN (ret.)
LtGen Jon Davis, USMC (ret.)
Lt Gen David A. Deptula, USAF (ret.)
Lt Gen Eric Fiel, USAF (ret.)
VADM Mark Fox, USN (ret.)
LTG David P. Fridovich, USA (ret.)
Lt Gen Mike Gould, USAF (ret.)
Lt Gen Joseph Guastella Jr., USAF (ret.)
LtGen Earl Hailston, USMC (ret.)
VADM Robert Harward, USN (ret.)
LTG John D. Johnson, USA (ret.)
VADM Dennis A. Jones USN (ret.)
VADM Mary E. Landry, USCG (ret.)
LTG Stephen Lanza, USA (ret.)
LTG Kevin Mangum, USA (ret.)
LTG Raymond Mason, USA (ret.)
Lt Gen Charles May, USAF (ret.)
LTG William Mayville, USA (ret.)
LtGen Frederick McCorkle, USMC (ret.)
Lt Gen Kevin McLaughlin, USAF (ret.)
RADM William F. Merlin, USCG (ret.)
VADM John Miller, USN (ret.)
LtGen Rich Mills, USMC (ret.)
Lt Gen C D Moore, USAF, (ret.)
LtGen R. F. Natonski, USMC (ret.)
Lt Gen Chris Nowland, USAF (ret.)
Lt Gen Tad Oelstrom, USAF (ret.)
LTG Raymond Palumbo, USA (ret.)
LtGen Frank Panter, USMC (ret.)
VADM Brian Peterman, USCG (ret.)
VADM Carol Pottenger, USN (ret.)
LtGen John Sattler, USMC (ret.)
VADM Herman Shelanski, USN (ret.)

Lt Gen Jay Silveria, USAF (ret.)
LTG Thomas Spoehr, USA (ret.)
VADM Sandra Stosz, USCG (ret.)
LtGen John Toolan, USMC (ret.)
Lt Gen Thomas Trask, USAF (ret.)
LtGen George J. Trautman, USMC (ret.)
LTG Keith Walker, USA (ret.)
Lt Gen John L. Woodward Jr.,USAF (ret.)
RADM Fred Ames, USCG (ret.)
RADM Charles J. Beers Jr. , USN (ret.)
RADM Garry J. Bonelli, USN (ret.)
Maj Gen Jack Catton, USAF (ret.)
MajGen Mark A. Clark, USMC (ret.)
MajGenRichardT.Devereaux,USAF (ret.)
MajGen Jon A. Gallinetti, USMC (ret.)
Maj Gen Kenneth R. Israel, USAF (ret.)
RADM Brian Losey, USN (ret.)
MajGen Bradley Lott, USMC (ret.)
MajGen Jarvis Lynch, USMC (ret.)
MG John Macdonald, USA, (ret.)
RADM Edward Masso, USN (ret.)
Maj Gen James C. McCombs, USAF (ret.)
RADM Terry McKnight, USN (ret.)
RADM Mark R. Milliken, USN (ret.)
MG William C. Moore, USA (ret.)
MajGen Gordon Nash, USMC (ret.)
MajGen Dave Richwine, USMC (ret.)
RADM Harold L. Robinson, USN (ret.)
RADM Scott Sanders, USN (ret.)
Maj Gen Lawrence Stutzriem, USAF (ret.)
MajGen Larry Taylor, USMCR (ret.)
RADM Jeremy D. Taylor, USN (ret.)
MajGen Kenneth W. Weir, USMCR (ret.)
BG Anne MacDonald, USA (ret.)
BGen Michael Mulqueen, USMC (ret.)

PAID ADVERTISEMENT

Paid for by JINSA
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U.S. NEWS

FBI
IT Workers Sent
North Korea Funds
Thousands of information

technology workers contract-
ing with U.S. companies have
for years secretly sent mil-
lions of dollars of their wages
to North Korea for use in its
ballistic missile program, FBI
and Justice Department offi-
cials said.
The Justice Department

said IT workers dispatched
and contracted by North Ko-
rea to work remotely with
companies in St. Louis and
elsewhere have been using
false identities to get jobs.
The money they earned was
funneled to the North Korean
weapons program, FBI lead-
ers said in St. Louis.
Federal authorities an-

nounced the seizure Wednes-
day of $1.5 million and 17 do-
main names as part of the
investigation, which is ongoing.
Jay Greenberg, special

agent in charge of the St.
Louis FBI office, said any
company that hired freelance
IT workers “more than likely”
hired someone participating
in the scheme. An FBI
spokeswoman said Thursday
that the North Koreans con-
tracted with companies in
the U.S. and other countries.

—Associated Press

PACIFIC NORTHWEST
Expansion Allowed
For Gas Pipeline
Federal regulators on

Thursday approved the ex-
pansion of a natural-gas pipe-
line in the Pacific Northwest
over the protest of environ-
mental groups and top offi-
cials in West Coast states,
who said it goes against the
region’s plans to address cli-
mate change and could pose
a wildfire risk.
The project, known as GTN

Xpress, aims to expand the
capacity of the Gas Transmis-
sion Northwest pipeline,
which runs through Idaho,
Washington and Oregon, by
about 150 million cubic feet
of natural gas a day.
The Federal Energy Regu-

latory Commission gave it
the green light in a vote on
Thursday.
The pipeline belongs to TC

Energy of Calgary, Canada—
the same company behind
the now-abandoned Keystone
XL crude oil pipeline. The
company said the project is
necessary to meet consumer
demand.
Environmentalists and offi-

cials opposed to the project
have expressed concern
about TC Energy’s safety re-
cord.

—Associated Press

CALIFORNIA
Butler Won’t Seek
Full Term in 2024
Newly appointed California

Democratic Sen. Laphonza
Butler won’t seek election to a
full term in 2024, avoiding
what would have been a costly
and competitive race for the
seat held for three decades by
the late Dianne Feinstein.
Butler—who was named

earlier this month by Demo-
cratic Gov. Gavin Newsom to
complete Feinstein’s remaining
term—said in a statement she
made the decision after con-
sidering “what kind of life I
want to have, what kind of
service I want to offer and
what kind of voice I want to
bring forward.”
“Knowing you can win a

campaign doesn’t always
mean you should run a cam-
paign. I know this will be a
surprise to many because
traditionally we don’t see
those who have power let it
go,” Butler added.
Her candidacy would have

complicated an already
crowded race that includes
several other prominent
Democrats—U.S. Reps. Katie
Porter, Adam Schiff and Bar-
bara Lee—and Republican
Steve Garvey, a former base-
ball MVP.

—Associated Press

KICK START: Dozens of dancers rehearsed at St. Paul the Apostle Church in New York on
Thursday for the annual Radio City Rockettes Christmas Spectacular.

AN
DR
ES
KU
DA
CK
I/A
SS
OC
IA
TE
D
PR
ES
S

of his commitment to long-last-
ing love. He and his wife have
been married for 69 years.
They celebrated their most re-
cent anniversary in August
over pork chops at a steak-
house in Conrad, Iowa.
“We know the importance of

a strong marriage,” Grassley
said in the statement. “It’s an
honor to know that my office is
where so many soulmates
found each other.”
Grassley isn’t the only sena-

tor with a matchmaking record.
The New York Times dubbed
Senate Majority Leader Chuck
Schumer the “Yenta of the Sen-
ate” in 2012 and highlighted
the growing number of nuptials
between his staff members. His
office didn’t respond to re-
quests for comment.
Grassley’s career in Wash-

ington, D.C., spans more than
four decades, ample time for
the senator to advocate for
Iowa’s interests on the national

level—and for myriad love sto-
ries to flourish. The first Grass-
ley-sponsored couple met while
working for his 1980 U.S. Sen-
ate campaign.
Kathy Nuebel Kovarik and

Kurt Kovarik met working in
the senator’s office in 1998 and
married in
2003. The cou-
ple spent years
working along-
side each other
and didn’t leave
his office until
2017 and 2018,
respectively. Co-
ordinating the
logistics of
pickup for their
children is eas-
ier when your officemate is
your spouse, they said. Some-
times, lunch breaks at the cafe-
teria made a good substitute
for date night.
There are other perks of

having your staff members

U.S.WATCH

marry each other, Kurt Kovarik
said.
“In his mind, he thinks he

saved on health insurance,” he
joked.
The Kovariks at first kept

their budding romance a se-
cret. Then they ran into Grass-

ley at the air-
port on their
way to a wed-
ding.
“You saw the

lightbulb go off
in his head,”
Kurt Kovarik
said. “He called
his press secre-
tary within a
minute of that
to share the

news that he discovered the
two of us were dating. He’s had
no shortage of marital advice
since then.”
The senator’s wife is also

part of the matchmaking ac-
tion. Kathy Nuebel Kovarik said

Barbara Grassley gave her
some strong words of advice
when the couple was still dat-
ing.
“She looked at me and she

said, ‘You know, he needs to
put a ring on it,’” Kathy Nuebel
Kovarik said. Her future hus-
band was within earshot.
“I think the way [Grassley]

phrased it in a letter to me
was, ‘If it weren’t for Mrs.
Grassley, you would never be
married,’” she added.
Grassley’s success rate isn’t

necessarily surprising, said Cal-
lie Harris, a matchmaker with
Three Day Rule in Washington.
People looking for love often
seek lifestyles, values, mindsets
and goals that align with their
own, she said. Working for a
particular member of Congress
might suggest a person holds a
particular set of values.
“It is kind of a nice, perfect

storm of compatibility when
you think about the big factors
we think about,” Harris said.
“I love that he’s kept a tally,

though,” she said of Grassley’s
growing count.
For some, Grassley’s D.C. of-

fice is an Iowa oasis where
staffers can become fast
friends by bonding over their
home state, said Susan Gentz,
who met her husband, Ben,
while working in Grassley’s of-
fice in 2011.
Gentz didn’t expect to meet

her future husband at work
when she moved to D.C. to
launch her career. “It’s not a
‘MRS’ degree,” she said. But
Grassley’s office made it easier
to find someone with a similar
background and set of values,
she said. Susan and Ben Gentz
left Grassley’s office in 2012
and 2013, respectively, wed in
2014 and moved back to Iowa—
“the motherland,” as Susan
Gentz called it.
With three children and an-

other on the way, Gentz won-
ders: “How many new lives
have been created because he’s
been in office?”
More nuptials are on the

way, too. Another Grassley-
backed couple—one current
and one former staffer—are al-
ready set to get married in
2024.

The staid and solemn halls
of power—all dark wood and
ugly carpets—aren’t an obvious
setting for romance to flourish.
But one small corner of Capitol
Hill has emerged as D.C.’s own
Love Island.
Sen. Chuck Grassley, one of

the longest-serving senators in
history, is somewhat of
a matchmaker. Twenty cou-
ples—so far—met while work-
ing for the Republican law-
maker and eventually got
married, according to his office.
Current and former staffers
who have tied the knot say the
longtime Iowa senator revels in
the number of staffers who
found love with one another.
Jennifer Heins Davis, Grass-

ley’s chief of staff, and Nick Da-
vis, a former Grassley legisla-
tive aide who now works for
Iowa’s attorney general, are the
latest couple to get married.
They met in Grassley’s office in
2013, became friends and
started dating years later after
Nick Davis left the office. They
walked down the aisle last
weekend in Cedar Rapids,
Iowa—with Grassley and his
wife, Barbara Grassley, in at-
tendance.
“It’s something he takes

pride in and has for a long
time,” Jennifer Heins Davis
said of Grassley’s feelings about
the couples his office has pro-
duced. “As the number grows,
his heart grows towards it.”
Grassley, 90, revealed his of-

fice’s matchmaking bona fides
in a social-media post Monday
congratulating the Davises.
Some users on X, formerly
Twitter, noted Grassley’s office
may be better at pairing up
couples than “Love Island” or
“The Bachelor.” Others, seem-
ingly eager to find their soul-
mate, asked if he was hiring.
Grassley got a kick out of the
reactions, Jennifer Heins Davis
said.
“I told him maybe we should

start using it as a recruitment
tool,” she said. “That was a
joke, obviously.”
In a statement to The Wall

Street Journal, Grassley said
his own marriage is a symbol

BY JENNIFER CALFAS

Seeking Love In D.C.? Call Sen. Grassley

From left to right, Barbara Grassley, Nick Davis, Jennifer Heins Davis and Sen. GrassleyJO
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Twenty couples
met while

working for the
Iowa senator-
and gotmarried

WASHINGTON—The Inter-
nal Revenue Service opened
an escape hatch from one of
its major tax-enforcement
campaigns, giving employers
the ability to withdraw pend-
ing claims for a pandemic-era
tax credit that has become a
headache for the agency.
Employers who haven’t re-

ceived their refunds or cashed
their checks for the employee-
retention credit can now with-
draw their claims without
penalties or interest, even if
they are already under audit.
If the IRS accepts their with-
drawal, it would effectively
end an audit.
The IRS set up a website

with detailed instructions
about withdrawals on Thurs-
day. It will later offer a settle-
ment program for anyone who
already received money but
now wants to repay the gov-
ernment and avoid penalties.
The IRS move is part of the

agency’s attempt to combat
fraud and abuse in the tax
credit, known as the ERC.
Congress created the credit in
2020 to keep workers at-
tached to jobs during the pan-
demic. It expired in 2021, but
claims then boomed as a cot-
tage industry of consulting
firms urged employers to
amend old tax returns and
claim up to $26,000 per em-
ployee. The tax credit has cost
U.S. taxpayers about $230 bil-
lion, or roughly triple earlier
estimates.
IRS officials say many re-

cent claims are overstated or
ineligible. To qualify, employers
must show a minimum speci-
fied decline in revenue or prove
that their operations were fully
or partially suspended by a
government order.
The IRS has more than

800,000 ERC claims that it
hasn’t processed or paid yet.

BY RICHARD RUBIN

IRS Allows
Employers
To Drop
Tax Credit

Join Collette, North America’s longest running guided tour
operator, and find the adventure you’ve been dreaming of.
With small group tours across the globe, travel alongside

an average of 16 travelers. Dive deep into culture and
connect with locals for the most authentic experience.

CST No. 2006766-20, UBI No. 601-220-855, Fla. Seller of Travel Reg. No. ST35613

For reservations, call Collette at
844.217.9717 or see your Travel
Professional and ask for Collette.

visit gocollette.com

EXPLORATIONS:
SMALL GROUPS,
BIG ADVENTURES.
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FROM PAGE ONE

TOKYO—China formally
arrested a Japanese pharma-
ceutical executive who had
been detained since March,
Tokyo said, in a move likely
to further chill business
travel to the nation.
Hirokazu Matsuno,

Japan’s chief cabinet secre-
tary, on Thursday said the
Astellas Pharma executive,
whom China has previously
identified as Hiroshi Nishi-
yama, was arrested in mid-
October.
Matsuno said Tokyo had

made strong appeals to Bei-
jing for the early release of
the executive and would con-
tinue doing so.
Nishiyama, a prominent

member of the Japanese
business community in

the iPhone app store. Apple
hasn’t commented on the ban
or the new rules.
In his meeting with Cook

in Beijing on Wednesday,
Wang said China would con-
tinue to expand market access
for foreign companies and
was committed to creating a
market-oriented business en-
vironment, according to an
official readout. Cook said
Apple cherishes the achieve-
ments of its 30-year presence
in China, the readout said.
“My trip to China is going

exceptionally well,” Cook said
in video footage of the meeting
posted online by state media.
On Thursday, the executive

told China’s chief information-
technology regulator that Ap-
ple was committed to growing
together with local suppliers.
Cook’s visit began on Mon-

day in the southwestern prov-
ince of Sichuan, where Apple
makes many of its tablets and
laptops. The executive dropped
in on a mobile-gaming tourna-
ment held at a local Apple
store and watched grade-
school children fly drones con-
trolled with their iPads. He
later traveled to eastern China
to visit the factory of Luxshare
Precision, a Chinese supplier
whose role in assembling Ap-

ple products has grown rapidly
over the past few years.
While questions linger over

the future of Apple’s supply
chain in China as the company
moves to shift some production
elsewhere, the consumer side
of its Chinese business poses a
more immediate concern.
iPhones were once so

highly sought-after that Chi-
nese consumers would stand
in snaking lines outside Apple
stores days ahead to buy
them, but some analysts said
a sluggish economy has
damped consumer demand.
“Chinese consumer senti-

ment has changed,” said Will
Wong, a smartphone analyst
with IDC. “China’s economy is
different from the prepandemic
period, and consumers are
more rational now with their
spending habits. They are no
longer rushing to be the first
ones to get iPhones anymore.”
Meanwhile, strong competi-

tion from homegrown smart-
phone rival Huawei is taking
the shine off Apple devices, de-
spite new features such as tita-
nium cases and better cameras.
China Securities, a domestic
brokerage firm, said in a note
that Huawei almost doubled its
share of China’s smartphone
market in the month to Oct. 2,

Counterpoint analyst Ethan
Qi said Apple sales in China
could still recover, as supplies
of high-end iPhone models—
typically the bestselling in
China—increase.
Apple didn’t respond to a

request for comment on
iPhone sales in China.
Apple also finds itself

caught in the political cross-
fire between Beijing and
Washington, with both gov-
ernments increasingly giving
priority to national-security
concerns over commerce.
Shares of Apple fell more than
3% after the news emerged
that China was moving to ban
the use of iPhones by central
government employees.
The ban showed Apple could

be collateral damage amid U.S.-
China frictions, said Han Lin,
China country manager for the
Asia Group, a business-consult-
ing firm. “It’s a signal from the
Chinese that even Apple isn’t
untouchable,” Lin said.
China became Apple’s larg-

est market for iPhones in the
second quarter for the first
time based on shipment data,
according to research firm
TechInsights.
Greater China accounted for

around a fifth of Apple’s global
revenue in the April-to-June

quarter, making it the com-
pany’s third-biggest market af-
ter the Americas and Europe.
On Tuesday morning, as

news of Cook’s China visit fil-
tered out, the list of popular
topics on Weibo included sev-
eral related to Apple: the com-
pany’s lethargic sales in China,
its weaker position versus
Huawei and consumer com-
plaints about a display prob-
lem with the latest iPhones.
In Sichuan, where Cook met

the most senior Communist
Party official in the region, he
announced a donation of 25
million yuan, equivalent to
$3.4 million, to the govern-
ment-backed China Foundation
for Rural Development, for re-
juvenating China’s rural areas.
That followed separate pledges
this year to support education
and flood relief. Cook said in a
social-media post that the
company had been working
with the foundation for a de-
cade to support rural develop-
ment in Sichuan province.
Foreign businesses often use

such donations to demonstrate
their commitment to China and
improve relationships with pol-
icy makers, as corporate social
responsibility in China is often
party- and government-driven,
Asia Group’s Lin said.

powered by the surprise re-
lease of its high-speed smart-
phone Mate 60 Pro series.
Some online resellers in

China have begun to offer
iPhone 15 devices for less than
the original price, a reversal
from years past when such
phones sold at a premium in
the gray market. Unlike previ-
ous versions of the device, the
iPhone 15 didn’t make the list
of the hottest topics on popu-
lar Chinese social-media site
Weibo on its release day.
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growing competition from do-
mestic rivals and a sluggish
consumer economy. At the
same time, the company has
to contend with increased sus-
picion of U.S. technology com-
panies among officials, fueled
by intensifying geopolitical
competition between China
and the U.S.
According to Counterpoint

Research, in the first 17 days of
its release, sales of Apple’s most
popular iPhone 15 models—the
15 Pro, 15 Pro Max and 15—fell
10% in comparison with similar
iPhone 14 models last year.
The Wall Street Journal re-

ported in September that au-
thorities in China had ordered
government employees not to
use iPhones for work, and that
Apple staff had been meeting
with Chinese officials over
new rules that will restrict
foreign apps currently avail-
able on the Chinese version of

ContinuedfromPageOne

Sales Drop
For iPhones
Spurs Visit

China, disappeared in late
March on what was sup-
posed to be his last day
there after wrapping up his
assignment.
A few days later, China’s

Foreign Ministry said he was
suspected of espionage.
China’s State Council In-

formation Office, which han-
dles media inquiries on be-
half of the Chinese
government, didn’t respond
to a request for comment. A
Foreign Ministry spokes-
woman on Thursday said
China would act in accor-
dance with the law. An As-
tellas spokeswoman declined
to comment.
Matsuno said Japan has

been supporting the detained
executive through consular
meetings and contacts with
his family.

Japanese executives have
said Nishiyama’s case was
deterring travel to China and
that news of his arrest deep-
ened those concerns.
Hideji Su-

zuki, a Japa-
nese man who
was held for
more than six
years in China,
said he had be-
lieved the
main hope for
Nishiyama was
to get him
freed before an
official arrest.
“There is now no way to

save him,” said Suzuki, add-
ing that based on previous
cases, Nishiyama is likely to
be indicted and convicted.
Suzuki, who worked for

many years on Japan-China

exchange programs, went
through a similar process
himself—an initial detention
followed by formal arrest, in-
dictment and conviction.

He was re-
leased and re-
turned to
Japan in Octo-
ber 2022.
A spate of

detentions and
travel restric-
tions in recent
years involving
both Chinese
and non-Chi-
nese execu-

tives has made many foreign
businesses wary about travel
to China, although most of
the cases involve people with
longtime connections to
China rather than short-term
business travelers.

This month, China re-
leased Australian journalist
Cheng Lei after detaining her
for more than three years.
Beijing said Cheng was

tried and convicted of pro-
viding state secrets to a for-
eign organization.
Australia said the matter

was concluded through legal
processes in China.
Japan’s government said

in April that the Astellas ex-
ecutive was the 17th Japa-
nese citizen detained by Chi-
nese intelligence since 2015.
Five of them, including

the Astellas executive, re-
main detained.
Chinese authorities have

taken an increasingly tough
stance on foreign businesses
this year and emphasized na-
tional security.
In July, China started en-

forcing an updated anti-espi-
onage law that gives the
state greater control over a
range of digital activities.
Authorities have raided

the offices of due-diligence
firm Mintz Group, ques-
tioned the staff of U.S. con-
sulting firm Bain & Co. and
implemented strict new data
rules.
These moves have dam-

aged American businesses’
confidence in China, which is
at its lowest level in decades.
A senior executive at U.S.

risk-advisory firm Kroll who
is a Hong Kong passport
holder has been barred from
leaving mainland China since
July, The Wall Street Journal
reported in September.

—Clarence Leong
in Singapore

contributed to this article.

BYMIHO INADA

China Holds Japanese Executive on Espionage Charge

The Astellas
Pharma

executive has
been detained
sinceMarch.
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Israel continued its air-
strikes on the Gaza Strip Thurs-
day, as it prepares troops and
lays the groundwork for a pos-
sible invasion of the enclave.
For nearly two weeks, Israel

has been readying for a possi-
ble invasion of Gaza by carry-
ing out thousands of airstrikes
on the enclave, targeting
Hamas’s leaders, its special
forces and strategic assets, in-
cluding intelligence posts and
an underground tunnel net-
work, as it seeks to weaken
the group before sending in
the thousands of Israeli sol-
diers massed at the border.
Israel has been asking Ga-

zans to leave the northern
part of the enclave, warning of
a coming battle in Gaza City,
Hamas’s military stronghold.
Israeli officials have said they
are preparing for a ground, air
and sea assault on Gaza after
the Oct. 7 attack by Hamas on
towns in Israel’s south.
The start of a ground inva-

sion could be weeks off and
could take many months, say
analysts and Israeli officials.
“You now see Gaza from afar.

Soon you will see it fromwithin.
The order will come,” said Is-
raeli Defense Minister Yoav Gal-
lant on Thursday during a tour
of troops on the Gaza border.
Analysts say part of the Is-

raeli calculus for how soon it
must send troops into Gaza
will be the growing interna-
tional pressure to ease its air
campaign over the enclave.
Israelis and Palestinians

have traded blame for Tues-
day’s deadly explosion at the
Al-Ahli Arab Hospital in Gaza.
Israel, Washington and inde-
pendent security experts have
said preliminary evidence
points to a local militant group,
Palestinian Islamic Jihad.
Israel has refrained from

rushing into a ground opera-
tion, despite mobilizing more
than 300,000 soldiers, accord-
ing to Israeli military officials.
Before the hospital explo-

sion, Israeli military spokes-
man Richard Hecht said that
while Israel is prepared for a
ground operation, it may seek
to eliminate Hamas by other
means. That could include a
sustained siege of Gaza, inten-
sified bombing of Hamas’s
leadership and military sites
or limited ground incursions,
said former security officials.
Some say an operation that

is short of a full invasion
wouldn’t be sufficient to
achieve Israel’s goal of eradicat-
ing Hamas. “This might hurt
Hamas—but not eliminate
Hamas. It won’t restore deter-
rence or radically change the
rules of the game,” said Shimrit
Meir, who was a senior diplo-
matic adviser to former Israeli

Prime Minister Naftali Bennett.
“The message the terrorists will
get is—you can commit the
most horrific, barbaric crimes
against humanity—and basi-
cally get away with it,” she said.
Complicating a ground inva-

sion is the fact that Hamas has
had a year or more to plan for
such an assault, according to
the group’s own statements. It
has set booby traps for Israel’s
infantry, acquired new and
more advanced weapons and
built at least hundreds of miles
of underground tunnels, said
former Israeli security officials.
Israeli airstrikes are demol-

ishing known exit points of
Hamas’s tunnels, bisecting
those passages. They also are
destroying antitank missile
launching posts and intelli-
gence infrastructure, and are
clearing areas of Gaza to ease
the ground operations, said
current and former Israeli mili-

tary officials. The army is giv-
ing time for civilians to move
out of Gaza City, where the
brunt of the battle is expected.
Israeli officials say they also are
getting all the gear necessary
to the force that would need to
operate through the winter.
The Israeli siege, while cre-

ating a humanitarian crisis in
the enclave, is aimed at weak-
ening Hamas’s men, the for-
mer officials say.
“The longer we wait for the

ground invasion, the more we
can soften the ground and un-
derground targets before we go
in,” said Jacob Nagel, a former
national-security adviser and
now a senior fellow at the Foun-
dation for Defense of Democra-
cies. He said Israel would like to
take as much time as it could to
continue its current strategy
but must consider what kind of
window it has before interna-
tional pressure forces it to ease

BY DOV LIEBER

its aerial assault. Israel has told
Gazans to move south, warning
it plans to carry out an offen-
sive in the north.
With hundreds of civilians

and soldiers taken captive by
Hamas and other Gazan forces,
Israel’s leaders also must con-
sider domestic pressure to
launch a ground operation to
return the hostages, said Nagel.
Nagel said Hamas surprised

Israel with the scale and qual-
ity of its weapons used in the
Oct. 7 attack. He and current
Israeli officials said some of
the weapons appeared to come
from Iran and Russia. “We
have to assume that from what
we know about weapons, they
are saving the most advanced
ones for our invasion,” he said.
One of the key challenges

awaiting Israeli troops is an ex-
tensive underground tunnel
network dug by Hamas in Gaza.
Israeli airstrikes now are

partly targeting buildings
where the tunnels have exit
points, as well as cutting off
tunnels, making them less ef-
fective, said Miri Eisin, a for-
mer deputy head of the com-
bat intelligence corps and
assistant to the director of
military intelligence.
Israel also could employ

bunker-busting bombs to fur-
ther erode the tunnel network,
but Israel is waiting to clear
out as many civilians from
northern Gaza before using the
powerful weapons, she said.
But, to destroy the tunnel

network, Israeli soldiers must
operate deep inside Gaza. The
system is well known by
Hamas’s fighters, and is likely
to contain many booby traps.
“For any type of action in-

side tunnels, there are heavy
casualties,” Eisin said. “You
try to limit them, but you can-
not eliminate them.”

WORLD NEWS

Israel Gears Up for Likely Gaza Invasion
Ground forces would
probably target
Hamas leaders and
vast tunnel network

Israeli soldiers patrolled an area at the border between Israel and the Gaza Strip on Thursday.
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know as we learn it,” a Times
spokesman said. “And as the
facts on the ground become
more clear, we continue re-
porting. Our extensive and
continued reporting on the
hospital in Gaza makes ex-
plicit the murkiness surround-
ing the events there.”
A spokeswoman for the

Journal had no comment on the
Gaza hospital-blast coverage.
Other major news organiza-

tions also attributed the blast
to an Israeli airstrike in their
initial reporting, citing Pales-
tinian officials. It is difficult
for news organizations to ver-
ify information in a war zone.
Washington Post Interna-

tional Editor Douglas Jehl said
the Post has been cautious re-
garding assertions from either
side of the war, partly because
of the extraordinary velocity
of the story.
We “take steps to remind

our reporters that the first re-
ports in a war are often wrong,

and we need to take a pause to
make sure we’re not jumping
to conclusions,” he said.
Jehl also said the ease with

which misinformation can be
spread on social media and the
rise of artificial intelligence
that can create realistic-looking
footage have made fact-check-
ing even more challenging.
The Post is leaning heavily

on a visual forensics team to
validate videos and other infor-
mation, Jehl said. “We’re very
aware of disinformation and
manipulated images from AI.”
Bill Grueskin, a professor at

Columbia Journalism School
and a former Journal editor,
said one challenge news organ-
izations face is the lack of re-
sources on the ground in Gaza,
where the hospital was hit.
“Imagine if someone was

on the ground an hour after
the blast, shooting live video,
someone from a credible news
source,” he said. “That would
have had a lot of power.”

Grueskin said explainers
and “how we know what we
know” sidebars can be used to
explain the reporting process
to readers and build trust.
Getting the facts straight

isn’t the only challenge. News
organizations are paying close
attention to their language in
describing the conflict and the
parties involved, mindful that
many readers and viewers are
sensitive about how the war is
portrayed.
Hamas in particular is a

complicated organization to de-
scribe, senior news employees
say. A CNN employee said it is
complex to find the right words
to describe Hamas, and many
other aspects of the conflict.
The Journal doesn’t refer to

Hamas as a terrorist group in
its own voice, but says the
U.S. characterizes the organi-
zation that way. A note to se-
nior editors clarified that and
other aspects of war cover-
age.

On Tuesday, the New York
Times and The Wall Street
Journal put out alerts saying a
blast at a Gaza hospital was
caused by an Israeli airstrike,
killing more than 500 people,
citing Palestinian officials.
It soon became clear the

story wasn’t going to end there.
Israel denied it was responsi-
ble. Over the hours, headlines
were tweaked, new alerts went
out, and by Wednesday, both
news organizations were re-
porting that Israel and the U.S.
government said evidence sug-
gested the blast was caused by
a Palestinian group.
Reporting during wartime

is always challenging. The
confusion in newsrooms over
the blast at the Gaza hospital,
which journalists couldn’t ac-
cess, was a prime example of
the challenge.
“During any breaking news

event, we report what we

BY ALEXANDRA BRUELL

Confusion Over Hospital Explosion
Reflects Issues in Covering Conflict

People searched through debris outside the Al-Ahli Arab Hospital in central Gaza on Wednesday after the deadly blast there.
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missiles, except to say it hap-
pened over water.
“We cannot say for certain

what these missiles and
drones were targeting, but
they were launched from Ye-
men heading north along the
Red Sea, potentially toward
targets in Israel,” Ryder said
on Thursday .
U.S. forces in Iraq and Syria

came under attack a number
of times this week.
Two drones attacked al-

Tanf base near the Jordanian
and Iraqi borders Wednesday,
causing minor injuries, de-
fense officials said.
One drone was shot down

and destroyed, and another
hit the base, causing what U.S.
military officials described as

“minor inju-
ries.”
Drones at-

tacked al-Asad
Airbase in
western Iraq,
causing minor
injuries to a
number of
troops, U.S.
military offi-
cials said.
A contractor

based in al-Assad experienced
a cardiac event while trying to
take shelter and later died, the
officials said.
A separate attack against

U.S. and coalition forces at al
Harir base in northern Iraq re-
sulted in no injuries or dam-
age, officials said.
Earlier, a pro-Palestinian

militant group said it had car-
ried out attacks on U.S. bases
in Syria.
The Pentagon declined to

link the attacks, saying it was
looking at them “individually,”
Ryder said.
There are roughly 2,500

U.S. troops in Iraq and an-
other 900 in Syria.

U.S. forces in the Middle
East came under attack sev-
eral times this week, a poten-
tial sign of heightened aggres-
sion toward the U.S. following
Hamas’s attack on southern
Israel this month.
Such attacks are typically

carried out by Iranian-aligned
militia groups, but U.S. mili-
tary officials didn’t confirm
the perpetrators of this week’s
attacks.
“These small scale attacks

are clearly concerning and
dangerous,” said Air Force
Brig. Gen. Pat Ryder, a Penta-
gon spokesman.
The U.S.’s strong support

for Israel, while
civilians in
Gaza are facing
a humanitarian
crisis and air-
strikes, has
prompted wide-
spread anger at
the U.S. in the
region, and
masses of pro-
testers have de-
nounced the
U.S. as well as Israel.
A U.S. destroyer operating

near Yemen and three military
bases in the Middle East came
under suspected drone attacks
this week.
Nearly two dozen drones

swarmed the USS Carney, a
guided-missile destroyer, ear-
lier Thursday, defense officials
said.
The destroyer also inter-

cepted three land-attack
cruise missiles near the coast
of Yemen in the northern Red
Sea where the ship was oper-
ating, the Pentagon said. The
Pentagon didn’t say what the
Carney used to shoot down
the drones or to intercept the

BY NANCY A. YOUSSEF
AND GORDON LUBOLD

U.S. Forces
In the Mideast
Are Attacked

U.S. support for
Israel has led to
widespread
anger in the
region.
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on the enclave could be immi-
nent. The Israeli military has
directed residents in the
northern Gaza Strip to flee
south as it prepares for what
is expected to be a difficult
ground assault designed to
end the rule of Hamas, a U.S.-
designated terror group.
“You now see Gaza from afar,

soon you will see it from the in-
side. The order will come,” De-
fense Minister Yoav Gallant told
troops on the Gaza border.
Amid concerns an escalating

conflict could put U.S. citizens
at risk, the State Department
has issued a rare “worldwide
caution” bulletin, warning citi-
zens to exercise “increased cau-
tion due to the potential for vio-
lence and increased tensions”
around the world.
A U.S. destroyer operating

near Yemen came under sus-
pected drone attack Thursday.
The Carney also intercepted
three land-attack cruise mis-
siles in the northern Red Sea,
which were potentially being
aimed at targets in Israel, a
Pentagon spokesman said.
A number of attacks also

occurred this week against
U.S. forces stationed in Iraq
and Syria.
U.K. Prime Minister Rishi Su-

nak flew to Israel on Thursday
for a two-day visit, where he
met Prime Minister Benjamin
Netanyahu. Sunak said he wel-
comed the Israeli decision to
open a humanitarian corridor
into Gaza. He said Israel was
“taking every precaution to
avoid harming civilians—in con-
trast to the terrorists of Hamas”
but expressed concerns the con-

flict could escalate regionally.
On Wednesday, Biden had

secured assurances from Israel
that its forces wouldn’t target
international aid convoys
heading into the enclave. U.N.
Secretary-General António Gu-
terres later met with Foreign
Minister Sameh Shoukry of
Egypt in Cairo to ensure aid
safely enters Gaza. “The world
must reach a permanent and
urgent solution to the Pales-
tinian cause,’’ Guterres said af-
ter the meeting.
The agreement on relief

shipments to Gaza would al-
low international observers to
inspect the cargoes, satisfying
a demand by Israel.
Repairs to the crossing from

Egypt into the Gaza Strip also
started late Thursday, officials
familiar with the matter said.

It is unclear when the aid will
be delivered to Gaza.
But Egypt said it had yet to

hear back from Israel on the
request of having a six-hour
window for the trucks to drive
through the crossing safely, or
assurances that no strikes
would occur while Egyptian
workers are fixing the area.
More than 3,785 people, in-

cluding 1,524 children and
more than 1,000 women, have
been killed in the Gaza Strip
in the past two weeks, accord-
ing to the Hamas-controlled
Ministry of Health in Gaza.
Another 12,500 people, includ-
ing nearly 4,000 children and
3,300 women, have been in-
jured, the ministry said.
A blast at a building on the

premises of the St. Porphyrius
Greek Orthodox Church in

Gaza City happened Thursday
night while dozens of Pales-
tinian families were sheltering
in it. Rescuers were pulling
people out of the rubble and
several of them were injured.
Israel’s military says Hamas

is holding more than 200 hos-
tages it captured in the Oct. 7
attack that killed 1,400 Israelis.

—Summer Said, Benoit
Faucon, Stephen Kalin, Dov
Lieber, Nancy A. Youssef,

Andrew Ackerman and Max
Colchester contributed to

this article.

President Biden, meeting with Prime Minister Benjamin Netanyahu on Wednesday in Tel Aviv, reaffirmed his support for Israel.
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Mideast Conflict
Ignites Tensions
On Campuses

Searching for people trapped in rubble in Gaza amid Israeli airstrikes. The Palestinians say more than 3,785 people have been killed in the strip since the war began.
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The president is expected to
send to Congress on Friday a
wide-ranging supplemental
funding request for roughly
$100 billion, people familiar
with the discussions said,
though the Republican-led
House remains without a
speaker to shepherd the legis-
lation.
The request is expected to

include at least $10 billion for
Israel, which Biden described
as an “unprecedented commit-
ment” to the country’s secu-
rity, and roughly $60 billion in
assistance to Ukraine, coun-
tries in the Indo-Pacific region
and U.S. border security.
“When terrorists don’t pay

a price for their terror, when
dictators don’t pay a price for
their aggression, they cause
more chaos and death, and
more destruction,” Biden said.
The president’s staunch sup-

port for Israel since Hamas’s at-
tack on Oct. 7 has led some pro-
gressives, Muslims and Arab-
Americans to say Biden hasn’t
adequately expressed his sym-
pathy for Palestinians.
In his address, Biden said

he was “heartbroken” by the
loss of Palestinian lives and
reiterated U.S. support for a
two-state solution. “The ac-
tions of Hamas don’t take that
away,” Biden said. “We can’t
ignore the humanity of inno-
cent Palestinians who only
want to live in peace and have
an opportunity.”
The United Nations warned

that the situation in Gaza is
growing increasingly desper-
ate. A spokesman for the
Hamas-run Interior Ministry
said the thousands of wounded
exceeds what Gazan hospitals
can handle.
The push to get aid into

Gaza came as Israel’s defense
minister said a ground assault

ContinuedfromPageOne

President
Links Israel,
Ukraine Aid

WASHINGTON—President Bi-
den reiterated his staunch sup-
port for Israel after attacks by
Hamas militants during a visit
to Tel Aviv on Wednesday. But
back in the U.S., he’s faced criti-
cism from progressives, Muslims
and Arab-Americans, who say
his sympathy for lost Palestinian
lives and the humanitarian crisis
in Gaza is too little too late.
“I’ll vote for him. But I’ve

spent 45 years of my life build-
ing credibility with my com-
munity, and I can’t go to them
and ask them, at this point, to
support him,” said James
Zogby, the founder of the Arab
American Institute and a long-
time member of the Demo-
cratic National Committee.
While in Israel, Biden said

the U.S. would back its longtime
ally in its war with Hamas. He
also mourned the loss of Pales-
tinian lives and announced $100

BY SABRINA SIDDIQUI
AND TARINI PARTI

million in U.S. humanitarian aid
to Gaza—after making refer-
ences to Palestinians in prior
speeches that mostly drew a
distinction between civilians
and Hamas amid the conflict.
Biden has urged Israel to

“uphold the rules of war,” and
aides say the president and
other U.S. officials have en-
couraged their counterparts in
private to show restraint.
In Tel Aviv, Biden went a

step further and publicly cau-
tioned Israel against making
the same mistakes the U.S. did
after the Sept. 11, 2001, terror-
ist attacks by allowing itself to
be “consumed” by rage.
But Biden, a longtime sup-

porter of Israel, has placed the
blame for Palestinian casualties
on Hamas for embedding its
fighters and facilities among
civilians, and declined to criti-
cize Israel’s tactics. Some inter-
national-aid groups have re-
jected the Israeli government’s
claim that it is taking steps to
minimize civilian casualties,
citing airstrikes that have lev-
eled apartment complexes.
Progressive Democrats have

criticized Biden’s response
and implored his administra-
tion to do more, while a group

of progressive lawmakers
Monday drafted a resolution
calling for a cease-fire and
participated in a rally at the
National Mall on Wednesday.
“It would be a serious mis-

take for the president and this
administration to think that the
Arab-American and Muslim
community’s support will be
unlimited if he decides to make
the cornerstone of his Middle
East policy a giant green light
for Israel to do what it may to
the people of Gaza who are suf-
fering under immense inhuman-
ity,” said Abbas Alawieh, a pro-
gressive Democratic strategist.
Young voters played a key

role in Biden’s winning the
presidency in 2020 and in
Democrats’ better-than-ex-
pected performance in the mid-
terms. Zogby’s group estimates
that Arab-Americans can make
up 5% of the votes in Michigan
and roughly 2% in Pennsylva-
nia—two swing states.
Polls conducted in recent

days show Democrats and youn-
ger Americans continue to be
more sympathetic toward Pales-
tinians. A CNN poll released
Sunday found a gap between
the 49% of Democrats who have
a lot of sympathy for the Pales-

tinian people and the 26% of Re-
publicans who say the same. Re-
publicans and older Americans
were much likelier than younger
ones to say Israel’s military re-
sponse was fully justified.
The fatal stabbing of a 6-

year-old Palestinian-American
boy in Illinois, which authori-
ties say was a hate crime fueled
by the Israel-Hamas war, fur-
ther angered groups in the U.S.
Biden condemned the killing,

denouncing anti-Muslim views
and “all forms of bigotry and ha-
tred,” but some felt those words
were insufficient and overdue.
On Thursday, after he spoke to
the nation from the Oval Office,
the president and the first lady
called the boy’s family to ex-
press their condolences. The
first couplemade a commitment
to speak out against anti-Pales-
tinian, anti-Arab, and anti-Mus-
lim hate and violence, theWhite
House said.
White House spokeswoman

Robyn Patterson said, “Presi-
dent Biden and Vice President
Harris have been unequivocal:
There is no place for hate in
America—not against Mus-
lims, not against Arab-Ameri-
cans, not against Jews—not
against anyone.”

Biden Response Frustrates
Arab-Americans, Progressives
Somesay sympathy
for lost Palestinian
lives, Gaza crisis has
been too little too late

such communications do more
harm than good.”
The topic of Israel has been

a particular source of tension
on campuses with some stu-
dents and faculty saying criti-
cism of Israel or overt support
for Palestinian statehood is
antisemitic.

University of Pennsylvania
alumni have cut off, or threat-
ened to pull, funding over dis-
appointment with the re-
sponse by the school’s
president. University Presi-
dent Liz Magill issued a fol-
low-up statement vigorously
condemning Hamas, but it
hasn’t stopped more alumni
from pulling support and call-
ing for her removal. The anger
follows a Palestinian literary
festival the school hosted last
month that caused a separate

raft of com-
plaints that the
school was
sympathetic to
antisemitism.
Stanford Uni-

versity’s presi-
dent and pro-
vost, who both
took those roles
this school year,
said last week
that their gen-

eral policy would be not to issue
statements about news events if
they aren’t directly connected
to campus. President Richard
Saller and Provost Jenny Marti-
nez sent a short message last
week expressing sadness over
the loss of life in Israel and
Gaza. They highlighted the sup-
port and security resources
available on campus to those af-
fected by the violence.
Students and others criti-

cized the message for not la-
beling Hamas as terrorists.
Two days later, the president
and provost sent out another
message, this time referencing
“the Hamas attack in Israel
last weekend, which involved
intolerable atrocities including
murder of civilians and kid-
napping,” and detailing their
general attitude toward
weighing in on political mat-
ters. They said the community
shouldn’t expect regular com-
mentary in the future.

Leaders of some of the na-
tion’s most high-profile col-
leges and universities are re-
evaluating their roles as moral
arbiters and public commenta-
tors in response to the conflict
unfolding in Israel and Gaza.
Backlash against their dec-

larations has forced many to
stumble—issuing updates to
their statements, and then
clarifications to their up-
dates—in a near-impossible
effort to appease irate activ-
ists on both sides of a seem-
ingly intractable issue.
The reversal comes in con-

trast to recent years when
these academic leaders used
their public profiles to con-
demn, support and otherwise
opine on hot-
button topics.
Sending the

wrong message
runs the risk of
limiting donor
contributions
and institu-
tional prestige,
while elevating
concerns that
institutions are
taking sides
and chilling free speech at
what are supposed to be are-
nas of intellectual debate.
Yet saying nothing is prov-

ing problematic as well, leav-
ing school leaders in a diffi-
cult position. The absence of a
message can be perceived as a
statement in its own right.
“If you choose this moment

to adopt a policy of neutrality, it
looks antisemitic,” said Tom
Ginsburg, a law professor and
faculty director of the Univer-
sity of Chicago’s Forum for Free
Inquiry and Expression.
One leader trying to reverse

course and keep her opinions
to herself is Williams College
President Maud S. Mandel.
“Earlier in my presidency I sent
out public statements about
various world events,” she
wrote in a letter to the school.
“After conversations with
members of our community
and colleagues at other schools,
I have become convinced that

BY DOUGLAS BELKIN
AND MELISSA KORN

Communications
can ‘domore

harm than good,’
says a college
president.

Watch a Video
Scan this code
to watch a
video on Gazans
taking refuge in
makeshift camp.
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WORLD NEWS

BY IAN TALLEY

U.S. Cites Hamas in Crackdown on Crypto

The paycheck indicates a wage
of 5,000 shekels a month, or
$1,260, a very high salary in
Gaza. The enclave’s govern-
ment salaries have largely
been covered by Qatar and the
Palestinian Authority.

First-aid kit
In one of the pickup trucks

abandoned by the attackers,
responders also found a first-
aid kit from the United Na-
tions Children’s Fund, an
agency of the U.N. responsible
for providing humanitarian
aid to children. Unicef didn’t
return a request for comment.
A spokesman for Hamas,

Hazem Qassem, declined to
comment on the group’s fund-
ing sources, other than saying
its finances used to govern
Gaza are separate from its
military wing.
A Qatari official said its aid

to the Gaza Strip is fully coor-
dinated with Israel, the U.N.
and the U.S. and subject to
rigorous safeguards. “It is
aimed at helping to maintain
stability and quality of life for
the Palestinian families in
Gaza,” the official said.
Western officials say that

Iran, besides providing arms
and intelligence, has been giv-
ing Hamas around $100 mil-
lion annually in recent years
specifically for the group’s
military operations.

‘Lion’s share’
“Iran is complicit in this at-

tack in a broad sense because
they have provided the lion’s
share of the funding for the
military wing of Hamas,” U.S.
national security adviser Jake
Sullivan told reporters in the
wake of the assault.
Israel’s prime minister’s of-

fice and defense ministry
didn’t respond to requests for
comment. Neither did Egypt’s
foreign ministry nor Iran’s
mission to the U.N. in New
York.
When Hamas took over the

Gaza Strip 16 years ago, Israel,
the U.S. and the international
community had few options to
support Gazans without also
benefiting Hamas. Many ser-
vices in Gaza such as schools
and hospitals—for years run
by a patchwork of U.N. agen-
cies and the Palestinian Au-
thority—continued to work to
help the strip’s two million
population. Even though Fa-
tah, which dominates the Pal-
estinian Authority, was ousted
from Gaza, the administration
continued to direct a third of
its budget there to pay for

doctors, teachers, pensions
and other services, hoping
Hamas’s rule would be short-
lived.
It wasn’t. Hamas began to

hire its own civil service em-
ployees and police force, and
created its own tax system,
though it never publicly dis-
closed a budget or spending
plans.
“What changed after 2007

is that by virtue of controlling
territory they were able to tax
and extort,” said Matthew
Levitt, former deputy assis-
tant secretary for intelligence
and analysis at the U.S. Trea-
sury and now of the Washing-
ton Institute for Near East
Policy.

Strangled access
For years, the Israeli gov-

ernment strangled access to
the strip to ensure Hamas
couldn’t make it a staging
ground for attacks.
Hamas and Israel engaged

in tit-for-tat violence and a
major conflict in 2014. That
air-and-ground war left 2,200
Gaza dead and 11,000 homes
destroyed, with an estimated
$4.4 billion in damage in the
coastal enclave, according to
the Palestinian Authority.
Countries pledged $3.5 bil-

lion to rebuild, but disburse-
ment was slowed by compet-
ing aims among the main
donors from the Gulf states,
some of which tried to pour
cash in without benefiting
Hamas.
The U.N., Israel and the Pal-

estinian Authority created a
system to monitor “dual use”
materials entering Gaza, prod-
ucts like cement, steel or fer-

There was “an Egyptian in-
terest in ensuring that Gaza
under Hamas not become a
hospitable place for its own
insurgents,” said Jonathan
Lincoln, who worked at the
U.N. covering Gaza and the
West Bank from 2017 to 2021
and is now a professor at
Georgetown University. “So I
think there was also an inter-
est in some sort of support to
the economy” in Gaza.

Easing pressure
Meanwhile, the Palestinian

Authority, led by President
Mahmoud Abbas, had cut
funding to the strip in a high-
stakes bid to force Hamas to
cede control. That spooked Is-
rael, which was concerned the
move would cause further
economic pain and spark an-
other conflict.
Israel and the international

community sought ways to
ease economic pressure on
Gaza and turned to Qatar,
which hosts Hamas’s political
leadership with an office in
Doha. Doha stepped in to pay
salaries for Hamas employees,
give cash handouts to needy
families and fund the fuel re-
quired for Gaza’s power
plant.
“The idea was that we help

Hamas govern Gaza so that
Hamas will provide some sort
of quiet and responsible lead-
ership and they will not be en-
gaged in terror attacks,” said
Yossi Kuperwasser, a former
head of research for Israeli
military intelligence. “That
was the logic behind it, totally
ignoring the fact that Hamas
is a terror organization.”
The Qatari official said aid

“is vetted by multiple coun-
tries and organizations
throughout its transit to
“guarantee that all of the aid
reaches the intended civilians
in Gaza.”
A person familiar with the

aid delivery process said the
Qataris transfer cash to a
U.N.-registered bank account
and once it is received, the
money is transported to Gaza
in a U.N.-Israeli convoy in
sealed packages.
Eligible families or individ-

uals must sign a document
that they have received the
money, and copies of that doc-
ument go to Israel, the U.N.
and Qatar to ensure the total
amount distributed corre-
sponds with the amount sent,
the person said.
As aid flowed into the strip,

Hamas also levied taxes on
imports of cigarettes and
other goods, and charged
businesses fees, according to
Palestinian media and a Gaza
economist.

$40 million
The rulers made roughly

$40 million a month in taxes,
according to Mohamed Abu
Jayab, the economist in Gaza,
who said that money went to
governing while Hamas’s mili-
tary wing had its own funding
channels.
Current and former West-

ern officials say Hamas also
collects a substantial amount
of its funding from charities it
controls, especially in Europe.
In 2021, after Israel and

Hamas again fought an 11-day
skirmish that destroyed thou-
sands of homes and busi-
nesses in Gaza, Israel doubled
down on boosting the strip to
avoid another round of vio-
lence.
Israel loosened its own re-

strictions on imports to Gaza
and helped facilitate exports.
Most significantly, new work
permits allowed thousands of
Gazans to find jobs in Israel
for the first time since Hamas
took charge.
A few months later, Hamas

imposed new tariffs on im-
ported goods, such as cars and
clothes. Ahead of the attacks,
Hamas cut the salaries of civil
servants, according to Pales-
tinian media.
By 2022, the Department of

Treasury estimated that
Hamas held an investment
portfolio of companies work-
ing to its benefit overseas
worth $500 million, including
firms in Sudan, Turkey, Saudi
Arabia, Algeria and the United
Arab Emirates.

tilizers that the Israeli govern-
ment believed Hamas could
use to build tunnels into Israel
or fuel bombs to attack Israe-
lis.
The system, known as the

Gaza Reconstruction Mecha-
nism, was considered success-
ful at rebuilding thousands of
homes and infrastructure in
Gaza. But it also created a
black market for materials
that were sold in the strip, in-
cluding to Hamas, according
to contractors and people who
received materials.
A U.N. spokeswoman didn’t

respond to a request for com-
ment.
By 2018, the mechanism

was largely made redundant
when the Egyptians opened a
new commercial border cross-
ing in the Sinai Peninsula,
where they were battling an
insurgency against Islamic
State.
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Exits of Palestinians from
Gaza via Erez Crossing,
monthly average

Source: Gisha

Note: Figure for 2020 shows average from
March through December. Figure for 2023
shows average from January through June.

said Alex Zerden, a former se-
nior U.S. Treasury national se-
curity official.
On Wednesday, President

Biden announced the U.S.
would send $100 million in
humanitarian assistance to
provide clean water, food,
medical care and other essen-
tial needs to Palestinians in
Gaza and the West Bank. In a
speech in Israel, the president
warned Hamas not to steal or
divert the humanitarian aid
that countries around the
world are funneling into the
region.

Hard to police
If history is any guide, that

will be hard to police. The Is-
raeli government in the past
two years allowed more Pales-
tinians to work in Israel—en-
abling Hamas to hike taxes in
the strip. Egypt opened a
commercial gate into Gaza,
helping businesses import and
export goods that also faced
Hamas levies.
At Washington’s urging,

Qatar gave tens of millions a
month to Gaza. Most went to
needy families. A portion paid
the salaries of Hamas mem-
bers working in government.
But Western intelligence
shows that other Qatari fund-
ing was siphoned off by
Hamas for its military opera-
tions, said current and former
Western security officials.
The international commu-

nity, too, funded schools and
hospitals run by United Na-
tions agencies, helping Hamas
avoid actually paying for the
costs of governing the terri-
tory it controls.Traces of the
international assistance effort
could be gleaned from the ma-
terial left behind by the Oct. 7
attack, when Hamas killed at
least 1,400 Israelis and took
hostages, according to Israeli
authorities.
A militant who died in an

assault on Kibbutz Be’eri the
kibbutz in southern Israel,
where over 100 were killed,
carried a paycheck from the
Palestinian interior ministry,
according to a photo posted
by South First Responders,
which collects footage from
the scene of the massacres.

ContinuedfromPageOne

Hamas
Skimmed
West’s Aid

Weapons recovered after the Oct. 7 attack on Israel by Palestinian militants.
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WASHINGTON—The Biden
administration Thursday des-
ignated international “mixers,”
cryptocurrency exchanges that
provide customers anonymity,
as money-laundering hubs that
threaten national security.
The U.S. Treasury Depart-

ment’s unprecedented ac-
tion—using one its most pow-
erful weapons to combat illicit
finance against an entire class
of transactions—will require

special reporting for mixer
transactions, and represents a
significant regulatory step
meant to shape the future of
the global-financial system.
Citing the Hamas attack

against Israel, Treasury is im-
posing powers created after
Sept. 11, 2001, terrorist attacks
against the U.S. dubbed death-
knell sanctions because they can
close foreign banks and other fi-
nancial institutions believed to
be national-security threats.
“Today’s action underscores

Treasury’s commitment to com-
bating the exploitation of Con-
vertible Virtual Currency mix-
ing by a broad range of illicit
actors,” said Wally Adeyemo,
deputy Treasury secretary.
Although the official desig-

nation of mixers as primary
money-laundering concerns
gives Treasury broad sanction
powers, including the ability
to cut targets off from U.S.
markets, the administration
said it plans only to require
special-reporting require-

ments for mixer transactions.
Although mixers represent

a fraction of the crypto mar-
ket, the designation repre-
sents a warning to other
crypto platforms. As new fi-
nancial technology begins to
supplant traditional financial
systems, financial watchdogs,
national security agencies and
lawmakers are grappling with
how to shape regulation. A
chief concern is the anonymity
that crypto can provide if
platforms don’t require users

to verify their identity.
The Wall Street Journal last

week reported that the terror-
designated group responsible
for the Oct. 7 attack against
Israel, Hamas, raised millions
through crypto platforms be-
fore the strike, using methods
meant to obscure financiers.
Citing the Journal’s report-

ing, more than 100 lawmakers
signed on to a letter sent to
Treasury and national security
adviser Jake Sullivan on Tues-
day pressing the administration

to detail its plans to disrupt ter-
ror financing that uses crypto.
However, some national se-

curity officials say ill-consid-
ered regulation risks the U.S.
losing two of its most potent
economic and national security
tools—interest-rate control and
sanctions. Carefully considered
regulation, they say, could cap-
italize on the growth prospects
for a new financial system,
bolster its role as the global fi-
nancial engine, and boost its
ability to counter threats.

Displaced Palestinians temporarily live in a school in the southern Gaza Strip city of Khan Younis after Israel began retaliating for the militant attack led by Hamas.

W
AN

G
DO

NG
ZH

EN
/X

IN
HU

A/
ZU

M
A

PR
ES

S

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



A12 | Friday, October 20, 2023 THEWALL STREET JOURNAL.

involving all the school’s scolding
parents. “Check your privilege!” de-
mands one outraged father, who
thinks that his 3% Sri Lankan an-
cestry (recently discovered via a
23andMe test) entitles him to be a
person of color. The writing some-
times collapses into overkill, but
sometimes it is precisely on point.
While Jack is in the doghouse at

home, there are pressing problems
at work: Connor (Bobby Cannavale),
Mike (Bokeem Woodbine) and Jack,

the “Old Dads” don’t ex-
actly get off easy either:
Connor desperately wants
to be younger and hipper
and as portrayed by the
ever-wonderful Mr. Can-
navale is the picture of
pathetic desperation,
strutting and strolling but
utterly in fear of his whip-
cracking wife, Cara (Jackie
Tohn). Mike, thinking he
has the perfect setup with
two sons in college and
an ex-wife who gets along
with his girlfriend, Britney
(Reign Edwards), is genu-
inely shattered when Brit-
ney is suddenly pregnant
and wanting to wed.
What to do? Road trip!
To exorcize their do-

mestic demons, the boys
set out from L.A. to Vegas but, no
surprise, get only as far as Palm
Desert. What happens in Palm Des-
ert will stay in Palm Desert, but
suffice it to say “Old Dads” goes off
the rails more than once, taking ex-
tremes to extremes, and looking for
a payout as eagerly as Jack, always
driving angry, wants to knock a
scooter-riding, road-hogging millen-
nial into next week.

Old Dads
Friday, Netflix

Mr. Anderson is the Journal’s TV
critic.

founding partners in Trifecta, which
recreates vintage sportswear (smells
like a metaphor), have sold the com-
pany, expecting to stay on as em-
ployees. But once the reins have
been handed off to the insufferable
millennial Aspen Bell (Miles Rob-
bins), no employee is safe who was
born before 1988. (“We live in an ex-
ponential time,” Aspen explains.)
In “Old Dads,” the words “millen-

nial” and “insufferable” are more or
less redundant. Viewers younger
than Mr. Burr (or his slightly youn-
ger co-writer, Ben Tishler) will be
forced to tolerate a torrent of come-
dic abuse, although people as old as

 Bokeem Woodbine, Bill Burr and
Katie Aselton in ‘Old Dads,’
streaming on Netflix
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T he shtick of stand-up legend
Bill Burr is the comedy of the
oppressed—the oppressed in

question being middle-aged males
in a foreign land, i.e. the 2020s,
where they can’t say what they
want, smoke where they want, win
an argument with a woman or lay
claim to the victimhood that seems
to give everyone else
the upper hand. The
Burr persona is an-
gry, ironic and, quite
often, hilarious. If you
find him offensive, it
might be because
he’s making fun of
you. And you might
be him.
Mr. Burr takes his

mock-bitter social cri-
tique to feature-
length in “Old Dads,” his directorial
debut and a story whose principal
victims have brought their woes
upon themselves: Guys in their 50s,
involved with women in their 30s,
unprepared for fatherhood, or more
fatherhood, or being a role model in
a world of feeeelings, participation

medals and restorative-justice circles.
Jack Kelly (Mr. Burr), who wel-

comes unsolicited advice like it was
Covid-19 and isn’t above tripping
someone else’s bratty kid at a birth-
day party, has it all—and doesn’t
know what to do with it. He be-
came a father at 46 with his much
younger wife, Leah (Katie Aselton);

they are expecting
another child and
their four-year-old is
in the best preschool
in town. But Jack
also has a real prob-
lem with his son’s
principal, the wonder-
fully named Dr. Lois
Schmieckel-Turner
(Rachael Harris), who
uses words like “vil-
lage” and “commu-

nity” and among her many creden-
tials is a bona-fide buster of chops.
(The language in “Old Dads” might
be described as robust; “chops” is
not in its glossary.)
Jack’s meltdown with the dad-

baiting Schmieckel-Turner leads to
a humiliating reconciliation session

TELEVISION REVIEW | JOHN ANDERSON

A Bitter Comedy
Of Fatherhood

Bill Burr stars
in his directorial
debut as a

late-blooming
familyman.

but it’s creatively misguided. Just
as Mr. De Niro should not have
been asked to play a man in his 30s
in “The Irishman,” he is off-base as
the Texas-born Oklahoman, and his
accent seems to have crash-landed
somewhere in the Ozarks.

Hale likes to be called “King”
and his surname in the local ac-

cent sounds like “Hell,” meaning
we hear a lot of double-entendres
about “King Hell,” as though Mr.
De Niro is playing a successor to
his Lou Cyphre in “Angel Heart.”
In effect Hale and his nephew
build an ad hoc gang of murder-
ers. But on tribal land, policing is
mainly theoretical, so the killers

are ludicrously sloppy. One assas-
sin, instructed to make a murder
look like a suicide, instead shoots
his target in the back of the head,
then flees with the pistol.

Mr. DiCaprio is also miscast. As
he has many times before, he plays
this part like a man with a shred
of decency who does awful things
while improvising desperately, but
that approach is wrong for the
character, who should have been
played with either the steely verve
of Daniel Day-Lewis in “Gangs of
New York” or the blithe roguish-
ness of Ray Liotta in “Goodfellas.”

It makes no sense for Mr. Di-
Caprio to seek out the soul of this
despicable fellow, and a better film

T
hud, thud, thud, thud,
thud, thud. Robbie Rob-
ertson’s musical score
backing “Killers of the
Flower Moon” relies
heavily on a low, end-

lessly repeated guitar or bass note
that mirrors the soul-deadening
events on screen. We’re in 1920s
Osage territory in Oklahoma, where
after an oil discovery the Native
Americans are being systematically
swindled, robbed and murdered by
white people. Director Martin
Scorsese repeats so many varia-
tions on this depressing mistreat-
ment that experiencing the film is
akin to being locked in a room with
a pair of soulless sadists.

Mr. Scorsese seemingly turned
away from the Hollywood system
to the streamers (first Netflix, now
Apple, though this one is initially
only in theaters, with a streaming
date TBA) in part because he
wanted to make sprawling dramas
that any legacy studio would cor-
rectly have told him needed to be
cut down to size. Based on the
book by David Grann,
“Flower Moon” is a
drudge and a dirge that
runs longer than “Ti-
tanic,” nearly 31/2 hours.

Robert De Niro and
Leonardo DiCaprio are
strange choices to play
partners in cruelty—lo-
cal magnate Bill Hale
and his nephew, return-
ing doughboy Ernest
Burkhart, whom Hale
recruits to set about de-
frauding and slaying.
Mr. Scorsese’s loyalty to
his favorites (this is the
former’s ninth, and the
latter’s sixth, star turn
for the master) may be
personally admirable,

FILM REVIEW | KYLE SMITH

Martin Scorsese’s Soulless Epic
The dirge-like ‘Killers of the Flower Moon’ revisits the Osage murders of the 1920s

Clockwise from below: Robert
De Niro and Leonardo DiCaprio;
JaNae Collins, Lily Gladstone, Cara
Jade Myers and Jillian Dion; and
Ms. Gladstone and Martin Scorsese

would have had him switch roles
with Jesse Plemons, a genuinely
unsettling actor who is wasted as
a straight-arrow Bureau of Investi-
gation (the agency later known as
the FBI) detective looking into the
murders. Mr. Plemons has a gift
for playing two-faced creeps and
would have given the audience a
rooting interest in witnessing Er-
nest’s comeuppance; Mr. DiCaprio
is intent on making us think that
despite everything, Ernest loves
his wife Mollie (Lily Gladstone), an
Osage woman he marries for her
oil rights. Given his actions, it’s
hard to believe he has any feelings
for her at all. Nearing 50, Mr. Di-
Caprio is also far too old to play
this young chancer.

Ms. Gladstone draws a lot of
sympathy as the modest, helpless
Mollie, but like everything else
here her performance suffers from
inertia. She spends the bulk of the
movie mired in illness and despon-
dency, and her look mirrors how I
felt as I watched: numb and
trapped. Despite a monster bud-
get, even the film’s sets and cos-
tumes are unexceptional, as drab
as the musical score by Mr. Rob-
ertson, Mr. Scorsese’s longtime
friend and collaborator, who died
this summer.

The arrival of Mr. Plemons’s
figure leads to a reprise of “Good-
fellas” on the prairie. The ensuing
courtroom action, featuring robust
turns by Brendan Fraser and John
Lithgow as opposing lawyers, de-
livers the strongest scenes in the
movie. But the crimes are so
clumsy that Inspector Clouseau
could have cracked the case, and
Mr. Scorsese’s uncharacteristically
sedate style, which is painterly
and leisurely rather than kinetic
as in his (other) gangster pictures,
is energy-draining. A sudden in-
trusion of a campy element in an
epilogue undermines the somber
tone of the previous three hours.

Several of Mr. Scorsese’s least
effective efforts (such as “Silence”
and “Kundun”) found him getting
bogged down in the workings of
an obscure subculture at the ex-
pense of narrative movement.
“Flower Moon,” like those films,
eschews the cynical observations,
ironic twists and black comedy
that mark his signature works. In-
stead, with its plodding story, its
lambs vs. wolves characters, and
its predictable beats (an explosion
happens seconds after you’ll
guess, “Here comes the explo-
sion”) “Flower Moon” plays like
the work of a much less sophisti-
cated filmmaker. Thud, thud, thud.

Lily Gladstone and Leonardo
DiCaprio
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New York

F
iends are notori-
ously fun for ac-
tors to portray,
and for that mat-
ter for audiences
to watch. “All the

Devils Are Here: How Shake-
speare Invented the Villain,”
created and performed by
Patrick Page at the intimate
DR2 Theatre, provides a sa-
vory—and often shivery—
feast of bad guys from the
canon for our delectation.

Mr. Page has notable ex-
perience playing black-
souled characters: On Broad-
way alone he has portrayed
Hades in “Hadestown,” the
Green Goblin in the unfortu-
nate Spider-Man musical
and even the Grinch. This is
presumably not entirely a
personal predilection but
more a matter of the actor’s
mightily forceful stage pres-
ence combined with his
rumbling bass-baritone—the
sound of a crypt scraping
open, who knows what ma-
lign spirits to release.

Mr. Page begins his thor-
oughly entertaining and in-
sightful exploration of
Shakespeare’s rogues’ gal-
lery with the lone female
villain, Lady Macbeth, call-
ing on spirits “that tend on
mortal thoughts” to fill her
“from crown to the toe top-
full of direst cruelty!” More
dire cruelties will be con-
ceived, plotted and enacted
as the show, directed fleetly
by Simon Godwin, artistic
director of the Shakespeare
Theatre Company in Wash-
ington, moves chronologi-
cally through selections
from the playwright’s vil-
lain-rich works.

As Mr. Page notes, with
the maturing of his craft,
Shakespeare’s malefactors
grew more nuanced in their
psychology. The compara-
tively rudimentary Aaron
the Moor in the early “Titus
Andronicus”—whose mono-
logue here Mr. Page reveals
to be a virtual swipe from a
similar speech from Barabas
in Christopher Marlowe’s
“The Jew of Malta”—lacks
the complexity of his later,
greater villains, culminating
in the self-tortured Mac-
beth, who is described by
Mr. Page as being set apart
from some of the other
characters: “Macbeth’s trag-
edy is not that he is evil—
his tragedy is that he
chooses evil.”

Mr. Page is a consum-
mately skilled classical ac-
tor—one of the country’s
finest, although much of his
Shakespearean work has
been seen outside New
York—and the show, which
whips by at 80 minutes, is
virtually all highlights. And
the speeches and dialogues,
chosen with care, never blur
together into a generalized
portrait of malignity at work
in the human heart and
mind. Each character, from
the quasi-comic Malvolio in
“Twelfth Night” to the nihil-
istic Iago of “Othello,” whom
Mr. Page analyzes, convinc-
ingly, as a by-the-book psy-
chopath, comes alive before
us with different shades of
menace, mendacity, venge-
fulness or spite.

Annotating his portraits
in wickedness with anec-
dotes and historical context
both erudite and accessible
(early on he refers to every-
thing from “House of Cards”
to “The Simpsons,” but also
quotes from a morality play),
Mr. Page brings us into dis-
comfiting intimacy with the
characters he evokes. And,

All the Devils Are Here:
How Shakespeare Invented
the Villain
DR2 Theatre, 103 E. 15th St.,
New York, $99-$149,
212-239-6200, closes Jan. 7

Partnership
Theatre Row, 410 W. 42nd
St., New York, $39-$79,
212-714-2442, ext. 45, closes
Nov. 12

Mr. Isherwood is the
Journal’s theater critic.

FR
OM

TO
P:
JU
LI
ET
A
CE
RV
AN
TE
S;
TO
DD

CE
RV
ER
IS

JUST STOP | By Matt Gaffney
The answer to
this week’s contest
crossword is a
classic TV show.
Across
1 “I screwedup
again!”

4 Events that
exciteCEOs

8 Priyankaof
Amazon
Prime’s
“Citadel”

14 Surface for
theKraken

15 Notevenajar

16 Containedby
this letter

17 Disney
Channel
sitcomabout
a college that
teaches
dancing?

19 Bostonian’s
giveaway

20 “Nightline”
name

21 Foxdrama
aboutgloomy
Tottenham
coach
Postecoglou?

23 Robe rope

24 Bucolic poem

26 ADwill
usually lower
it

27 Likely towork
elsewhere
soon

33 NBCdrama
aboutMr.
Damone in
southern
Florida?

38 Usean iron,
sometimes

39 Strike force?

40Mineoof
movies

42 Cannes color

43 Anxiety cause

45 Starz comedy
about
investors
celebrating
stockgains?

47 50-50shots

49 Snicker sound

50 Tony, e.g.

52 Dedicated

56 NBCsitcom
abouta
gaming
console
missing its
interior parts?

61 Container
withhundreds
ofnotes

63 Guided
through
childhood

64 ClassicCBS
sitcomabout
filmdirector
Besson?

66 “Whoops!
Lookat the
time...”

67 Likeaball that
hits thebatter

68 Adubaof
“Mrs.
America”

69 Intermingle

70 Has fordinner,
say

71 Muchof the
Med. abuts it

Down
1 Drive
insertions

2 Mexican
soccer star
Guillermo

3 Abunch

4 “Got it”

5 Longest-
servingking
ofSpain

6 Away from
home

7 “Clue” room

8 Harvard’s
river

9 “What the
___?”

10 Maritime
mammal

11 Hammerpart

12 Doorbell
camera

13 Required
chips

18 Speed fig. for
aBenz

22 Prefix in
musicgenres

25 Speaker’s
spot

26 Knife sold in
infomercials

28 SivanorMay,
say

29 Sneaky tactic
30 “Whyhaven’t
you?” retort

31 Successorof
Claudius

32 Got taller
33 Need to
34 Havingasa
hobby

35 Broadcasts
36 Bar serving
Duffbeer

37 Puta limit on

41 Lionportrayer
44 Cyclist’s cover
46 Revolutionary
Warsoldier

48 Nor. neighbor
51 Away from
thecenter

52 Blast from
CocoGauff

53 Appraiser’s
guess

54 Joe___(car
salesman in
oldTVads)

55 Interior
choice

56 Churchof
countrymusic

57 Lineona
check

58 Readbody
part

59 Cart for coal
60Mountain
mystery

62 Stackof flicks
65 Singing
Salonga

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

14 15 16

17 18 19

20 21 22

23 24 25

26 27 28 29 30 31 32

33 34 35 36 37 38

39 40 41 42

43 44 45 46

47 48 49

50 51 52 53 54 55

56 57 58 59 60 61 62

63 64 65

66 67 68

69 70 71

TheWSJDaily Crossword | Edited by Mike Shenk

N A T I V E A G S O W O W
A N A C I N C L O W N I S H
I N C H E S T E X T F I L E
F A T T I M O N W A G O N

I N G E R D O I
C U B F A N S D U S T R A G
O N E A M S P E C H E R O
O I L A K I C K B I N
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Previous Puzzle’s Solution

PUZZLE
CONTEST

▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
Oct. 22.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner:DianeStegmaier,Denton, TX.
Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.U.S.
residents 18andoveronly.)

by the evening’s conclusion,
he has persuasively proven
his thesis, that Shakespeare
“investigated evil more
deeply and more personally
than virtually anyone before
or since.”

i i i

Alliances personal and pro-
fessional are at the heart of
the forthrightly titled “Part-
nership,” the third and last
in the Mint Theater Com-
pany’s presentation of works
by the British playwright
Elizabeth Baker, so little-
known in the U.S. that the
Mint productions mark their
American debuts, although
the plays were written more
than a century ago.

Set in a Brighton dress-

making shop in the 1910s,
“Partnership” follows the
fortunes of the proprietor,
Kate Rolling (Sara Haider),
who runs her business with
a busy hand and a savvy
mind. Much of the play
takes place in the cozy back
room, handsomely designed
by Alexander Woodward.
Amid the bustle of business,
the female staff discuss
prospects—will their well-
born new customer land

them a real catch, a duch-
ess?—and the romantic pos-
sibilities some of them are
contemplating.

Kate, played with firm
poise and a bright, gleaming
eye by Ms. Haider, and her
second-in-command, Maisie
Glow (a dry Olivia Gilliatt),
have together received four
marriage proposals in a
month. “I’m beginning to
realize we’re eligible young
women,” Kate observes
mockingly; her focus is mak-
ing her own fortune, not
marrying someone else’s.

Yet Kate is pragmatic
when George Pillatt (Gene
Gillette), who runs a rival
establishment, proposes a
“partnership”; he has se-
cured the right to buy the
shop next to Kate’s, and
suggests they combine the
two and go into business to-
gether. He also suggests
marriage be included in the
deal—and has drawn up pa-
pers outlining this dual alli-
ance. Although Maisie has
dismissed him as a “pig,”
Mr. Gillette’s Pillatt—look-
ing rather like Ralph
Fiennes smelling something
unsavory—is really more of
a prig, albeit a generally ge-
nial one.
Baker’s dialogue has a

bright, lively sheen, and she
illuminates with a probing
intelligence the lives of
women of the time, who,
however successful in busi-
ness, must also recognize
that marriage will always be
seen by the culture as the
measure of a woman’s real
achievement.

An ingenious dramatic
device is the disturbingly
lifelike mannequin, whom
the women call Sally. When
Kate finds herself warming
to the company of Pillatt’s
free-spirited friend Lawrence
(Joshua Echebiri), who in-

vites her to join him for a
“tramp” in the countryside,
and on a boating outing,
Kate begins to see Sally as a
version of herself—a soulless
one whose ideals she comes
to question.

The contours of Kate’s
evolution, as sharp edges are
softened by the awakening of

feelings new to her, dates
back at least to Shake-
speare’s Beatrice and Kathe-
rina. But Baker renews the
theme for the early 20th cen-
tury with perspicacity and
humor. And the cast, under
the brisk direction of Jack-
son Grace Gay, brings lively
coloring to all the charac-
ters, with the bracingly cyn-
ical, or perhaps just realis-
tic, Maisie bringing a crisply
funny snap to the play’s
nicely turned denouement.

Patrick Page performing in
‘All the Devils Are Here,’ his
insightful one-man show

‘Partnership’
probes the lives of
women navigating
both business and

marriage.

ARTS IN REVIEW

Sara Haider and Gene
Gillette in the Mint Theater
Company’s ‘Partnership’

THEATER REVIEW | CHARLES ISHERWOOD

Evil Figures and Eligible Ladies
PatrickPageexploresShakespeare’s villains; anElizabethBakerplay followsasavvy femaleproprietor

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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THE NEW YORK YANKEES traded
pitcher Jordan Montgomery in the
middle of the 2022 season in large
part because they didn’t trust he
would one day be able to start big
postseason games.

A year later, the Yankees
missed the playoffs and have been
off on their winter break for
weeks. Montgomery is the break-
out star of this year’s postseason,
having won three starts for the
Texas Rangers in these playoffs.
He has a chance to make it four on
Friday against Houston in Game 5
of the American League Champi-
onship Series.

There’s more: Montgomery will
be a free agent for the first time
this winter, with a chance to con-
vert his recent good fortune into
tens of millions of dollars.

Montgomery is a 30-year-old
lefty who relies more on deception
than pure velocity. In Game 1 of
the ALCS he mowed down the As-
tros—the type of team the Yankees
couldn’t imagine trusting him to
face. His performance has raised
an obvious question: Why wasn’t
he this good in New York?

Montgomery represents a trou-
bling paradox that has plagued
baseball over the last decade: Ana-
lytics have revealed precisely how
much less effective starters are
when facing a lineup for the third
time in an outing, which therefore
limits the opportunities for young
starters to learn how to pitch deep
into a game.

Very few young pitchers today
are developing into the type of
trustworthy front line starters of
generations past, largely because
teams have become risk-averse in
a data-rich environment. As such,
it is harder to justify letting a
pitcher go through the lineup
three full times instead of yanking
them for a reliever after two
turns.

In New York, Montgomery was
often given the “five and dive”

BY LINDSEY ADLER

Las Vegas owner Mark Davis,
above, and the Aces during the
trophy ceremony. Left, Aces coach
Becky Hammon and A’ja Wilson.

treatment—get through five ade-
quate innings, then turn the game
over to the bullpen. In 21 starts for
the Yankees in 2022, he averaged
just over 5⅓ innings per start, and
faced an average of 22 batters per
outing, meaning he was typically
allowed to face the top of the or-
der for a third time before depart-
ing. His pitch count averaged 81
pitches per start in that span, sug-
gesting that he had the stamina to
pitch deeper into games than he
was being allowed. But the Yan-
kees often yanked him at that
point, hoping to eke out a win.

Montgomery has looked and
pitched like a supremely more con-
fident pitcher in St. Louis—where
he was traded by the Yankees—
and Texas, where he landed this
summer after a trade from the
Cardinals. Given the chance to
pitch deeper, he’s gone from a
somewhat meek crafty lefty to a
guy who still doesn’t light up the

AClose to Perfect Basketball Night
The Las Vegas Aces clinched back-to-backWNBA titles after a thrilling game in Brooklyn

JASON GAY

radar gun but pitches with the
posture of a power pitcher.

The management of Montgom-
ery was a cause of consternation
for Yankees players early in 2022.
Shorter outings by starters means
bigger workloads for relievers, and
the consternation expressed by
players pointed to what has be-
come a popular sentiment among
veteran pitchers: Teams baby their
starters these days, at the risk of
stunting their growth as players
and taxing the pitching staff as a
whole before the playoffs.

“It ticks me off,” fellow Rangers
starter Max Scherzer said of the
starter development dilemma in
August. “If I look at myself, in the
years when I was coming up it was
more like, ‘No, you’re going back
out there. We don’t care if you
give up five runs. You’re pitching
deep into a ballgame. I developed
and got better because I got chal-
lenged.”

Going off the advanced statis-
tics that underpin the on-field re-
sults, Montgomery is a similar
pitcher to the guy he was as a
member of the Yankees in 2021
and for the first-half of 2022. His
ERA dropped from a combined
3.48 in 2022 to a 3.20 in 2023, but
his expected ERA, calculated using
batted ball data such as exit veloc-
ity and launch angle, was 4.06 in
2021, 4.00 in 2022, and 4.04 in
2023. He’s consistently outpitched
his metrics, but has hardly become
a different pitcher.

Yet the results Montgomery is
showing these days give the im-
pression of a night-and-day trans-
formation.

Montgomery, who has seven
years of major-league experience
under his belt, has made changes
to his pitch repertoire and usage
in the time since he left New York.
Montgomery has long relied on
secondary pitches, namely his cur-KE
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Jordan Montgomery has emerged as a postseason star for the Texas Rangers. He is 3-0 in this year’s playoffs.

The Yankees Didn’t Trust Him in the Playoffs. TheyWereWrong.

Brooklyn, N.Y.
When it matters,
when it counts, a
proper arena doesn’t
just get loud. It lifts.
That’s what it felt

like, Wednesday night, in Brook-
lyn, the site of so many ambiva-
lent Nets wanderings—now host-
ing an electric do-or-die Game 4 of
the WNBA Finals, between the lo-
cal New York Liberty and visiting
Las Vegas Aces.

A handful of minutes remained
in a close contest the Liberty
needed to win to stay in the best-
of-five series. The hometown
crowd was locked in, on its feet,
waving towels in vigorous circles,
as if the Liberty’s fate depended
on the commitment to the waving.
The whole place seemed ready to
levitate right off the bolts at the
intersection of Atlantic and Flat-
bush.

Being in a room like that is
special: a full house, with a critical
game on the line, when you don’t
have to pump it full of music,
shoot T-shirts from bazookas or
deploy any of the other gimmicks
teams use to make the passive
care. It’s noisy because everyone
knows it’s supposed
to be noisy, if there
was a person left
who didn’t get the
message, there was
Ted Lasso himself,
actor Jason Sudeikis,
who stood up court-
side and admonished
the last few fannies
to hop off of their
seats.

Believe. They’d
built the league for
magical nights like
this, and it was hard
not to look at this
frenzied crowd and
remember all the
WNBA had been
through, perpetually
fighting for its exis-
tence and relevance.
This was especially
the case in New York,
where the Liberty, a founding club,
had been exiled from Madison
Square Garden to a desultory gym
in Westchester before being pur-
chased by Nets ownership and re-
installed to a legit barn in Brook-
lyn.

Now the Liberty were returning
the favor. The Barclays Center has
hosted the Nets, Islanders hockey,
college basketball tourneys, box-
ing, rock shows, circuses, pro
wrestling, and too many Sequined
Somethings on Ice to mention. But
it had never hosted a pro Finals

game that truly mattered. Here it
was, in women’s basketball, be-
tween a pair of very different
franchises sharing a descriptor:
superteam.

The Aces and the Liberty were
customized to be here. Both clubs
possess an extravagance of tal-
ent—the Liberty are paced by free
agent acquisition Breanna Stew-
art, who won the season’s MVP
award, and the Aces by A’ja Wil-
son, last season’s MVP who fin-
ished second to Stewart on this
year’s ballot. (Another former

MVP on the Aces, Candace Parker,
was lost to a broken foot.)

The Liberty have a Steph
Curry-like distance shooter, Sa-
brina Ionescu, another No. 1 pick.
The Aces are coached by Becky
Hammon, a former WNBA star
who studied under Gregg Popovich
with the NBA’s San Antonio Spurs.
On it goes.

In the WNBA, which earns a
fraction of the revenue of the
men’s game, the standard econom-
ics of “superteam” don’t apply.
This isn’t a profligate NBA club,

No. Yes. Maybe. Did it matter?
Not to the Aces, stubborn defend-
ing champs trying to win without
a pair of injured starters, includ-
ing star point guard Chelsea Gray.
The Liberty fed off the home
crowd’s energy, but they struggled

to put the game
away. These Finals
had been mostly
one-sided blowouts,
now we had a
thriller. Women’s
basketball appeals
to a fan who appre-
ciates the classic
fluidity—the ball
movement, cutting
to the rim, the pick
and roll—and there
was plenty of that.
The crowd went
bonkers after a late
3-pointer by Io-
nescu. Wilson re-
sponded with a
dazzling turn-
around jumper. The
Liberty drew within
one, then fell short
at the buzzer.

The Aces had
done it: back-to-
back, the first
WNBA club to do so
in two decades.
They clustered at
midcourt around
the club’s owner,
the Raiders scion
Mark Davis. Becky
Hammon would say

later that Las Vegas was “the
sports capital of the world right
now,” which sounded crazy, but is
close to true: The Aces are aces,
the hockey Golden Knights are
Stanley Cup champs, Formula One
is rolling into town next month,
and come February is a Super
Bowl. A desert escape built on
chance has turned to sweat eq-
uity.

Wilson, well on her way to be-
coming one of the greatest ever in
the women’s game, soaked it all in.
“We cried together, we prayed to-
gether—and now we’re popping
champagne together,” said the
charismatic star. She hugged her
college coach, South Carolina’s
Dawn Staley, who sat courtside,
next to Ted Lasso. It was clear the
Aces had a little something extra
for the Liberty, who had been built
to dethrone them, and little some-
thing extra for the media, who had
cost Wilson the season MVP by a
single vote.

By now the arena had thinned,
the Liberty crowd heading out into
the subways and streets. It had
been one of those basketball
nights that would be hard to for-
get. One imagined a young fan,
knowing that the women’s profes-
sional game could be like that, be-
cause they’d seen and heard it for
themselves. The Aces and Liberty
played a classic, and the arena
didn’t get loud. It lifted.

where even players who ride the
pine can make eight figures. Sala-
ries are capped. Stewart took
$175,000 a season to join the Lib-
erty from the Seattle Storm. Wil-
son is playing for $200,000. Incen-
tives are minimal, the flights
commercial. Both the Aces and
Liberty have been hit with penal-
ties for giving players perks.
Lower wages provoke much of the
trade to compete internationally
in the offseason.

This championship series was
what the WNBA craved; a starry
showdown in a media capital, with
the sort of hype usually reserved
for the boys. The crowd included
WNBA obsessives and first-timers,
Oscar winners (Jennifer Connelly)
bringing children and Liberty al-
ums. They got up and into it, and
importantly, stayed up and into it.
I’m trying not to make another
cheap Nets comparison, because a
Nets game could occasionally get
loud—I was there the wild night
when Kevin Durant’s “big ass
foot” (his term) traversed the 3-
point line, costing Brooklyn a trip
to the Eastern Conference Finals.
But it was a question I heard re-
peatedly Wednesday: Have you
ever heard this arena like this? FR
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veball and change-up, to get him
through an opposing lineup. It’s
the progression of two different
types of fastballs, two-seam and
four-seam, that have helped him
create the varied and effective ap-
proach that has befuddled hitters
in this year’s postseason.

Yet the biggest variable to
change in the time since Mont-
gomery was traded away from the
Yankees might just be the Cardi-
nals and Rangers’ demonstrations
of trust in him and the need for
him to perform in important
games for them. In Arlington, he’s
the late-season acquisition tapped
to step up after front line starters
Jacob deGrom, Max Scherzer, and
Nathan Eovaldi all suffered inju-
ries of varying degrees. In St.
Louis before that, he had to carry
a big workload in a lost season as
the rest of the rotation struggled
mightily to get outs.

In New York in 2022, however,
Montgomery was fifth, at best, on
the depth chart behind Gerrit Cole,
Luis Severino, Nestor Cortes Jr.,
and Jameson Taillon. The Yankees,
according to people in the organi-
zation, determined that Montgom-
ery wouldn’t be given a postseason
start over any of the four of them.
Further limiting his perception of
utility on a playoff roster was the
impression that he would not be a
good candidate to suddenly move
to the bullpen in October due to it
being a new role for him.

As Montgomery’s status as a
starter has risen with his recent
postseason success, the Yankees’
reasoning has come to look worse
than it did when initially explained
in mid-2022.

Montgomery’s performance this
postseason has helped him demon-
strate what has long been in ques-
tion: When called on, he can sum-
mon the grit and fortitude to pitch
like a trusted veteran. The Yankees
may or may not have seen that in
him before sending him to St.
Louis, but along with everyone
else, they’re seeing it now.
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An Alternative
Viewpoint
How Do We Get Out of Here?
By R. Emmett Tyrrell Jr.
(Bombardier, 400 pages, $32)

BOOKSHELF | By Barton Swaim

There’s More to Education Than Free Speech

Hillsdale, Mich.

T he Foundation for Indi-
vidual Rights and Ex-
pression has issued a

“warning” about freedom of
speech at Hillsdale College. In
doing so, it exhibits a funda-
mental misunderstanding of
what a college is.

FIRE gives Hillsdale high
marks for “tolerance for
speakers,” “student comfort
in expressing ideas,” “admin-
istration support for free
speech” and campus “open-
ness” to discussing challeng-
ing topics. It notes that Hills-
dale has never punished
scholars for their speech or
disinvited speakers from
campus.

What, then, is Hillsdale’s
sin? It is that our “policies
clearly and consistently state
that it prioritizes other values
over a commitment to free-
dom of speech.”

True enough. A college’s
purpose isn’t merely to en-
courage speech. A college’s
purpose, through speaking
and thinking—the two go to-

gether—is to teach students
to think and speak better in
search of knowledge. How
does a college go about that?

The word “college” means
partnership or community.
College is where people come
together to use their capaci-
ties for speech and thought to

understand ultimate ques-
tions. It is part of human na-
ture to do this better as a
group. But we can’t do it if we
are screaming, hostile, or bab-
bling.

Disagreements at a college
are not only inevitable, they
are standard. But learning
isn’t combat, lobbying or
demonstration. Every time we
learn, we change our minds.
But we must do so coopera-
tively. To the extent possible,
we must do so as friends.

Hence our speech code at
Hillsdale College: “You may
assert and defend any argu-
ment you conceive, as long as
you do so in a way that is
civil, academic, and conducive
to thought and deliberation.”
This rule is old, proven by
time and thought.

To be sure, any rule can be
abused. The protections
against abuse at Hillsdale are
profound and hallowed. They
reflect fundamental differ-
ences between it and most of
its competitors.

The first protection is that
Hillsdale has those competi-
tors. There are thousands of
colleges and hundreds of lib-
eral-arts colleges. Anyone at
Hillsdale is free to go else-
where at any time.

More fundamentally, every-
one who studies and works at
Hillsdale knowingly chose it.
Everyone who matriculates or
joins the faculty or staff ac-
knowledges the age-old pur-
poses of the college and agrees
to assist rather than obstruct
the college in pursuing them.
All learn in advance about
Hillsdale’s speech code and ev-

ery other fundamental practice
of the college.

We argue about these val-
ues too. How does one under-
stand anything except by
thinking and talking about it?
But this must not turn into
chaos—although sometimes it
seems mildly and happily cha-
otic—because all here under-
stand that the condition of
our learning together is to
have a common purpose.

Hillsdale’s purposes, as de-
scribed in its founding docu-
ment, are learning, character,
faith and freedom. We often
argue about the meaning of
these things. But we consider
them transcendent—a sin in
FIRE’s book, in which only
freedom of speech is tran-
scendent.

We invite our critics at
FIRE to visit our campus and
see free speech work in a way
that students learn its highest
purpose and true meaning—
the purpose and meaning it
had for the authors of the
First Amendment.

Mr. Arnn is president of
Hillsdale College.

By Larry P. Arnn

FIRE slaps Hillsdale
with a ‘warning’ for
insisting on civility
in academic debate.

OPINION

‘O f all the virtues, humility is the one that I have
never quite gotten the hang of.” So writes R.
Emmett Tyrrell Jr., founder and longtime editor of

the American Spectator magazine, in his memoir, “How Do
We Get Out of Here?” He’s right. No one has ever accused
him of modesty, and no one ever will. The book is irreverent,
discursive, intermittently hilarious, gossipy, spiteful,
penetrating on political topics, and zealous in its admiration
of R. Emmett Tyrrell Jr.

Even Mr. Tyrrell’s enemies will have to admit that his
achievements are considerable. William F. Buckley Jr. right-
fully gets the credit for the rise of conservative journalism.
But from the 1970s to the ’90s Mr. Tyrrell’s magazine—first
known as the Alternative, based in Bloomington, Ind.,
renamed the American Spectator in 1977, and relocated to
Washington in 1985—turned out legions of gifted writers and
editors. Three of them work for this newspaper’s editorial

page. When I worked at the
Weekly Standard of blessed
memory, nearly every writer
older than 40 had worked or
at least written for AmSpec, as
it’s known. Its roster of first-
rate contributors in those
years is unsurpassed: Paul
Johnson, Irving Kristol, Mal-
colm Muggeridge, George F.
Will, James Q. Wilson and many
others. (The magazine hosts an
annual dinner in honor of the
Journal’s former editor, Robert
L. Bartley.)

Mr. Tyrrell was among the
first to understand that the

radicals of the 1960s were on their way to becoming, if they
weren’t already, the establishment. He founded the Alternative
as a student newspaper and made its headquarters a shabby
farmhouse outside Bloomington, ironically called The Estab-
lishment. In 1969 he and the Alternative staff staged a debate
between himself and Rudolph Montag, a professor of urban
studies at Columbia University. The latter, addressing a crowd
of 250 or so, spoke in strings of platitudes so stupid and vacu-
ous that a student wrestler bounded on the stage and smashed
a pie in his face. The professor only said, “Ah, I deserved that.”

The spectacle was reported, Mr. Tyrrell tells us, in the
Chicago Tribune and Indianapolis Star. There was in fact no
such professor at Columbia or anywhere else named Rudolph
Montag. It was a stunt, meant as a send-up of jargon-
spouting academics. The university was not pleased.

If you’re fond, as I am, of name-dropping anecdotage about
the journalism industry, the book has its pleasures. Mr. Tyrrell
dwells at some length—and why not?—on the rain-soaked
night in 1988 when President Reagan visited his home in
McLean, Va., for dinner. An AmSpec intern named Greg
Gutfeld wasn’t allowed anywhere near the gathering that
night, but he ate Reagan’s leftovers so he could tell friends that
he “shared a dinner” with the president. Mr. Tyrrell is still
irritated, though, that in a write-up about National Review
editor John O’Sullivan, an attendee at the McLean dinner,
Sidney Blumenthal wrote in the Washington Post that “in the
evening he [that is, O’Sullivan] dined with President Reagan in
Washington” but doesn’t mention the specific location.
“Where did he dine, Sidney?” Mr. Tyrrell writes. “McDonald’s?”

Mr. Tyrrell’s admiration for Reagan is boundless, but he
gently faults the Gipper for appointing too many “assistant
presidents”—aides who felt it their prerogative to push
policies that the president ought, in their opinion, to favor
rather than the ones he directed them to pursue. He’s think-
ing of Dick Darman, Mike Deaver, David Gergen and others. Mr.
Tyrrell overstates the case, in my view, by blaming these assis-
tant presidents for the GOP’s failure to create a “conservative
counterculture.” His belief was, and is, “that if the media was
to change and the left-wing tilt of the universities was to be
challenged, we had to start at the top.” I wish that were true.

The American Spectator reached the peak of its fame in
the 1990s with several devastating investigative pieces by
David Brock, particularly “The Real Anita Hill,” later
expanded into a book about Clarence Thomas’s accuser, and
“His Cheatin’ Heart,” about a string of sexual liaisons
facilitated by Arkansas state troopers for Gov. Bill Clinton.
The latter essay—largely corroborated by the Los Angeles
Times—sent AmSpec’s circulation higher than 300,000,
unheard-of for an intellectual magazine.

The conventional view of the American Spectator in the
’90s holds that Mr. Tyrrell succumbed to anti-Clinton mania.
The magazine launched what it called the Arkansas Project,
financed by conservative donor Richard Mellon Scaife, and
generally blew its budgets in the effort to destroy the
president. Matters weren’t helped when the Clinton Justice
Department, in what can fairly be described as an attempt to
intimidate the magazine, threatened prosecution on the
grounds that the magazine’s associates had tried to have a
key witness in the Whitewater investigation change his
testimony. Mr. Tyrrell ridicules the allegation.

My late friend Terry Eastland—oddly unmentioned in the
book—labored mightily to right the magazine’s finances and
solve legal problems occasioned by the Justice Department
bullying, but to no avail. The magazine had to be bought by the
investor George Gilder, who gave it back to Mr. Tyrrell in 2002.

Whatever one thinks of Mr. Tyrrell or the rise-and-near-
demise of AmSpec, he is indisputably right to claim that
later revelations of Bill Clinton’s behavior vindicated the
magazine and to blame the mainstream press for ignoring
the president’s sleazy past. Had Mr. Brock’s “Troopergate”
story been seized on by the media in the way it would have
been in a Republican administration, we all might have been
spared the sordid impeachment saga of 1998-99 and Mrs.
Clinton’s failed presidential runs of 2008 and 2016.
Reporters now pretending to know nothing about Joe and
Hunter Biden’s misdeeds, take note.

Mr. Swaim is an editorial page writer for the Journal.

Amemoir from the longtime editor of the
American Spectator casts a sardonic eye on
the political controversies of yesteryear.

Coming in BOOKS this weekend
IBM and the dawn of the digital age • Ruling the Roman
Empire • Friedrich Hayek: Liberalism’s last man • George
Harrison: The reluctant Beatle • The medieval Muslims
who read Aristotle • The first brainstorms • & much more

The House re-
mains speak-
erless, the
chamber’s Re-
p u b l i c a n s
mired in a
humiliating
standoff. It
might be
tempting to
think those
blocking Rep.

Jim Jordan from the top post
are more high-minded in
their opposition than those
who ousted Rep. Kevin
McCarthy. Think again. Dif-
ferent nominee, different
holdouts—same grandstand-
ing, same parochialism. Same
mess.

Top blame for this embar-
rassment still rests with Flor-
ida Rep. Matt Gaetz and his
unmerry band of exhibition-
ists, who gutted Mr. McCar-
thy’s speakership and left
their party in a slow bleed.
They had no follow-up plan
to the McCarthy ouster be-
yond also blocking his obvi-
ous replacement, Majority
Leader Steve Scalise. One no-
table joke is that the Gaetz
crew claimed the putsch nec-
essary to stop House “chaos”
and return to regular order.
Two weeks into this specta-
cle and standstill, how’s that
going?

Yet two failed votes into
Mr. Jordan’s so-far-unsuc-
cessful bid to take the gavel,
the fault has spread to a dif-
ferent band of malcontents.
Just as a small minority
bucked the will of a confer-
ence that overwhelmingly
backed Mr. McCarthy, a
small minority is now buck-
ing the will of a conference
that this week overwhelm-

The GOP’s Mercenary Caucus
ingly voted to give Mr. Jor-
dan the job. This might all
be over save for a new crew
of limelighters.

The press is working
mightily to give these hold-
outs cover for their opposi-
tion—the better to prolong
the GOP disarray. The media
suggests their intransigence
is somehow more principled
than that of the McCarthy
rebels. One hilarious excuse
is that the “no” votes have
been pushed beyond human
limit by a “pressure cam-
paign” by Jordan allies.
Please. Washington didn’t be-
come “mean” overnight, and
the “pressure” of this debate
is no more or less than that
of any other intraparty fight.
If the poor, fragile creatures
can’t handle the stress of a
mere leadership vote, God
help them should ObamaCare
repeal come to the floor.

Another pretext is that
some “moderate” Republicans
in Biden-leaning districts just
can’t risk a vote for—as the
New York Times describes
him—the “hard right” Mr.
Jordan. The Times bestows
the same descriptor on pretty
much any member to the
right of Nancy Pelosi. Many
Republicans in competitive
districts did vote for Mr. Jor-
dan—on the obvious grounds
that continued GOP upheaval
is a far greater risk to their
re-election.

As backroom negotiations
and public statements prove,
what’s really going on is
more parochial and self-serv-
ing, not unlike the Gaetz re-
bellion. The Jordan refuse-
niks include a claque of New
Yorkers holding back their
votes over demands that

hard-working Americans in
flyover states once again be
forced to subsidize New
York’s insane tax rates by re-
imposing full deductibility of
state and local taxes. Rep.
Anthony D’Esposito on Twit-
ter: “I want a Speaker who
understands Long Island’s
unique needs. Restoring the
SALT deduction, safeguarding
9/11 victim support funding,
and investing in critical infra-

structure are our priorities.”
By all means, let’s prioritize
Long Island.

The Empire State crew is
joined by a group of appro-
priator cardinals who see in
their opposition to the small-
government Mr. Jordan an
opportunity to keep the
spending spigots open. After
all, what’s the need for a
speaker to deal with war in
Israel or $33 trillion in debt
by comparison with the free-
dom to keep spending?

There are the usual grand-
standers, who love the trail-
ing media and who issue reg-
ular updates about their
latest thoughts about and
conversations with “Kevin”
and “Jim” and “Steve.” And
then there’s the hurt-feelings
caucus, grumpy over the
treatment handed out to
Messrs. McCarthy and Sca-
lise, refusing to vote for Mr.
Jordan on the grounds that
this will somehow reward Mr.

Gaetz. This appears to in-
clude Mr. Scalise himself,
who, while a member of lead-
ership, has refused to issue a
public endorsement of the
man his caucus nominated.

Largely absent are particu-
larized policy or procedural
or leadership complaints
against Mr. Jordan, at least
not of a type specific enough
that he might address them
or satisfy demands. Also ab-
sent from many opponents is
any considered alternative.
While some members cast
protest votes in favor of
Messrs. McCarthy or Scalise,
many just voted random
names. Colorado Rep. Ken
Buck, who voted to oust Mr.
McCarthy, refused to cast
votes for either Mr. Scalise or
Mr. Jordan as nominee, and
voted against Mr. Jordan on
the floor twice, joked that in
the most recent round he’d
cast his lot for Rep. Tom Em-
mer because “I don’t like
Tom Emmer. I figured this
would be the worst job in
America.” There’s serious for
you.

The bigger point is that
the name on the ballot no
longer matters: McCarthy,
Scalise, Jordan, Jesus. Mem-
bers drew a lesson from the
McCarthy fight in January
and the later Gaetz revolt:
We are, any one of us, kings
and queens now. While the
vast majority of the GOP con-
ference remains focused on
what’s best for party and
country, a small but signifi-
cant number of mercenary
members intend to glory in
their power. Good luck get-
ting through to Washington’s
new and ever-shifting royalty.

Write to kim@wsj.com.

Amajority doesn’t
count for much in a
House where every
man is a king.

POTOMAC
WATCH
By Kimberley
A. Strassel

My grand-
mother was
born in Vi-
enna in 1931
to Charles
and Bella

Liebel. They gave her the tra-
ditional Jewish name Chava,
Hebrew for “life.” Nine years
later French nuns gave her a
new name—Claudine Lam-
bert—when they hid her and
her sister in their convent as
the Holocaust raged across
Europe.

Mercifully, she died on
Sept. 24, 13 days before she
would have had to witness the
horrors of her youth re-en-
acted by Hamas against Jews
in Israel.

Her story makes one sym-
pathetic to the pleas from
some in the Jewish commu-
nity that all displays of Juda-
ism should be avoided or min-
imized to avoid violence.
Author J.K. Rowling tweeted a
letter addressing this senti-
ment by Sarah Nachshen, an
English Jewish mother, pub-
lished in London’s Times. Ms.
Nachshen writes that in the
aftermath of Hamas’s massa-
cre, her daughter’s Jewish day
school advised students not to
wear their uniform blazers.
“Male classmates have been
advised to cover their skull-
caps with baseball caps,” she
added.

The fear is real. From their
lavish villas in Qatar, Hamas’s
top brass have been calling on

Give Me the Biggest Kippah You Can Find
Muslims around the world to
join the war against Israel.
Central to their jihad is tar-
geting and murdering Jews in
every corner of the world. On
Tuesday evening social-media
accounts showed a mob burn-
ing down the el-Hamma syna-
gogue in Gabès Governorate,
Tunisia. On Wednesday rioters
protested outside a synagogue
in Melilla, in North Africa, al-
legedly shouting “Murderous
Israel!” The same day assail-
ants reportedly threw two
Molotov cocktails at a syna-
gogue in Berlin.

During Israel’s last war
against Hamas in Gaza, in May
2021, the Anti-Defamation
League reported that anti-Is-
rael activity on campuses
reached arguably unprece-
dented levels. The Community
Security Trust, a U.K.-based
security group, found that
there was a 49% increase in
anti-Semitic incidents com-
pared with the following year.

The question of wearing
Jewish symbols came to the
fore in Germany in 2019 when
Felix Klein, the country’s anti-
Semitism commissioner,
warned Jews about the risks
of wearing yarmulkes in pub-
lic. Three years earlier a simi-
lar debate engulfed France
when a Turkish teenager as-
saulted a Jewish teacher with
a machete in Marseille.

“As soon as we are identi-
fied as Jewish, we can be as-
saulted and even risk death,”

Zvi Ammar, head of Mar-
seille’s Israelite Consistory,
said at the time. He instructed
Jewish men and boys to avoid
wearing their kippahs “until
better days.” The nation’s
chief rabbi, Haim Korsia, shot
back unequivocally: “We
should not give an inch.”

Rabbi Korsia is right. His
approach is most favored by
Jewish canon and modeled by
those who have faced atroci-
ties because of their Jewish

identity, including such au-
thorities as the 12th-century
sage Moses Maimonides. In
his “Mishneh Torah,” an ex-
tensive code of Jewish law,
the philosopher affirms the
well-established Jewish tradi-
tion of placing the preserva-
tion of life above all else. The
three exceptions to that rule
are murder, idolatry and adul-
tery. Yet should Jews be tar-
geted in an effort to make
them “nullify” their “faith,”
Maimonides writes, then “one
should sacrifice one’s life
rather than transgress any of
the mitzvot.”

Following the deadly attack
on a Jewish school in Tou-

louse, France, in 2012, Nobel
laureate and Holocaust survi-
vor Elie Wiesel affirmed that
judgment. “Our own answer
must be concrete and to the
point,” he wrote in the Alge-
meiner. “When we are perse-
cuted, our response must be:
We will remain Jewish—and
do everything to become more
Jewish.”

The support of our non-
Jewish friends helps. “There
should be mass outrage that
this is necessary,” Ms. Rowling
wrote on Twitter. Public frus-
tration can lead to creative so-
lutions too. On International
Holocaust Remembrance Day
in 2016, the Italian newspaper
Il Foglio distributed yarmulkes
with its daily edition. The Ber-
lin-based tabloid Bild printed
a “do it yourself” kippah cut-
out on its front page in 2019.

Publicly expressing one’s
Jewish faith can be a life-
threatening decision. For my
part, I will wear the most
prominent yarmulke I can
find. The best way to honor
the memory of those slain for
being Jewish is not to sacri-
fice a scintilla of our Jewish
identity but to express it to
the extreme. As Rabbi Nach-
man of Breslov wrote in “Li-
kutei Moharan” (1808): “The
whole entire world is a very
narrow bridge, and the main
thing is to have no fear at all.”

Mr. Efune is publisher of
the New York Sun.

Jews shouldn’t shrink
from their religious
identity in the face
of Hamas’s attacks.

HOUSES OF
WORSHIP
By Dovid
Efune
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Should Firms Hire Pro-Hamas Law Students?
I applaud Steven Davidoff Solo-

mon’s statement that employers
shouldn’t hire law-school students
who condone Hamas’s genocidal ac-
tions (“Don’t Hire My Anti-Semitic
Law Students,” op-ed, Oct. 16). I also
commend his courage given the lack
of moral clarity on his campus.

As a once-proud graduate of Berke-
ley Law, I was appalled last year to
hear about students voting to ban
speakers who would advocate for Is-
rael. Predictably, without facts to in-
form their opinions, many of the stu-
dents who voted in favor of that
measure are now among Hamas’s
cadre of useful idiots.

Those who can rationalize rape and
the murder of innocent children can’t
be expected to have the analytical
skills or moral compass needed to be
effective attorneys. I agree with Mr.
Solomon: Don’t hire or retain them.

ALAN LEVINS
San Francisco

Were I still in a position to hire law
school graduates, I wouldn’t hire any
who tried to justify Hamas’s most re-
cent acts of barbarism against Israeli
civilians. But it is troubling to see a
law professor—at a California law

school no less—advising employers to
ask students what organizations they
belong to. California Labor Code Sec-
tion 1101 prohibits employers from co-
ercing employees to adopt any partic-
ular political point of view. The
California Supreme Court has stated
this law serves to protect “the funda-
mental right of employees in general
to engage in political activity without
interference by employers.”

Although the law doesn’t specifi-
cally refer to hiring decisions, it is not
unreasonable to assume the state’s
Supreme Court would extend the pro-
tections to such decisions. Would a
law professor at Berkeley advise em-
ployers to ask students, “Are you now
or have you ever been a member of
the Communist Party?” Likely not.

MICHAEL LEB
Pasadena, Calif.

Mr. Solomon ironically complains
of student groups that exclude speak-
ers they don’t agree with, but then
tells future employers not to hire stu-
dents whose views he doesn’t agree
with.

Does he hear himself?
ERNEST PRICE

Santa Monica, Calif.

LETTERS TO THE EDITOR

“No more allowance until
I see a mission statement.”

THEWALL STREET JOURNAL

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

A Two-Faced Tax at the Supreme Court

W hen is an income tax not an income
tax? InWashington state, the answer
is whenever Democrats pretend it’s

something else. To get around
restrictions in the state consti-
tution, they passed a 7% levy
on capital gains, while calling
it an excise tax. Remarkably,
the state SupremeCourtwent
along. Now it’s up to the U.S.
Supreme Court to step in under federal law.

The Justiceswill soondecidewhether to hear
Quinn v.Washington, a taxpayer challenge to the
state’s excise shenanigan. Washington doesn’t
have a progressive income tax, because the state
constitution forbids it. As thepetitioners explain
in their brief, any such taxmust be “uniformand
capped at 1%,”meaning higher earners “cannot
bemade to paymore as a percentage of their in-
come.”

This did not sit well with Democrats, so two
years agoGov. Jay Inslee and the Legislature en-
acted their 7% levy,which applies to profits over
$250,000 fromcertain asset sales, including out
of state. It pulled in about $850million in its first
year, with each payer coughing up $266,000 on
average. To evade the constitutional restriction,
lawmakers framed it as an excise tax on resi-
dents’ transactions, instead of the income. This
was enough to satisfy the state SupremeCourt,
which upheld the tax in March.

Yet this deceptive label puts Washington at
oddswith federal law.U.S. SupremeCourt prece-
dent strictly limits what states can tax beyond
their borders. The Washingtonians asking the
HighCourt to take their case cite the Commerce

Clause, which has been held to bar states from
enactingprotectionist laws. That includes taxing
business beyond state borders. The Court ruled

in New York ex rel. Cohn v.
Graves (1937) that states “may
tax net income from opera-
tions in interstate commerce,
although a tax on the com-
merce is forbidden.”

Defenders of the tax offer a
lazy response. They compare the scheme to sales
taxes on internet purchases, which can be ap-
plied to out-of-state companies. But that ignores
another High Court holding. The Justices said
in Allied-Signal v. Director, Div. of Taxation
(1992) that states need “a connection to the ac-
tivity itself, rather than a connection only to the
actor the State seeks to tax.” In otherwords, re-
tailers that ship goods into the state are fair
game.Washingtonianswho do business in Ore-
gon aren’t.

This should be enough to sink the tax at the
SupremeCourt, but also don’t overlook its prac-
tical problems. Allowing interstate excise taxes
“threatens to wreak havoc on taxpayers and
businesses around the country,” as theWashing-
ton Policy Center put it in an amicus brief filed
Monday. Washington residents already have a
headache in figuring outwhich sales trigger the
tax.

ASupremeCourt rebukewould remind states
to stay in their laneswith taxes and regulations.
PerhapsMr. Inslee and the Legislature couldn’t
help themselves, but creativity and lawmaking
rarely go togetherwell, and sometimes they run
up against the Constitution.

Washington state’s new
capital-gains tax falls
afoul of federal law.

The Green Power Grid Isn’t Coming

T he International EnergyAgency said this
week that 49.7millionmiles of transmis-
sion lines—enough to wrap around the

planet 2,000 times—will have to be built or re-
placed by 2040 to achieve the climate lobby’s
net-zero emissions goal. This amounts to a plan
for everyone to buymoremetals fromcoal-fired
plants in China.

Grid investment, the IEA report argues, is
needed to carry additional renewable energy “as
theworld deploysmore electric vehicles, installs
more electric heating and cooling systems, and
scales up hydrogen production using electroly-
sis.” By its estimate, the world needs to spend
$600billion annually on grid upgrades by 2030.

Unlike fossil fuel and nuclear power plants,
solar andwindprojects are typicallymanymiles
frompopulation centers. Thatmeans long trans-
mission lines, some under the sea to take elec-
tricity fromoff-shorewind installations. Tens of
thousands of extra power transformers will be
needed to step up and down voltage.

All of this would cost trillions of dollars and
require enormous quantities ofmetals. “Copper
and aluminium are the principal materials for
themanufacture of cables and lines,” the IEA re-
port says. Transmission lines also need insula-
tors, such as cross-linked polyethylene and eth-

ylene-propylene polymer—both derived from
fossil fuels.

Transformers aremade of the same special-
ized steel used in charging stations for electric
vehicles. Smaller transformers require non-ori-
ented electrical steel, used in EV motors. The
green-energygold rushhas contributed to short-
ages of both types. Buyers of transformers “face
a wait of over 18 months,” the report notes.

Meantime, advanced economiesmust replace
aging equipment to prevent power outages and
safety hazards. About half of the transmission
and distribution lines in the U.S. aremore than
20 years old, according to the IEA.

Where are thematerials going to come from?
The report doesn’t say, but the most likely an-
swer is China, which dominates global copper,
steel and aluminumproduction, owing to its lax
environmental regulation and low labor costs.
Over the past 20 years, primary aluminumpro-
duction has increased ninefold in China while
declining 68% in the U.S.

Metalsmanufacturing takesmassive amounts
of power, and coal accounts for 60% of China’s
electric generation. In other words, the IEA’s
path to a net-zero grid would involve emitting
a lotmoreCO2, even assuming itwasn’t a politi-
cal nonstarter, which it is.

REVIEW & OUTLOOK

OPINION

Israelis Need Firearms to Defend Themselves
I was appalled at the attack by

the Hamas murderers (“War Returns
to the Middle East,” Review & Out-
look, Oct. 9). A major problem is
that Israel doesn’t have anything like
America’s Second Amendment,
which guarantees our right to bear
arms.

A 25-year-old Israeli woman de-
fended her kibbutz, personally kill-
ing five terrorists, but she had to
open an armory to get guns to de-
fend her community. Thank God she
had a key.

Many of us here in Florida can
open our personal gun safes, hol-

sters and night stands, and stand
ready with a wide range of weapons,
including semiautomatic rifles, shot-
guns and pistols, along with unlim-
ited ammunition. Most Israelis are
limited to possessing only one pistol
and 50 rounds of ammunition.

Israel is now scrambling to get
weapons to its citizens. Perhaps Is-
raeli policy makers should look to us
and also the Swiss. In Switzerland,
every man serves in the military and
service members take their rifles
home after active duty.

HARVEY GOLDSTEIN
Punta Gorda, Fla.

Only an Amendment Could Restrain Spending
In “Repeal the 1974 Budget Law

That Fuels the Shutdown Cycle” (op-
ed, Oct. 12), Wisconsin’s Sen. Ron
Johnson and Rep. Mike Gallagher re-
mind me of the kid who falls off his
bike and then kicks the bike. Run-
away spending and massive in-
creases in the national debt were
not caused by the 1974 legislation
but by the inability of Congress to
restrain itself when it appropriates
funds.

I served as head of the Office of
Legislative Affairs at the Justice De-
partment when that legislation was
introduced. We intended it to pro-
vide a method by which Congress

could exercise greater control over
the appropriation process by estab-
lishing a timetable for adopting
spending measures, a new Congres-
sional Budget Office and a reduced
role for the president. As the au-
thors concede, Congress has refused
to follow the scheme established by
the legislation in all but four years
since 1974. The problem is not the
budget law.

I also testified in support of pres-
idential impoundment power and
advocated, on behalf of the adminis-
tration at the time, for the adoption
of a balanced-budget constitutional
amendment. In both of those efforts,
I argued that Congress would not
likely resist the temptation to buy
votes using increased federal spend-
ing.

The main problem with a new
legislative fix, which the authors fa-
vor, is that Congress cannot legally
bind itself even by its own legisla-
tive restrictions. It will continue to
override its own legislation or ig-
nore it, as it has since 1974. Only a
constitutional amendment would ad-
dress the lack of congressional dis-
cipline.

PATRICK M. MCSWEENEY
Powhatan, Va.

Big-Spender Republicans
Push School Choice in Texas

Your editorial and an Oct. 16 let-
ter frame the Texas school-voucher
debate incorrectly (“Texas at the
School-Choice Crossroads,” Oct. 9).
This argument is between fiscally
conservative Republicans and the
tax-and-spend arm of the party.

Many of us Texas Republicans un-
derstand that vouchers and educa-
tion savings accounts are a costly
and inefficient way to educate stu-
dents. They create parallel educa-
tion systems that bloat spending.

Lt. Gov. Dan Patrick wants ESAs
and the Texas Senate votes for
whatever he wants; the Texas House
is where true representative govern-
ment resides.

Fiscally conservative Republicans
want efficient, accountable and
transparent spending of taxpayer
money. The school-choice proposals
don’t offer this.

LETTICIA SEVER
Schertz, Texas

Tel Aviv Not Left Unscathed
Tunku Varadarajan’s “Hamas Tar-

gets Jews but Slaughters Indiscrimi-
nately” is touching (op-ed, Oct. 14).
While I’m glad his friend is safe, Tel
Aviv has certainly not been left “un-
scathed,” as he writes. My sister
currently lives there and endured
the horror of many of the more
than 6,000 rockets launched from
Gaza toward Israel.

The Iron Dome is an incredible
defense blessing and has protected
many Israelis from harm. But there
have been several direct hits, includ-
ing one a block from my sister’s
home, causing severe destruction.
Every rocket fired by Palestinian
Hamas terrorists is an attempt to
kill innocent Jews and non-Jews in
Israel and destroy the peaceful life
for which Israel yearns.

EITAN WESTRICH
Teaneck, N.J.

Pepper ...
And Salt

Sinema Looks Like a Keeper
Kari Lake may have muted her rhet-

oric (“Kari Lake Quits Stopping the
Steal,” Review & Outlook, Oct. 14), but
she still believes that Donald Trump
won the 2020 presidential election
and she has claimed that she won the
2022 Arizona governor’s race. The old
Ms. Lake is likely to re-emerge.

Although she will probably win
the Republican nomination, she is
still one of the Trump-endorsed can-
didates who failed spectacularly in
2022. The result will likely be the
same in 2024. Between progressive
Rep. Ruben Gallego and Ms. Lake,
Sen. Kyrsten Sinema looks like a
keeper.

DAVE ERCHULL
Tucson, Ariz.

DeSantis vs. Newsom on Violent Crime

C alifornia Gov. Gavin Newsom isn’t run-
ning for president in 2024, at least not
yet, but he has agreed to a televised Fox

News debate nextmonthwith
FloridaGov. RonDeSantis. One
worthy topic will be their re-
spective economic records, but
they should also spend some
time on public safety.

The Federal Bureau of In-
vestigation thisweek releasednational statistics
on2022, and theheadlinewas that violent crime
fell 1.7%, dippingback to the same level as before
the pandemic. But it’s a big country, and those
averages don’t tell thewhole story. In California
violent crime is still up 13% since 2019. In Florida
it’s down 31.5%. The rate of violent crime inMr.
Newsom’s state last year, 499.5 per 100,000peo-
ple,was nearly double that inMr. DeSantis’s do-
main, 258.9 per 100,000.

The nearby chart shows a longer view. Amid
theCovid lockdowns, theGeorge Floydprotests,
and a public backlash toward law enforcement,
violence shot up in
Florida, as in many
other states, though
California stayed on a
higher plateau. But the
real difference is what
happenednext: in 2021
and 2022, violent
crime plunged in Flor-
ida while surging in
California. One caveat
is that the FBI in 2021
changed itsmethodol-
ogy for calculating
crime rates, but this af-
fected all states, so it
isn’t responsible for
the obvious diver-
gence.

Mr. Newsom touts
California’s strict gun-control laws, but at least
a fifth of its aggravated assaults last year were
committedwith a knife or blunt object.Many of
the state’s violent offenses are perpetrated by
mentally ill or drug-addictedpeople livingon the
streets. Mr. Newsom himself was assaulted in
2021 by a homeless man in Oakland.

The FBI’s numbers on property crime add to
the picture. In Florida such offenses are down
27%since 2019, about three times asmuchasna-
tionwide, while in California they’re up 0.3%.

Those figures likely underestimate the true dif-
ference, since businesses are less inclined to re-
port theft to law enforcement in jurisdictions

where it often goes unprose-
cuted.

This could be one reason
that the FBI shows larceny as
declining in California since
2019, despite all the news re-
ports about retailer complaints

and smash-and-grab thefts by organized crimi-
nals. California in2014effectivelydecriminalized
shoplifting and larceny of less than $950. Police
often don’t even bother arresting thieves, be-
cause they are quickly released. Also notable is
California’s 31.3% jump in auto thefts since 2019.
Last year aboutone inevery200Californianshad
a car stolen, three times the rate in Florida and
twice that of the U.S. as a whole.

A larger point is that these trend lines are not
unconnected:When progressive district attor-
neys, such as Los Angeles County’s George Gas-
con, refuse to charge nonviolent crimes, it con-

tributes to an
atmosphere of disor-
der that can result in
more bloodshed. Dem-
ocrats have criticized
Mr. DeSantis for re-
moving state attorneys
in Orlando and Tampa
who failed to go after
smaller offenses and
enforce mandatory
minimum sentences.
Yet the Orlando prose-
cutor had dropped
drug charges against a
19-year-old who later
allegedly went on a
shooting spree that
killed three, including
a 9-year-old girl.

Public safety is mainly the responsibility of
local governments, but state policies and politi-
cal pressure can also play a big role.Mr.Newsom
backedCalifornia’s 2014ballot initiative decrim-
inalizing shoplifting and drug use, and he has
done nothing to hold local officials accountable
for rising crime. When he meets Mr. DeSantis
nextmonth, itwouldbe illuminating tohear how
he defends this record. Mr. Newsom isn’t run-
ning for President so far, but he is definitely au-
ditioning to be the candidate in waiting.

New FBI data shows a
sharp divergence in their
records on public safety.

Violent crime in Florida andCalifornia,
2012-2022

Source: FBI
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OPINION

The Left’s Anti-Semitism Crisis Is the Right’s Opportunity
Wars have a way
of scrambling poli-
tics near and far,
and so it may be-
come with the war
Hamas has
launched against
Israel. One topsy-
turvy outcome in
Europe is that os-
tensibly anti-Se-
mitic parties on

the further reaches of the political
right have embraced Israel—likely
because they’ve realized that doing
so emphasizes the left’s embarrass-
ing anti-Semitic hypocrisies.

In France, representatives of the
two main right-wing political move-
ments—those led by Marine Le Pen
and Eric Zemmour—participated in
a pro-Israel rally days after the at-
tack. Ms. Le Pen in the National As-
sembly last week expressed solidar-
ity with Israel, describing Hamas’s
attack as a “pogrom,” and reminding
lawmakers of the need to “protect
French Jews.”

That’s striking rhetoric from Ms.
Le Pen’s party, now known as the
National Rally, which has an awful
record on anti-Semitism. The party’s
founder and her father, Jean-Marie
Le Pen, is notorious for Holocaust
denial, and Ms. Le Pen eventually ex-

pelled him from the party because of
it. She herself has waded into de-
bates about France’s culpability for
the deportation of its Jews under
Nazi occupation and whether kosher
animal slaughter should be legal.

In Germany, a parliamentary reso-
lution in support of Israel garnered
support from the Alternative for
Germany, or AfD. This movement of
the populist right, which opinion
polls suggest is now the second most
popular party after the opposition
conservative Christian Democrats,
periodically stokes arguments over
how Germany interprets the history
of the Holocaust. But two AfD mem-
bers of Parliament visited the Yad
Vashem Holocaust memorial in Israel
in May.

This apparent unity in support of
Israel on the further reaches of the
right contrasts with the disarray on
the left. While Ms. Le Pen was
speaking up for Israel, Jean-Luc Mé-
lenchon, the French version of Ber-
nie Sanders who founded the France
Unbowed party, argued Israel and
Hamas both were responsible for the
violence and then picked a fight with
a major Jewish organization.

On the mainstream left there’s
Britain’s Labour Party, which thought
it had purged anti-Semitic elements
left over from the leadership of Jer-

emy Corbyn. Yet several local politi-
cians have or are threatening to quit
the party after current leader Keir
Starmer supported Israel’s right to
defend itself against Hamas. Mr.
Starmer now must choose between
offending this far-left wing or of-
fending the millions of decent British
voters who rebuffed the Labour Party
in 2019 over Mr. Corbyn’s anti-Semi-
tism and could do so again.

This mess makes the insurgent
right’s embrace of Israel look all the
better, which surely is the political
motive. While one should hope for a
conversion of heart on the right con-
cerning relations with Europe’s Jew-
ish community, this looks as if it
could have more to do with advanc-
ing other right-wing priorities,
namely anti-elitism and opposition
to immigration.

Some of Europe’s wave of left-
wing anti-Semitism burbles up from
the same springs whence it flows in

America: university campuses. This is
a toxic brew of naive anticolonialism
and pathological hostility to capital-
ism, combined with a diabolical con-
viction that Jews are on the wrong
side of both lines. The result is a long
tradition of academic hostility to Is-
rael that spawns anti-Semitism.

This gives the far right good cul-
ture-war reasons to side with Israel
and a political opportunity in doing
so. There’s no better way to dis-
credit the left’s philosophical belief
in “rule by experts” than to highlight
the reprehensible moral attitudes of
the schools that are supposed to
produce all that expertise—and that
churn out most of Europe’s main-
stream political class.

Of greater interest to the insur-
gent right, however, are the implica-
tions of the Israeli crisis for Euro-
pean immigration policy. Europeans
have been shocked at the scale of
pro-Hamas protests this month.
Even commentators in left-leaning
publications such as Germany’s Der
Spiegel now admit that many of the
people waving Hamas flags and
cheering the murder of Jewish ba-
bies are immigrants from the Middle
East or their descendants.

One thing everyone in Europe
seems to know but hardly anyone in
the mainstream wants to discuss is

that the Continent is failing to as-
similate these migrants, especially
concerning values such as pluralism.
The people who will talk about this
are on the right, and support for Is-
rael is becoming a convenient tool
with which to embarrass the pro-im-
migration left.

Two lessons emerge. If the left
won’t defend Western values in rela-
tion to Israel and the Jews, the far
right will, and in ways the left
doesn’t like. Consider that while left-
leaning politicians still can’t say
what they will do to ensure immi-
grants adopt Western values, the
right has a ready answer: Keep the
immigrants out.

Meanwhile, these political move-
ments on the right are adopting pro-
Israel rhetoric because they’ve fig-
ured out this reflects the moral
sensibilities of large swathes of the
European public. Allegations of anti-
Semitism are an effective cudgel
against immigrants (or against par-
ties of the right) only because Euro-
pean voters view respect for Jews as
a core value.

Britain’s Labour was reminded of
this when it got wiped out in a 2019
election dominated by fights about
Mr. Corbyn’s anti-Semitic attitudes.
Who else wants to make the same
mistake?

France’s Marine Le Pen
and Germany’s AfD are
embracing Israel while
socialists equivocate.

POLITICAL
ECONOMICS
By Joseph C.
Sternberg

‘H ow did you go
bankrupt?” Bill Gor-
ton asks Mike
Campbell in Ernest
Hemingway’s “The

Sun Also Rises.”
“Two ways,” Mike replies. “Grad-

ually and then suddenly.”
Suddenly, the Biden administra-

tion faces a massive and compli-
cated crisis in the Middle East. Mis-
siles and warplanes streak across
the skies above Gaza. Saudi Arabia
bitterly criticizes Israel’s response
to the Hamas atrocities, and much

of the Arab and Islamic world has
exploded in rage against the Jewish
state. Mobs rampage through the
streets, and American diplomats
take shelter amid protests outside
U.S. embassies from Baghdad to
Beirut. Iran threatens Israel with
more attacks, and Hezbollah is
keeping pressure on Israel’s north-
ern border.

President Biden’s decision to fly

A gradual retreat into
strategic passivity led
to the world’s spinning
suddenly out of control.

AWorld Without American Deterrence
to Israel showed energy and cour-
age. But more is needed. As I wrote
in my last column, Mr. Biden has yet
to grapple with the painful truth
that America’s core problem in the
Middle East is the march of an un-
appeasable Iran toward regional
power regardless of moral or human
cost.

That is not the only thing Mr. Bi-
den and his team don’t seem to
have grasped. The Middle East
firestorm is merely one hot spot in
a world spinning out of control. The
success of Hamas sent waves of ex-
citement through jihadist groups
and terror cells in Africa, Europe,
the Middle East and beyond. Riots
in France, a shooting in Belgium,
anti-Semitic marches in Berlin and
other uprisings across Europe point
to a resurgence of radicalism. Af-
rica, where feeble governments have
lost the ability to control jihadist
groups across swaths of territory,
and where Russia’s Wagner Group
supports many corrupt and violent
military regimes, is bracing for
more terror in more parts of the
continent. The war on terror is plot-
ting its comeback even as the Cold
War between the U.S. and the revi-
sionist powers heats up.

As Hamas put a torch to the Mid-
dle East, Russia’s Legislature re-
voked its ratification of the Compre-
hensive Nuclear Test Ban Treaty
and ended limits on missile technol-
ogy sales to Iran. Mysterious dis-
ruptions to a gas pipeline and tele-
communications cables in the Baltic
Sea continue.

Flying to Beijing, President Vladi-

mir Putin toasted the growing
friendship between Russia and
China and celebrated a historic high
in their bilateral trade. Trade be-
tween the two countries has roughly
doubled since Mr. Putin’s original
2014 invasion of Ukraine.

Trade between Russia and North
Korea also has flourished. National
Security Council spokesman John
Kirby said last week that North Ko-
rea has delivered more than 1,000
containers of military supplies and
weapons to Russia. What does
Pyongyang want in return? “Fighter
aircraft, surface-to-air missiles, ar-
mored vehicles, ballistic-missile
production equipment, or other ma-
terials and other advanced technol-
ogies,” Mr. Kirby said. With Russian
Foreign Minister Sergei Lavrov cur-

rently visiting North Korea, he and
his hosts will have plenty to talk
about.

China is also getting frisky. In the
past two years, there have been
more than 180 documented cases of
People’s Liberation Army planes ha-
rassing American aircraft, the Pen-
tagon said this week. That exceeds
the number of such incidents in the
entire preceding decade. More omi-
nously, China’s pressure on Taiwan
continues to grow. The number of
Chinese military aircraft flying sor-
ties into Taiwan’s air defense identi-
fication zone rose from 380 in 2020
to more than 1,700 in 2022. China
has also increased the number of
fighter jets and bombers (including
bombers capable of delivering nu-
clear weapons) venturing close to

the island. On one day last month,
more than 100 Chinese military air-
craft flew missions near Taiwan,
with 40 entering the air defense
identification zone.

Why are so many actors challeng-
ing American power in so many
parts of the world? Because the U.S.
is losing its power to deter. Like
Mike Campbell’s bankruptcy, the
erosion of deterrence usually begins
gradually and ends suddenly. Em-
boldened by American failures to
respond effectively (as when Mr. Pu-
tin invaded Georgia in 2008 and
Ukraine in 2014, when President
Obama failed to enforce his “red
line” in Syria, or when China built
and militarized artificial islands in
the South China Sea), our adversar-
ies gradually lost their inhibitions
and dared to challenge us more di-
rectly in more damaging ways.

Mr. Putin’s 2022 invasion of
Ukraine in defiance of direct Ameri-
can warnings was a major step.
Iran’s support for Hamas’s strike on
Israel is an even bolder attack on
the American order. If President Bi-
den’s response to Hamas and its pa-
tron Iran fails to restore respect for
American power, wisdom and will,
our enemies everywhere will draw
conclusions and take steps that we
and our allies won’t like.

As Mr. Biden analyzes his options
and the support he is prepared to
offer Israel, he needs to remember
that the world is watching. Strategic
passivity as deterrence erodes is a
recipe for escalating crises and, ul-
timately and sometimes quite sud-
denly, war.
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President Joe Biden in Tel Aviv on Wednesday.

GLOBAL VIEW
By Walter Russell
Mead
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How Hamas Caught U.S. and Israeli Intelligence Unaware

H amas’s attack on Israel should
be a wake-up call to U.S. intel-
ligence services. That a terror-

ist attack of this magnitude—with
seismic implications for global secu-
rity—came as a surprise to many in
Washington shows that we need to
reassess our own operations sharply
to ensure that America has a compre-
hensive threat picture that can pro-
vide early warnings and prevent na-
tional-security tragedies.

The Israelis will no doubt examine
this lapse thoroughly. Several possi-
ble reasons come to mind for why Is-
rael and its allies, including the U.S.,
failed to report on the exact nature,
timing and scale of the attack.

Disinformation could have played
a role in diluting Israeli intelligence.
Hamas has years of experience with
Israel’s intelligence methods and
strategic priorities, giving the terror-
ists the know-how to feed Israeli op-
eratives false information. Over the
past two years, Israel had seemingly
developed a working relationship
with Hamas on issues like humanitar-
ian-aid deliveries and work permits

for Gaza residents. That would have
given Hamas operatives opportuni-
ties to communicate regularly with
Israelis and perhaps gain the Israelis’
trust by sharing accurate information
on other threats from Gaza—lending
credibility to Hamas’s deceptions
about its own plans.

Yet with a terrorist operation of
this scope, there had to be counter-
vailing information available. Hamas
planned and trained for the attack for
at least several months and report-
edly had input from outside support-
ers, especially Iran. It’s hard to imag-
ine that not a single intelligence
source warned of the coming on-
slaught among hundreds of Hamas
members and their supporters both
inside and outside Gaza.

This then also looks to have been
a failure of politicians’ and intelli-
gence officials’ analysis. Conventional
wisdom might have led them astray.
During my tenure at the Central In-
telligence Agency, assumptions that
became so-called conventional wis-
dom were the root of analytical fail-
ures more often than not. The Israe-
lis’ working relationship with Hamas
might have led to an incorrect belief

that the threat from Gaza was under
control. That belief could have led Is-
rael to undervalue or misread intelli-
gence suggesting that Hamas was
planning, or even capable of, such an
attack.

Some media reports have already
posited that the Israelis received for-
eign intelligence warnings about the
potential attack but dismissed them
because of a “failure of imagination.”

But a well-placed spy makes imagina-
tion unnecessary. Washington in par-
ticular should ask why our spies
didn’t surface the threat to the extent
that it couldn’t be ignored. The an-
swer is likely one that has sobering
ramifications for American intelli-
gence, too.

The reality is that human-intelli-
gence collection—in other words, the

recruitment and use of spies—has
stagnated. The U.S. and its allies have
ramped up resources for technologi-
cal intelligence solutions such as sig-
nals intelligence and digital surveil-
lance, leaving spy networks
underfunded. The total number of
field operatives who handle spies to-
day for the U.S., its North Atlantic
Treaty Organization allies and Israel
is less than the number of sailors
who staff a single aircraft carrier.
And the players who compete in the
Super Bowl get paid more a year than
all the spies worldwide combined.

Expanding the size and funding of
the U.S. human-intelligence program
is the first step, but we also need to
adapt our methodology. Unprece-
dented high-tech counterintelligence
capabilities like drone and electronic
surveillance, biometric identification
and artificial intelligence make it vir-
tually impossible for American offi-
cials to go undetected abroad. There’s
an urgent need for a much larger
number of spy masters who can work
with natural, unofficial cover in real
businesses doing legitimate work.
Washington can’t rely only on a hand-
ful of high-level sources but should

recruit at multiple levels and cast a
much wider net. Sources who can or-
ganically rise through the ranks will
eventually have access to more sensi-
tive and valuable information.

Our tactical programs could also
do with some changes. The departure
from Afghanistan and Iraq makes U.S.
kinetic targeting programs, which
were essential when we had a pres-
ence on the ground, far less relevant.
The staff and resources devoted to
these programs should be refocused
on collecting strategic information on
how our adversaries’ leaders are
making key operational decisions.

The U.S. needs to take a fresh look
at longstanding threats that might
have slipped to the bottom of our na-
tional-security priorities and reinvig-
orate its intelligence programs. We
can’t be caught unaware again.

Mr. Devine is a former acting CIA
deputy director of operations and
president of the Arkin Group, a New
York-based international intelli-
gence and investigative company. He
is author of “Spymasters’ Prism,”
which will be released in paperback
in November.

By Jack Devine

One clear lesson is that
human intelligence—that
is, old-fashioned spying—
has been neglected.

From “What Conservatives Mis-
understand About Radicalism at
Universities” by Tyler Austin Harper
for the Atlantic, Oct. 18:

I often describe myself as a “soft
Marxist.” I say that because my pol-
itics slouch toward reformist social
democracy, not revolutionary over-
haul. But I am nonetheless a Marx-
ist, because I hold the traditionally
Marxist view that the ideas that
dominate at a given place and time
tend not to be the ideas of the
working classes—the humble major-
ity—but rather of the elites. “The

class which is the ruling material
force of society,” Karl Marx and
Friedrich Engels declared, “is at the
same time its ruling intellectual
force.” Though the conservative ac-
cusation that prestigious universi-
ties are “culturally Marxist” is little
more than a conspiracy theory,
ironically, Marxism can help us un-
derstand the ideologies that prevail
at these institutions.

From a Marxist perspective,
there are only two possible expla-
nations for the radical politics
emerging out of Harvard and com-
pany: Either, against all odds, a

genuinely revolutionary political
project—decolonization, anti-rac-
ism, etc.—has been secreted out of
the inner sanctum of the American
elite to destabilize it from within,
or these “radical” political ideolo-
gies are in fact little more than
wallpaper serving the interests of
the ruling class by morally launder-
ing an education system that doles
out advantages to the mediocre rich
and then calls this process a “meri-
tocracy.” Although miracles are cer-
tainly possible, history—and com-
mon sense—militates in favor of the
latter.
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BY RYAN DUBÉ

SMASHING: Waves hit South Shields Lighthouse in northeast England on Thursday as Storm Babet battered parts of the U.K.
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BY ANNM. SIMMONS

Alsu Kurmasheva works for Radio Free Europe/Radio Liberty.
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BUENOS AIRES—Javier
Milei, high-powered chain saw
in hand to demonstrate how
he will carve up Argentina’s
establishment, doesn’t sugar-
coat what he would do if
elected president on Sunday.
The self-styled libertarian

pledges to lay waste to the
country’s institutions and to
the career politicians of all po-
litical stripes he calls “useless
parasites” who form a “politi-
cal caste” that must be excised.
“The caste is trembling,” he

says. “This is no time for nice
words and good manners.”
With this country of nearly

46 million mired in its worst
economic crisis in a genera-
tion, the eccentric economist
should finish first on Sunday
in the election’s first round,
though most likely not getting
enough votes to avoid a No-
vember runoff, polls show. His
main opponents are Economy
Minister Sergio Massa, a Per-
onist movement stalwart who
has cut taxes for millions in re-
cent weeks to gain momentum,
and center-right candidate Pa-
tricia Bullrich, whose coalition
ruled from 2015 to 2019.
Milei is stirring supporters

and unsettling opponents the
way populist left-wing politi-
cians have done from Colom-
bia to Mexico. But he is a far
different type of politician
from most in Latin America, a
self-described anarcho-capi-
talist who is not promising
more public spending but the
exact opposite.
Milei turns 53 on the day of

the vote and says he purposely

goes for the messy look with
his hair, not combing it and let-
ting it get messed up by rolling
down the windows of his car.
He has tapped into public

disillusionment after years of
economic mismanagement by
the once-potent movement, the
Peronists, under whose watch
inflation has hit 138%, poverty
rose to 40% and workers in the
large informal sector have lost
a third of their purchasing
power in four years.
“Peronism has had a disas-

trous administration, and in
social terms, that means an-
ger, discontent,” said Ale-
jandro Catterberg, director of
local pollster Poliarquía. “That

has led to the rise of a very
antiestablishment vote.”
Milei opposes abortion, has

said he would support creat-
ing a market to buy and sell
organs, and doesn’t believe cli-
mate change is man-made. His
government, he says, would
break ties with communist re-
gimes—including China, a ma-
jor trade partner—and close
the central bank as well as
some government ministries.
But his main campaign pro-

posal is to dollarize Argen-
tina’s economy, an appealing
idea for many locals who stash
their savings in greenbacks.
Swapping the peso for the dol-
lar, Milei says, is the only way

to ensure that Argentina fi-
nally stems inflation.
“We’re on the brink of hy-

perinflation,” Milei said dur-
ing a presidential debate.
Milei has said he attributes

much of his support to youn-
ger voters, especially men,
and their youthful desire to
rebel against the status quo.
Among Argentines under 35,
nearly 44% support Milei,
compared with 28% backing
Massa and 16% for Bullrich,
according to pollster Aresco.
Milei shuns political norms.

Storming on stage like the rock
’n’ roll frontman he once was,
he calls the public sector “a
cancer” and says paying taxes

is “an act of violence.” Of left-
ists—who have ruled Argen-
tina for much of the past two
decades and govern all large
Latin American countries—he
declares: “I detest them.”
Born in Buenos Aires, Milei

has never married and refers
to his dogs, English Mastiffs, as
his “four-legged children.”
His four current dogs are

named after economists Mil-
ton Friedman, Robert Lucas
Jr. and Murray Rothbard. He
also now has a girlfriend,
Fátima Flórez, an imperson-
ator and comedian.
Milei said he became inter-

ested in economics when he
was 11, after watching shop-

WORLD NEWS

pers racing to buy up goods be-
fore storekeepers raised prices.
He was a reserve goalie for

a local professional soccer club,
Chacarita, and in his teens
played in Everest, a band that
covered Rolling Stones hits. He
doesn’t shy away from discuss-
ing his sex life, including how
he was a coach of tantric sex, a
practice developed in India
hundreds of years ago. “It’s su-
per intense,” he said in one
television interview.
One of Argentina’s wealthi-

est men, Eduardo Eurnekian,
who has a stake in media com-
panies, helped propel Milei
onto TV, said his biographer
Juan Luis González.
By 2018, Milei was a fixture

on television and his debates
with adversaries on fiscal defi-
cits and monetary policy often
descended into yelling matches.
“Milei, Milei, red card,” a

TV host said during one de-
bate. “Calm down.”
Milei said his angry out-

bursts weren’t feigned.
“Society is divided in two,”

he said. “Those who break our
backs and pay taxes. And on the
other side the parasites that live
off taxes. It deeply irritates me.”
Juan Carvajal, a 48-year-old

who lives in a poor barrio
without running water on the
outskirts of Buenos Aires, had
voted for Peronist candi-
dates—but not this time. “I’ve
never heard anyone say what
he says. He’s different from
other politicians.”
But some, like Mari-

ela Domínguez, a 47-year-old
maid, worry. She struggles to
feed her family with prices
constantly rising and says she
is fed up with politicians. She
still fears the upstart.
“Milei seems really crazy,”

Domínguez said. “I don’t think
we’re ready for that change.”

—Silvina Frydlewsky
contributed to this article.

Wild-Haired Populist Rocks Argentina
Economistwhovows
to upend institutions
is seen finishing first
in Sunday’s election

Presidential candidate Javier Milei is a self-described anarcho-capitalist who purposely goes for the messy look with his hair.
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Russia Detains American Journalist

WORLDWATCHCANADA
Diplomats Leave
India Amid Dispute
Canada said dozens of its

diplomats in India have left
the country after Prime Min-
ister Narendra Modi’s govern-
ment threatened to remove
their diplomatic immunity.
The move marks an esca-

lation of a dispute between
the two countries centered
on the fatal shooting of a
Sikh independence leader on
Canadian soil. Canadian Prime
Minister Justin Trudeau said
last month that authorities
were pursuing “credible alle-
gations” of Indian involve-
ment in the shooting, which
India called “absurd.”
Canadian Foreign Minister

Mélanie Joly said Thursday
the Indian government in-
tended to remove diplomatic
immunity for 41 of its diplo-
mats in New Delhi, and their
dependents, as of Friday. Joly
said Canada decided to re-
move the diplomats and their
families, in fear of their safety.
Twenty-one Canadian diplo-
mats remain in the country.
A spokesman for India’s

High Commission in Canada
didn’t respond Thursday to
requests for comment.

—Paul Vieira

IRAN
Woman Who Died
In Jail Is Honored
Mahsa Amini, the 22-year-

old Kurdish-Iranian woman
who died in police custody in
Iran last year, sparking world-
wide protests against the
country’s conservative Islamic
theocracy, was awarded the
European Union’s top human
rights prize on Thursday.
The EU award, named for

Soviet dissident Andrei Sa-
kharov, was created in 1988
to honor individuals or groups
who defend human rights and
fundamental freedoms.
Amini died on Sept. 16,

2022, after she was arrested
for allegedly violating Iran’s
mandatory headscarf law. Eu-
ropean Parliament President
Roberta Metsola said that
day will “live in infamy,” add-
ing that her ”brutal murder”
marked a turning point.
“It has triggered a women-

led movement that is making
history,” she said.
Amini died three days af-

ter she was arrested by Iran’s
morality police. Authorities
said she suffered a heart at-
tack, but her supporters said
she was beaten by police and
died of her injuries.

—Associated Press

Russian authorities have
detained an editor for Radio
Free Europe/Radio Liberty for
failing to register as a foreign
agent, marking the second de-
tention of an American jour-
nalist in Russia this year.
Alsu Kurmasheva, who

holds dual U.S.-Russian citi-
zenship and lives in Prague,
where the RFE/RL is based,
was detained on Wednesday
in Kazan, a city in southwest
Russia, the company said.
Kurmasheva couldn’t be

reached for comment. It
wasn’t known whether she has
made a plea or one has been
made on her behalf. A spokes-
woman for RFE/RL declined to
comment on the case.
A law passed in Russia in

2012 requires individuals and
organizations receiving fund-
ing from abroad to register as
foreign agents or face prosecu-
tion. Russian authorities have
used the law to punish per-
ceived government critics who
receive funding from abroad or
are deemed to be under foreign
influence, the company said.
“Alsu is a highly respected

colleague, devoted wife and
dedicated mother to two chil-
dren,” said Dr. Jeffrey Gedmin,
RFE/RL’s acting president.
“She needs to be released so
she can return to her family
immediately.”
RFE/RL receives funding

from the U.S. government. The
company’s spokeswoman said
the foreign-agent law was ex-
tended to cover the media in
November 2017. Ten days later,
Russia’s Ministry of Justice des-
ignated eight RFE/RL news ser-
vices as foreign agents, she said.

The spokeswoman said while
dozens of RFE/RL journalists
had been designated as individ-
ual foreign agents, Kurmasheva
hadn’t received such a designa-
tion. However, Russia’s criminal
code “now requires Russian citi-
zens to self-register as foreign
agents if they engage in the
‘targeted collection’ of informa-
tion that could harm Russia’s
national security if provided to
foreign sources,” the RFE/RL
spokeswoman said.
The company said

Kurmasheva traveled to Russia

for a family emergency on May
20. She was temporarily de-
tained while waiting for her
return flight on June 2. Au-
thorities at Kazan airport con-
fiscated Kurmasheva’s U.S. and
Russian passports, the com-
pany said. She was fined for
failure to register her U.S.
passport with Russian authori-
ties. Notifying the state of dual
citizenship became a require-
ment in Russia in August 2014.
The charge against

Kurmasheva carries a maxi-
mum sentence of five years in
prison, RFE/RL said.
Russian authorities, includ-

ing the foreign ministry, the
Ministry of Internal Affairs
and the Investigative Commit-
tee didn’t respond to a re-
quest for comment.
The U.S. hasn’t been offi-

cially notified of the arrest,
but the State Department had
been tracking Kurmasheva’s
case since May, when Russian
authorities seized her pass-
port and barred her from leav-
ing the country, Matthew
Miller, a spokesman for the
department, said on Thursday.

—Daniel Nasaw
contributed to this article.

SEOUL—Russia said it sup-
ports holding regular security
talks with North Korea and
China to address the threat
posed by the U.S. on the Ko-
rean Peninsula, as Moscow
draws closer to its partners
and attempts to counter isola-
tion from the West.
Russian Foreign Minister

Sergei Lavrov backed the idea
during his two-day trip to
North Korea that ended on
Thursday, Russian state media
reported. Lavrov said Moscow
had been pursuing the trilat-
eral dialogue, which would be
frequent and unconditional,
with both Beijing and Pyong-
yang, Russia state media re-
ported.
The trip came on the heels

of Russian President Vladimir
Putin’s visit to China, where
he attended a summit cele-
brating Xi Jinping’s marquee
foreign-policy project—the
Belt and Road Initiative. The
meeting between the two
leaders at the event, with

Western representatives al-
most completely absent, high-
lighted the deep geopolitical
divisions that have formed in
recent years.
North Korea has yet to

comment publicly on the po-
tential for three-way talks
with Russia and China.
In a Thursday meeting,

Lavrov and North Korean For-
eign Minister Choe Son Hui
said they would cooperate in
what Russia’s foreign ministry
described as an effort to ease
regional tensions it blamed on
the U.S. Lavrov also spoke for
about an hour with Kim,
North Korea’s 39-year-old
leader, Russia’s foreign minis-
try said.
Kim and Lavrov reached a

consensus on ways to cope
with the “complicated regional
and international situation,”
according to a Friday report in
North Korean state media,
which didn’t provide further
detail. The two discussed “im-
portant matters of mutual con-
cern” about the “complicated
regional and international sit-
uation,” the report said.

BY TIMOTHYW. MARTIN
AND DASL YOON

Kremlin Draws Closer
To China, North Korea
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BY ERIC WALLERSTEIN

Samari Lakes East, a non-
descript condo complex near
Miami, was battered by Hurri-
cane Irma in 2017. The storm
tore up the roof, causing wa-
ter damage across Samari’s
635 units, home to retirees
and blue-collar workers.
The complex’s insurer, Her-

itage Property & Casualty In-
surance, said the damage was
only $22,107. In April, after a
lengthy court battle, Heritage
paid $17.9 million. The insurer

didn’t respond to requests for
comment.
“It has been a night-

mare…horrible, horrible years,”
said Ivonne Avellaneda, a
chauffeur and president of the
condo association’s board.
Samari Lakes won its fight,

but such victories are likely
going to get rarer, in part be-
cause of climate change.
Home-insurance markets are
in crisis in some states, due to
severe weather, inflation and
regulations.

PleaseturntopageB2

BY JEAN EAGLESHAM
BUSINESS NEWS
Visa and Mastercard
invest in Africa’s
booming mobile-
money market. B3

TECHNOLOGY
Nokia plans to lay off
as many as 14,000
workers after its net
profit dived. B4

Stocks ultimately sank
Thursday after being whip-
sawed by remarks from Federal
Reserve Chair Jerome Powell.
Powell’s comments jostled

markets as investors were
weighing bond yields’ ascent to-
ward 5%, the continuing conflict
between Israel and Hamas and
the influx of corporate earnings
results from the third quarter.
The S&P 500 dropped 0.8%

with 10 of its 11 sectors finish-
ing in the red. The tech-heavy
Nasdaq Composite fell 1%, while
the Dow industrials declined
0.7%.
Powell initially suggested

that the central bank is unlikely
to raise interest rates again in
November, a reprieve for inves-
tors. Stocks climbed and bond

yields fell. He then spooked in-
vestors once his speech re-
sumed, shortly after an inter-
ruption by climate activists,
prompting a reversal. Traders
struggled to discern a clear
sense of direction from his com-

ments.
“Given the uncertainties and

risks, and how far we have
come, the committee is pro-
ceeding carefully,” Powell said
Thursday.
He cited the bevy of data

quarter earnings results. Netflix
shares leapt 16% after the
streaming company reported it
added 8.8 million net new paid
subscribers, the biggest jump
since early 2020, and raised
prices. That was its best single-
day performance since January
2021, making it the biggest
gainer in the market on Thurs-
day. Crackdowns on password
sharing spurred the growth, but
that has caused some analysts
to question how sustainable it
is.
Tesla stock, meanwhile,

went in reverse following its
third-quarter results. Shares of
the electric-car maker slid 9.3%
after the company said it is
struggling to scale production
of the Cybertruck, and it lost
more money than analysts ex-
pected.
“In a nutshell we would

characterize last night’s confer-
ence call as a ‘mini disaster,’”
wrote a team of Wedbush Secu-
rities analysts led by Dan Ives,
referring to Elon Musk’s cau-

PleaseturntopageB9

showing that labor-market
tightness and price pressures
are easing, giving the Fed room
to stand pat, but said the cen-
tral bank would be willing to
raise rates further if strong eco-
nomic activity sparked worries
of an inflation revival.
Market anxiety peaked when

Powell said he didn’t see evi-
dence that monetary policy is
too tight—in the way it would
cause a recession—and that
higher interest rates will likely
be required for a long time to
contain inflation. That is one
reason bond yields have risen in
recent weeks.
The 10-year Treasury yield

reached as high as 4.991% dur-
ing trading, nearly hitting 5%
for the first time since 2007.
Weak manufacturing data from
the Philadelphia area and later
Powell’s comments sapped the
bond selloff and boosted prices,
leaving the benchmark yield at
4.987% to finish the day—a 16-
year high.
Stock investors were also

gauging newly released third-

Rate Fears Spur Stock-Market Selloff
Ten-year bond yield
edges toward 5%;
Netflix shares surge,
while Tesla skids
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CVS Health is pulling some
of the most common deconges-
tants from its shelves and will
no longer sell them, after ad-
visers to U.S. health regulators
recently determined that an in-
gredient doesn’t work.
The products contain oral

phenylephrine, an almost-cen-
tury-old ingredient in versions
of decongestants and over-the-
counter pills, syrups and liq-
uids to clear up congested
noses.
An advisory panel to the

Food and Drug Administration
last month declared that the
ingredient was ineffective
when taken orally.
The FDA had said in its own

analysis that the oral phenyl-
ephrine formulations are safe
but ineffective at standard or
even higher doses.
The FDA hasn’t made a deci-

sion yet or asked manufactur-
ers or retailers to remove prod-
ucts from store shelves. CVS is
removing phenylephrine prod-
ucts voluntarily.
CVS is aware of the FDA

panel’s position and will follow
direction from the FDA to en-
sure that products sold comply
with laws and regulations, a
spokesman said.
He said CVS is removing

certain cough and cold medi-
cines taken by mouth that con-
tain phenylephrine as the only
active ingredient from stores.
The CVS spokesman said

other products to relieve con-
gestion remain available for
customers.
Oral products that list phen-

ylephrine as its only active in-
gredient include Sudafed PE.
Kenvue, which sells Sudafed

PleaseturntopageB2

BY JARED S. HOPKINS

CVS Pulls
Some Cold
Drugs Off
Of Shelves

TheMost Expensive Scotch Bottle Goes on Sale

WORTH A SHOT: A bottle of The Macallan 1926 with an estimated value of between $900,000 and $1.4 million will be
auctioned at Sotheby’s in London on Nov. 18. The whisky has matured in sherry casks for six decades.
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WASHINGTON—The Securi-
ties and Exchange Commission
on Thursday said it would
drop its lawsuit against two
cryptocurrency executives who
oversaw $1.5 billion in sales of
a digital coin known as XRP, in
a move that boosts the indus-
try’s battle against traditional
regulation.
The dismissal of civil claims

against Brad Garlinghouse and
Chris Larsen, who were sued
for assisting Ripple Labs’s
sales, will likely encourage
wealthy crypto defendants to
fight regulators in court. At
the same time, the SEC’s with-
drawal from the case pre-
serves its resources for bigger
lawsuits it has filed against
crypto giants Coinbase and
Binance.
The SEC filed the lawsuit

against Ripple, Garlinghouse
and Larsen in December 2020,
when XRP was the third-larg-
est cryptocurrency by market
value.
Crypto firms say they can’t

easily comply with Wall
Street-style regulations and
have mostly opposed the SEC’s
approach. Nonetheless, many
crypto companies have paid
big fines to settle SEC claims
that they illegally sold securi-
ties.
The cost of paying high-

price lawyers to fight off regu-
lators encourages many com-
panies to settle. But Ripple
and the two executives had the
wherewithal and incentives to
fight. Garlinghouse earned
$150 million from his sales of
XRP and Larsen earned $450
million.
An SEC spokesman declined

to comment.
Ripple’s liability and some

of the claims against Garling-
house and Larsen were re-
solved in July, when U.S. Dis-
trict Judge Analisa Torres in
Manhattan granted part of the
defendants’ request to dismiss
the case. Torres agreed with
Ripple’s argument that roughly
half of its XRP sales didn’t vio-
late investor-protection laws.

PleaseturntopageB8

BY DAVE MICHAELS

SECEnds
Lawsuit
Against
Digital Coin

been an independent, and been
very proud of it.”
Sheffield, 71 years old,

started buying leases in the
Permian in the ’90s as chief ex-

ecutive of Parker & Parsley Pe-
troleum, his father-in-law’s oil
company. When he merged the
driller with T. Boone Pickens’s
Mesa to form Pioneer in 1997,

the company produced fewer
than 100,000 barrels of oil and
gas a day.
By staying focused on the

Permian, then a languid oil ba-

Matador Resources

Crownquest Operating

Ovintiv

Coterra Energy

Endeavor Energy

Mewbourne Oil

Chevron

Devon

Diamondback

ConocoPhillips

EOG

Occidental

ExxonMobil + Pioneer
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Top producers in the Permian Basin for 2023, in million barrels of oil equivalent per day

Source: EnverusNote: Gross operated volumes

sin deserted by Exxon and
other major oil companies,
Sheffield found himself in the
driver’s seat to rapidly expand
once-new drilling techniques,
and hydraulic fracturing un-
locked vast reserves of oil and
gas there. Pioneer produced
about 711,000 barrels of oil and
gas a day in the Permian in the
second quarter of the year, top-
ping Exxon’s production there
of less than 650,000.
Pioneer had recently been

considering a long-term strat-
egy to diversify outside of the
Permian, Sheffield said in an
interview, including by poten-
tially expanding into other ba-
sins or going international.
“We’ve probably looked at

50 opportunities over the last
five years,” Sheffield said.
Instead, he will be watching

the oil patch’s makeover from
PleaseturntopageB4

Scott Sheffield transformed
Pioneer Natural Resources
from a fledgling outfit into one
of the largest oil producers in
West Texas and, until recently,
put no limits on his ambition
to grow.
But after two weeks of ne-

gotiations, he agreed to sell his
company for $60 billion to
Exxon Mobil last week, the oil
giant he had lapped for years
in the Permian Basin.
Sheffield’s shift signals that

even the largest independent
drillers face an uncertain path
to making it on their own and
has some calling an end to an
era dominated by scrappy
frackers.
“It’s probably a bittersweet

Grand Slam,” Andrew Cates, a
former Pioneer board member,
said of the deal. “Pioneer has

BY BENOÎT MORENNE

Permian Fracking Trailblazer Cashes In

States Try to Slow
Insurer Litigation

Damage from Hurricane Irma in Sugarloaf Key, Fla., in September 2017.
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stitute said.
Lawmakers in Florida have

in the past 12 months re-
sponded by overhauling the
state’s legal system to tackle
what Republican Gov. Ron De-
Santis called its reputation as
a “judicial hellhole.”
The state has axed the re-

quirement that an insurer has
to pay the policyholder’s at-
torney if it loses a case, which
was seen as a big incentive for
lawyers to take on cases. Flor-
ida also has now banned the
assignment of benefits, under
which policyholders gave roof-
ing contractors or other third
parties the right to seek pay-
ment directly from their in-
surer—a right the industry
says was abused.
Florida could provide a

blueprint for some other
states trying to stabilize in-
surance markets. One is Loui-
siana, where several insurers
have pulled back or gone un-
der following a series of
storms. Tim Temple, a Repub-
lican who is set to take over
next year as the state’s insur-
ance commissioner, supports
making it harder to sue insur-
ers to help fix the “broken”
market.
In Georgia, the Republican

governor and legislative lead-
ers are trying to pass rules to
limit lawsuits against insur-
ers.
The nationwide changes

aren’t all in favor of insurance
companies: In Michigan and
Texas, the industry is fighting
efforts by lawmakers to ease
the rules on lawsuits, the

Insurers are responding to
heavy underwriting losses by
driving up premiums and pull-
ing back from writing new
policies.
A few hard-hit states are

trying to ease the pain on in-
surers by making it harder for
lawyers to sue. Insurers have
long complained that aggres-
sive lawyers with dubious
claims have led to higher pre-
miums for their customers.
“The pendulum is swinging

from being less friendly to in-
surers to putting them into a
position of strength,” said
Benjamin Keys, a professor of
real estate and finance at the
University of Pennsylvania’s
Wharton School.
In Florida, insurers have

long identified excess litiga-
tion and fraud as a prime
driver of the market melt-
down. Many national home in-
surers have pulled out of the
state. Seven Florida home in-
surers have gone under since
the start of 2022, six of them
before Hurricane Ian struck
the state that year. “In our
opinion, these companies were
litigated out of business,” a
spokesman for industry body
the Insurance Information In-

ContinuedfrompageB1

States Slow
Insurer
Litigation

Sudafed PE is among the brands that won’t be available.
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spokesman for the Insurance
Information Institute said.
Consumer advocates worry

that the Florida changes go
too far. They accuse the indus-
try of creating a “false villain”
of lawsuit abuse, when the
real problem lies in a sharp
rise in costs from multibillion-
dollar catastrophes, such as
last year’s Hurricane Ian.
The changes will make it

harder for policyholders to
sue insurance companies for
acting in bad faith. Simply
showing the company was
negligent will no longer be
enough to win such a case.
Hurricane Irma damaged

roofs, windows
and doors at
the Samari
Lakes condos,
allowing water
to pour in, an
independent
assessor found.
Avellaneda said
her ceiling
leaked, her
floors and walls
were damaged
and her unit had large black
mold stains. She said most of
the complex’s elevators
stopped working, making it
hard for elderly residents.
Heritage’s initial assess-

ment was below the condo’s
deductible. After Samari filed
suit, the two sides agreed to
appoint an independent asses-
sor, who pegged the damage
at $14.9 million. Heritage ap-
pealed the decision, court fil-
ings show.
Heritage Insurance Hold-

ings, which owns Heritage
Property & Casualty, is one of
the largest home-insurance
companies in Florida. It said
in a 2018 state filing respond-
ing to Samari’s complaints
that it “has and will continue
to act in good faith.” The
Tampa-based insurer at that
time defended its assessment
that little damage was caused
by Irma, saying Samari’s roofs
were old and in poor condition
before the storm.
It is too early to tell how

great an impact the new Flor-
ida legal regime will have on
the state’s insurance market.
Some insurers are already re-

porting bene-
fits from the
new regime.
Citizens Prop-
erty Insurance,
the state’s in-
surer of last re-
sort and big-
gest home-
insurer, said it
was on the re-
ceiving end of
fewer lawsuits,

with a monthly average for
January through June of 785,
down 20% from 985 a month
for the first half of last year.
That could help at least

some policyholders. The
change in the law is unlikely
to make a dent in Florida’s
steep home-insurance rates,
catastrophe-modeling com-
pany Karen Clark said in a re-
port this month. But, the re-
port added, without the
changes, “premiums would be
higher.”

A few hard-hit
states are trying

tomake it
harder for

lawyers to sue.

Home-insurance markets are in crisis in some states due to severe weather, inflation and regulations. Hurricane Irma damage.
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American Airlines Group
cut its full-year adjusted
profit outlook after swinging
to a loss in the third quarter,
as the carrier’s results were
dragged down by higher costs
and a one-time charge tied to
the company’s latest contract
with its pilots union.

The airline says it is still
sees resilient demand for

Union Pacific’s profit fell
19% in the third quarter to
$1.5 billion, beating expecta-
tions, while the company re-
ported declining freight rail
volumes and revenue across
key industrial commodities.
Earnings slid to $2.51 a

share from $3.05 a share in
the year-ago quarter. Analysts
polled by FactSet had been ex-
pecting $2.41 a share.
Overall quarterly revenue

of $5.94 billion was down 10%
from $6.57 billion last year
and below FactSet’s consensus
forecast of $5.96 billion.
The Omaha, Neb.-based

freight railroad, a bellwether
of the industrial economy, saw
revenue fall back from the
third quarter of 2022 in indus-
trial commodities, including
coal, metals, industrial chemi-
cals and energy products. Car-
loads of forest products fell

13%, a likely result of the weak
U.S. housing market.
Home sales have trended

sharply lower this year as
mortgage rates rose to the
highest level since 2000.
“We faced many challenges

in the quarter, including con-
tinued inflationary pressures

and a drop in carloads,” said
Chief Executive Jim Vena.
The railroad also saw busi-

ness demand deteriorate in its
intermodal operations, which
have been hit by inventory de-
stocking and sagging con-
sumer demand for goods.
Union Pacific’s volumes in

that business segment, which
hauls sea containers and
truck trailers, fell 6% from the
same quarter a year ago and
revenue fell at an even
steeper pace as average reve-
nue per car, a measure of
pricing strength, declined
13%.
Pricing and volume in that

segment also declined from
the second quarter, a sign of
the muted peak season that
freight industry executives
have forecast for a period
when volumes typically in-
crease ahead of the end-of-
year holidays.
Union Pacific shares closed

up 2.1% at $210.33 Thursday.
J.B. Hunt Transport Ser-

vices, a major rail customer in
intermodal operations, said
this week that its intermodal
revenue and average revenue
per load both fell at a double-
digit pace in the quarter
ended Sept. 30.

BY DEAN SEAL

Union Pacific Profit Declines
As Freight Demand Weakens

Overall quarterly revenue of $5.94 billion was down 10%.
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travel, and noted growth in
corporate and government
revenue as well as business
travel.
Shares climbed 0.8% to

$11.45 on Thursday after de-
clining nearly 5% on Wednes-
day following a quarterly
readout from rival United Air-
lines Holdings.
American Airlines said rev-

enue rose 0.1% to $13.48 bil-
lion, below the $13.51 billion

that analysts expected, ac-
cording to FactSet.
The carrier swung to a

quarterly loss of $545 million,
or 83 cents a share, compared
with a year-ago profit of $483
million, or 69 cents a share.
Earnings were wiped out by

a one-time charge tied to the
company’s latest contract with
its pilots’ union.
Stripping out one-time

items, adjusted earnings were

38 cents a share. Analysts sur-
veyed by FactSet expected ad-
justed earnings of 25 cents a
share.
American Airlines said it is

now targeting full-year ad-
justed profit of $2.25 a share
to $2.50 a share, down from
previous outlook of $3 a share
to $3.75 a share.
An ETF that includes air-

line shares ticked higher in
Thursday’s trading.

BYWILL FEUER

American Airlines Reduces Outlook

A
Agboola, Olugbenga.............B3

Armstrong, Brian....................B8

B
Bankman-Fried, Sam..........B8

Barra, Mary.................................B3

Bronze, Richard........................B9

C
Cook, Tim.......................................A1

D
Duy, Tim.........................................A2

E
Einhorn, David..........................B4

F
Fratantoni, Mike.....................A3

G
Garlinghouse, Brad................B1

Gobbetti, Marco.......................B3

Goehring, Leigh........................B4

Gray, Jonathan.........................B9

Gupta, Mayur............................B8

H
Hainlin, Tom...............................B9

I
Ives, Dan........................................B9

L
Larsen, Chris...............................B1

Lundmark, Pekka....................B4

M
MacCurdy, Kevin.....................B4

Mibe, Toshihiro.........................B3

Moro, Michael...........................B8

Musk, Elon.........................B9,B10

N
Nadasen, Karen........................B3

P

Peters, Greg.............................B10

R

Rohe, Dominik..........................B4

Rouch, Kate.................................B8

S

Saverin, Eduardo.....................B3

Schneider, Mark.......................B3

Sheffield, Scott.........................B1

Silbert, Barry..............................B8

V

Vena, Jim.......................................B2

Vogt, Kyle......................................B3

W

Wei, C.C........................................B10

Wichterich, Mike.....................B4

Woods, Darren.........................B4

Y

Yun, Lawrence..........................A3

relieving congestion.
The latest research

prompted pharmacists and
physicians to call for ending
the sales of the drugs.
The FDA panel cleared the

way for the agency to remove
oral phenylephrine from its list
of approved over-the-counter
ingredients. That would mean
that products containing the
ingredient couldn’t be sold in
the U.S. The FDA doesn’t have
to follow the recommendations
of its advisory panels, but it of-
ten does.
The agency said last month

that if it determined the ingre-
dient to be ineffective, it would
propose an order to remove
phenylephrine from an over-
the-counter monograph that
says it is safe and effective
when used as recommended on
product labeling. The agency
would then consider public
comment on the proposed or-
der. It could take the agency
months or even years before it
makes a final decision.
The Wall Street Journal re-

ported last year that some re-
cent studies found oral phenyl-
ephrine in certain medicines
was ineffective at relieving na-
sal congestion.

—Nidhi Subbaraman
contributed to this article.

PE, didn’t respond to a request
for comment.
The company’s product web-

site mentions that the advisory
panel “reviewed efficacy data
available for orally adminis-
tered phenylephrine (PE) as a
nasal decongestant,” and links
to an FDA website providing
details on the advisory panel’s
determination.
One of the nation’s largest

pharmacies, CVS operates more
than 9,000 retail locations and
1,100 walk-in clinics nation-
wide.
It also owns one of the

country’s biggest health insur-
ers and the nation’s largest
pharmacy-benefit manager.
Phenylephrine, first permit-

ted for use in 1938, didn’t go
through the rigorous clinical
trials that regulators require
today for medications, and
more recent studies found the
ingredient to be ineffective at

ContinuedfrompageB1

CVS Pulls
Some Cold
Medicines

EssilorLuxottica’s revenue
growth slowed in the third
quarter amid sluggish sales of
sunglasses, but the company
backed its longer-term finan-
cial targets.
The Franco-Italian maker of

eyewear under brands includ-
ing Ray-Ban made total reve-
nue of €6.29 billion, or about
$6.63 billion, in the July-to-
September period, 5.2% higher
than in the same period last
year, adjusted for currency ef-
fects. This was in line with an-
alysts’ expectations, according
to a poll of estimates compiled
by FactSet, but slightly slower

than in the year’s first half.
Revenue grew most slowly

in the group’s largest market,
North America, where sales of
sunglasses continue to drag
overall performance. Sales at
retailer Sunglass Hut remained
lower on year in the region
over the quarter, EssilorLuxot-
tica said.
Weakness in sunglass retail

also hit the Europe, Middle
East and Africa region, the
company said, pointing to un-
favorable weather in July and
August. In Asia-Pacific, how-
ever, revenue rose by double
digits, despite a tough compari-
son base after a strong quarter
last year.

BY JOSHUA KIRBY

Ray-Ban Maker Records
Sales-Growth Slowdown
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The Italian luxury-goods maker reported revenue of $889.4 million for the first nine months of 2023.
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BY ALEXANDRAWEXLER

Visa, Mastercard Target Africa’s Mobile Money
Global payments
firms are spending
billions on the
continent’s fintechs

Mastercard in August agreed to take a stake in MTN Group’s fintech arm, whose mobile-money platform had 60.5 million monthly active users as of June 30.
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Nestlé posted a lower-than-
expected organic sales growth
in the first nine months of the
year and confirmed its out-
look.

The Swiss food-and-bever-
age giant said sales stood at
68.83 billion Swiss francs, or

Salvatore Ferragamo re-
ported a decline in sales for
the first nine months of the
year, but has maintained its
midterm targets.

The Italian luxury-goods
maker posted on Thursday
revenue of €844 million,
equivalent to $889.4 million,

for the first nine months of
2023, down 8.3% at current
exchange rates, compared
with €920.7 million in the
year-earlier period.

The company’s perfor-
mance was hurt in both retail
and wholesale channels, it
said.

North America and Asia Pa-
cific posted declines of 20%

and 16%, respectively. Europe
was the only market in which
the company reported growth
of 3.1%.

Chief Executive Officer and
General Manager Marco Gob-
betti said: “The overall sales
performance reflects, at this
stage, the ongoing focus on
quality of sales and rational-
ization of distribution net-

works, as well as the evolution
of the offer and the accelera-
tion of the transition to the
new creative course—the full
potential of which will become
evident in 2024.”

The company confirmed its
midterm targets, despite
what it called an increasingly
uncertain market environ-
ment.

BY ANDREA FIGUERAS

Ferragamo Posts a Decline, Maintains Targets

about $76.57 billion, in the pe-
riod from 69.13 billion francs a
year earlier. Sales grew 7.8%
organically, missing a com-
pany-compiled consensus esti-
mate of 8.1%.

Organic growth of 8.4% was
driven by pricing, while real
internal growth—the sum of
volume and mix—was in line

with expectations at minus
0.6%.

“Growth was driven by pric-
ing as we continued to navi-
gate historic inflation levels.
The recovery of our volume
and mix is under way,” Chief
Executive Mark Schneider said.

Nestlé said it expects real
internal growth to turn posi-

tive in the year’s second half.
The company confirmed its

full-year guidance for organic
sales growth of between 7%
and 8%, and underlying trading
operating profit margin be-
tween 17% and 17.5%. Underly-
ing earnings per share in con-
stant currency are expected to
increase between 6% and 10%.

BY GIULIA PETRONI

Nestlé’s Organic Sales Increase Misses Forecast

gether new products.
Flutterwave in September

launched a new product in Ni-
geria that allows users to le-
gally exchange their naira cur-
rency for U.S. dollars. Such
painless transactions were an
unimaginable luxury just
months ago, when the Nigerian
central bank tightly rationed
access to foreign currency to
stabilize the naira.

Olugbenga Agboola, Flutter-
wave’s co-founder and chief ex-
ecutive, was supported by Ni-
geria’s central bank to set up
its Swap product after the
country’s new president, Bola
Tinubu, abolished the naira’s
peg to the dollar in June. The
product came together in a
matter of months, giving Af-
rica’s most populous nation
and largest economy access to
dollars.

Flutterwave is now looking
ahead at plans for an initial
public offering. “Right now, we
are just trying to cross our t’s,
dot our i’s,” Agboola said.

it’s registered in,” said Ashley
Olson Onyango, head of finan-
cial inclusion at the GSM Asso-
ciation, a nonprofit indus-
try group. “It’s helping mobile
money evolve.”

In August, the same month
that Mastercard sealed its deal
with MTN, Naspers said it
would sell PayU’s Latin Ameri-
can, Central and Eastern Euro-
pean and African operations to
Rapyd, an Israeli fintech uni-
corn, for $610 million. Rapyd’s
customers include Meta Plat-
forms, Netflix and Inditex, the
owner of apparel retailer Zara.

Founded in Lagos, Nigeria,
and now based in San Fran-
cisco, Flutterwave’s valuation
tripled to $3 billion in February
2022 from a year earlier, when
the company raised $250 mil-
lion from investors including
Facebook co-founder Eduardo
Saverin’s B Capital Group.

Homegrown African fintech
firms are often better able to
spot openings in the market
and can move faster to put to-

tate and offer loans, process
payments for companies in
markets where credit cards are
almost nonexistent and allow
Africans to send and receive
money from abroad.

“There’s a massive market
there that requires other alter-
natives” to traditional pay-
ments methods, said Karen Na-
dasen, chief executive for
Africa at digital-payments plat-
form PayU, which is majority-
owned by Africa’s largest pub-
lic company by market value,
Naspers.

PayU and Flutterwave, Af-
rica’s largest startup based on
the last round of venture-capi-
tal investment, are payment-
services providers that allow
merchants to process mobile-
money transactions, as well as
more traditional payments us-
ing credit cards and bank ac-
counts.

“They can broaden the
scope of what the consumer
can do with that e-wallet, in-
side and outside of the country

numbers. Africa is fertile terri-
tory for mobile money because
of the lack of traditional bank
branches, their distance from
most rural areas and the fact
that many people earn little
money.

MTN’s mobile-money plat-
form Momo surpassed Africa’s
original mobile-money service,
M-Pesa, in subscribers last
year. Momo had 60.5 million
monthly active users as of June
30, while M-Pesa, which was
launched in Kenya in 2007, had
51.3 million monthly ac-
tive users as of March 31, ac-
cording to the latest data avail-
able. The value of MTN’s
mobile-money transactions in-
creased 62% to $135 billion
during the six months ended
June 30 from a year earlier.

Over the past decade and a
half, African countries have
spawned a string of different
financial services via mobile-
money accounts, mostly
on phones. They act as savings
and checking accounts, facili-

for African fintech startups fo-
cusing on growth and mentor-
ing. Visa plans to invest in se-
lect participating businesses
after completion of the pro-
gram.

In 2021, Mastercard invested
$100 million in the mobile-
money business of Airtel Af-
rica, majority-owned by Indian
telecom giant Bharti Airtel,
valuing the business at $2.65
billion.

“The growth of mobile and
digital technology [in Africa]
presents a tremendous oppor-
tunity,” a Mastercard spokes-
man said. “We’re working with
partners to ensure technology
is relevant to the people who
use it…our partnership with
MTN supports this goal.”

In contrast to popular pay-
ment apps like PayPal or
Venmo in the West and Alipay
in China, mobile money isn’t
connected to an underlying
bank account. Telecom services
process the transactions and
accounts are linked to phone

JOHANNESBURG—African
fintech companies have found
creative ways to help the conti-
nent’s consumers spend their
money. Traditional payments
companies want in.

Global payment giants, in-
cluding Mastercard and Visa,
are pouring billions of dollars
into African companies that
have powered a sharp expan-
sion in e-commerce on the con-
tinent. Recent deals have fo-
cused on mobile-money
operators, which allow users to
send funds using simple cell-
phones, and platforms that fa-
cilitate such payments for mer-
chants such as Uber
Technologies, Netflix or Es-
tée Lauder without relying on
credit cards or bank accounts.

The investments follow ex-
traordinary growth in e-com-
merce in Africa, where online
transactions have long lagged
behind other regions, especially
North America.

By the end of this year, the
U.S. Commerce Department ex-
pects some 435 million Afri-
cans will be spending money
online, nearly double the level
before the coronavirus pan-
demic. Since then, many con-
sumers on the continent have
continued to shop, study and
entertain themselves using
electronic payments.

In August, Mastercard
agreed to take a minority stake
in the fintech business of South
African telecommunications
provider MTN Group—little
known in the U.S., but a jugger-
naut in Africa and the Middle
East. MTN said the deal, which
hasn’t been finalized, values its
fintech business at $5.2 billion.
The size of Mastercard’s stake
wasn’t disclosed, but it could
go up to 30%, according to
MTN.

The deal followed an an-
nouncement by Mastercard ri-
val Visa in late 2022 that it
would invest $1 billion in Africa
over the next five years to ex-
pand its operations on the con-
tinent, and in particular, its
digital-payment reach. As part
of that pledge, earlier this
month the company welcomed
the first cohort of 23 startups
to its Visa accelerator program

CEO Toshihiro Mibe said.
Cruise offers rides in sev-

eral U.S. cities including San
Francisco and Austin.

While other car companies
have largely pulled back on
their autonomous-car ambi-
tions, GM CEO Mary Barra
said the companies remain
committed to bringing the
technology and “its significant
safety benefits” to the world.

Federal regulators in the
U.S. said in a Tuesday filing
that they had opened up an
investigation of Cruise after
reports of its autonomous ve-
hicles exhibiting risky behav-
ior around pedestrians.

Cruise CEO Kyle Vogt said
Thursday that safety is
Cruise’s top priority. The com-
pany is in regular communica-
tion with regulators with the
aim of helping familiarize
them with the emerging tech-
nology, he said.

General Motors, its self-
driving unit, Cruise, and
Honda plan to begin offering a
driverless ride service in
Japan in early 2026, the com-
panies said Thursday.

With the service, customers
will be able to use an app on
their smartphone to call a
self-driving vehicle to pick
them up and drop them off at
a designated destination. It
will start with a few dozen
self-driving vehicles operating
in central Tokyo and later ex-
pand to a fleet of 500.

The companies plan to es-
tablish a joint venture to pro-
vide the autonomous-ride ser-
vice in the first half of 2024
and aim to eventually expand
beyond Tokyo.

“If we can satisfy custom-
ers in Tokyo we will be able to
spread to other cities,” Honda

BY RIVER DAVIS

Honda, GM to Begin
TokyoDriverlessRides

Sales grew in all divisions
on a comparable basis, with
dermatological beauty out-
performing with year-over-
year growth of 28%, while
sales at consumer products,
which includes brands May-
belline and Garnier, jumped
13%.

By region, comparable
sales increased by double-
digit percentages in Europe,
North America, Latin America
and its grouping of Africa,
the Middle East and southern
Asia, but declined in north
Asia as the recovery of the
beauty market in mainland
China dragged.

L’Oreal said Thursday that
sales in the third quarter
climbed year over year as its
growing cosmetics and con-
sumer-products businesses
shrugged off slower-than-ex-
pected recovery in China.

The French beauty com-
pany posted sales of €10.00
billion, or about $10.54 bil-
lion, in the three months to
Sept. 30, up from €9.58 bil-
lion in the same period of
2022.

On a like-for-like basis,
sales growth was 11.1%, the
company said.

BY ED FRANKL

L’Oreal Revenue Grows
Despite China Malaise
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BY DOMINIC CHOPPING

The Finnish company is dealing with weakening demand in its network-infrastructure and mobile-networks businesses.
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Rozencwajg. Sheffield had
snapped up some of the best
drilling spots there and laid out
bold plans.
“He had the core of the

core,” said Goehring, whose
firm is a Pioneer investor.
The son of an oil executive,

Sheffield attended high school
in Tehran and went on to study
prelaw at the University of
Texas at Austin, where he did
“too much of everything but
studying,” he told students
there in 2016. After he flunked
out, his father put him on an
offshore drilling rig for six
months. He returned to UT to
graduate as a petroleum engi-
neer and worked for Amoco as
a reservoir engineer before
joining Parker & Parsley.
Sheffield soon emerged as a

shale chieftain, promoting the
industry’s role in meeting
America’s energy needs as the
U.S. grew to become the
world’s largest producer. He
faced skepticism from some on
Wall Street, including hedge-
fund manager David Einhorn,
who described cash-burning
drillers as being “addicted to
frack” and made the case pub-
licly for shorting Pioneer’s
stock.
Sheffield retired in 2016 af-

ter successfully lobbying Con-
gress to lift a ban on crude ex-

ports that left gushing
production stranded within do-
mestic borders.
In 2019, Pioneer’s board

brought Sheffield back as CEO
after his successor struggled to
reach aggressive growth tar-
gets, which collided with inves-
tors’ demand that frackers stop
burning more cash than they
made.
Sheffield embarked on a lis-

tening tour, speaking with over
150 employees and investors.
He cut more than one-quarter
of Pioneer’s workforce in part
through layoffs and buyouts as
he sought to convince investors
that the company could live
within its means.
“Capital—focusing on that is

just as important as delivering
on the production side of the
business,” he told analysts in
an earnings call upon return-

ing.
Pandemic lockdowns and oil

prices cratering in 2020 bank-
rupted dozens of shale compa-
nies. With a strengthened bal-
ance sheet, Pioneer was in a
good position to nab rivals and
in 2021 it made back-to-back
acquisitions of Permian drillers
DoublePoint Energy and Pars-
ley Energy—the latter owned
by Sheffield’s son Bryan, one of
five children—for $11 billion
combined.
Pioneer in recent years

looked at acquiring driller Dia-
mondback Energy, as well as
making investments in Can-
ada’s oil sands, former employ-
ees said.
In 2021, Sheffield gathered

his team to discuss a potential
takeover of Cabot Oil & Gas, a
driller active mostly in a large
natural-gas region of Appala-

Pioneer Natural Resources
equipment near Midland,
Texas; Scott Sheffield,
photographed in 2019.

Taiwan Semiconductor
Manufacturing Co.’s net
profit dropped in the third
quarter, as revenue from
chips used in smartphones
and high-speed computing
fell, though it projected stron-
ger revenue in the current
quarter.
The world’s largest con-

tract chip maker said Thurs-
day that net profit slid 25%
from a year earlier to 211.0
billion New Taiwan dollars
(US$6.51 billion). That beat
the estimate of NT$189.70 bil-
lion in a poll of analysts by
S&P Global Market Intelli-
gence.
Net profit increased 16%

from the second quarter.
Third-quarter revenue fell

11% from a year earlier to
NT$546.73 billion, though it
climbed 14% from the previous
quarter.
The chip maker has been

facing a sales slump in recent
months as clients clear their
inventory. That followed a pe-
riod of strong growth as the
pandemic drove higher de-
mand for smartphones and
data centers.
The company’s operating

profit margin deteriorated to
41.7%, down 8.9 percentage
points from a year earlier and
0.3 percentage point lower
than in the prior quarter.
For the fourth quarter,

TSMC projected revenue
would rise to US$18.8 billion
to US$19.6 billion, compared
with US$17.28 billion in the
third quarter. It forecast oper-
ating profit margin to drop
further to a level between
39.5% and 41.5%.
Third-quarter revenue from

smartphones rose 33% from
the previous quarter, while
high-performance computing
revenue increased 6%. Auto-
motive revenue dropped 24%
from the previous quarter.

BY KOSAKU NARIOKA Exxon’s boardroom, where he
is set to gain a seat following
the acquisition. Sheffield de-
clined to say why he sold the
company instead of trying to
grow further.
“I want you to know this is

not a decision the board made
lightly,” Sheffield wrote in a
memo sent to Pioneer employ-
ees last week. “It is certainly
not a decision I have made
lightly either. This company,
and all of you, have been at the
center of my life for nearly 45
years.”
Sheffield is set to receive a

nearly $30 million payout fol-
lowing the acquisition and is
entitled to roughly $13 million
from a separate retirement
package. More than $140 mil-
lion worth of Pioneer stock
Sheffield owns will also roll
into Exxon shares, a stock con-
sidered as good as cash, invest-
ment bankers said.
The sale augurs an era in

which oil behemoths scoop up
smaller rivals and commandeer
a bigger share of U.S. crude
production. Sheffield himself
has predicted that frackers
running out of sweet spots will
be subsumed into larger com-
panies if they are to survive.
Large public companies such

as Exxon have been leaning
into the Permian to build more
reserves closer to home, bring-
ing their technological savvy
and pricing power to a well-de-
lineated field where resources
are becoming scarce.
“It’s time for the guys with

the best balance sheets, and
Exxon has the best,” said Mike
Wichterich, CEO of Permian
driller Three Rivers Operating.
When frackers started de-

ploying horizontal drilling and
fracking in West Texas and hit
gushers, Sheffield met with in-
vestors to tout the technologies
and their potential to unleash a
torrent of crude, said Leigh
Goehring, a managing partner
at investment firm Goehring &

ContinuedfrompageB1

been consolidating offices as
part of a plan to cut costs
across the company.
AT&T is the first telecom-

munications heavyweight to
report third-quarter results.
Verizon and T-Mobile are set
to offer their own updates
next week.
Third-quarter revenue rose

1% to $30.4 billion, above the
$30.2 billion that Wall Street
analysts expected, according
to FactSet.
Stripping out one-time

items, adjusted earnings were
64 cents a share vs. 62 cents a
share expected.
AT&T posted third-quarter

free cash flow of $5.2 billion,
up from $3.8 billion a year
ago.
AT&T says it is on track to

hit roughly $16.5 billion in free
cash flow this year, above its
prior outlook of at least $16
billion.

AT&T’s core cellphone busi-
ness kept growing in the third
quarter, lifting revenue and
spurring the telecommunica-
tions company to raise its full-
year outlook for free cash
flow.
Shares jumped 6.7%. They

were the second-best perform-
ers in the S&P 500 after Net-
flix.
In the third quarter, the

Dallas company added
468,000 postpaid phone con-
nections, the cellular carrier’s
main profit engine.
Wall Street analysts sur-

veyed by FactSet expected the
company to add about
403,000 of those kinds of sub-
scribers.
The cellular carrier’s quar-

terly earnings were dented by
severance and restructuring
charges. The company has

BYWILL FEUER

AT&TLifts Outlook
For Free Cash Flow,
Boosting Its Stock

Nokia said it plans to cut
up to 14,000 jobs as the tele-
communications-equipment
maker wrestles with a sharp
downturn in spending by tele-
com operators.
The Finnish company said

Thursday it would shrink its
workforce to between 72,000
and 77,000 by 2026, from
86,000, depending on how
market demand evolves. The
cuts are part of an effort to
generate annual cost savings
of up to 1.2 billion euros,
equivalent to $1.26 billion.
The move comes as Nokia

contends with weakening de-
mand in its network-infra-
structure and mobile-net-
works businesses, with
customers facing a tough mac-
roeconomic environment beset
by high inflation and rising in-

terest rates. Telecom opera-
tors are also working through
stockpiles of inventory that
were ordered during previous
periods of tight supply.
Nokia’s comments mirror

those made by Swedish rival
Ericsson earlier this week,
with the two Nordic telecom-
gear giants also grappling
with a shift in business mix

from higher-margin 5G work
in early-mover markets such
as North America to lower-
margin developing markets
such as India.
After a period of frantic 5G

rollouts in India, work there is
starting to level off.
“We saw some moderation

in the pace of 5G deployment
in India, which meant the

growth there was no longer
enough to offset the slowdown
in North America,” Nokia
Chief Executive Pekka Lund-
mark said.
Nokia reported a 45% fall in

third-quarter comparable net
profit to €304 million, while
sales fell 20% to €4.98 billion.
Both those figures came in be-
low analyst forecasts, prompt-
ing the company’s shares to
fall more than 4%.
The company said sales at

its network infrastructure
business fell 14% in the quar-
ter amid weaker customer
spending, while mobile net-
works sales fell 19% because of
a slowdown in 5G deploy-
ments in India.
While Nokia said its total ad-

dressable markets this year
would be smaller than previ-
ously expected, it said it contin-
ues to believe in the medium-
to long-term attractiveness of
the markets. For instance, it
said the continued develop-
ment of cloud computing and
artificial intelligence require in-
vestment in networks that offer
greater capabilities.

Nokia Plans Major Layoffs
Telecom-gearmaker
to slash up to 14,000
jobs after reporting
a dive in net profit
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BlackRock is rolling out a
series of funds aimed at the
estimated 57 million American
workers who don’t have ac-
cess to a 401(k) or company
sponsored retirement plan.
The world’s largest asset

manager launched a suite of
target-date exchange-traded
funds on Tuesday, similar to
the mutual funds that are the
bedrock of many corporate
401(k) plans. Target-date
funds typically hold a mix of
stock and bond funds and au-
tomatically adjust from a risk-
ier to more conservative allo-
cation over time, as a target
retirement year approaches.
Anyone with a brokerage

account can buy shares of the
iShares LifePath Target Date
ETF Suite, which start at $25.
Target retirement date op-

tions range from 2025 to
2065.
Target-date funds are an

especially useful tool for re-
tirement savers who can’t af-
ford or don’t have access to a
financial adviser, said Dominik
Rohe, head of BlackRock’s
Americas ETF and Index In-
vestments business.
“Target-date funds can take

care of what you need. The
advice is the target-date
fund,” said Rohe.
BlackRock previously of-

fered target-date ETFs but
shut them down in 2014 after
they struggled to gain popu-
larity.
Target-date funds have

been hugely successful in
401(k)s, where they have
benefited from automatic en-
rollment in some plans and
penalties for withdrawing
money early.

BY JACK PITCHER

BlackRock Funds to Woo
Those Without a 401(k)

chia, they said. He deployed his
long-practiced method of first
asking everyone’s opinion, a
lesson he learned after realiz-
ing that when he spoke first
everybody else shut down. The
team pushed back against the
idea of a deal, and Sheffield
abandoned it.
Pioneer’s aborted ambitions

signal that even the largest in-
dependent drillers might strug-
gle to compete with larger
competitors as resources be-
come scarce in U.S. basins. Pro-
ducers may have no other
choice than to step into other
regions in the hopes of unlock-
ing new resources, or to sell
themselves, analysts and bank-
ers said.
Pioneer had recently been

making moves that made it an
attractive target for a prospec-
tive buyer.
With the war in Ukraine lift-

ing oil prices in 2022, Pioneer’s
stock price skyrocketed, cross-
ing $233 for the first time since
2014. Pioneer showered inves-
tors with cash by returning
most of its free cash flow to in-
vestors via a base dividend, a
variable dividend and share re-
purchases. Recently, Pioneer
gave itself more flexibility to
buy back its own stock.
“These were near-term

value drivers that would help
the stock price in any potential
M&A,” said Kevin MacCurdy,
an analyst at financial services
firm Pickering Energy Part-
ners.
Sheffield said that Pioneer

hadn’t been for sale until
Exxon CEO Darren Woods ap-
proached him to negotiate two
weeks before the deal was an-
nounced.
Woods recently flew to

Santa Fe, N.M., to discuss the
deal with Sheffield, who owns
a sprawling ranch in the re-
gion, according to people famil-
iar with the matter.
Sheffield, a vocal commenta-

tor on the state of global crude
markets and shale, said that he
couldn’t comment on the pros-
pects for more consolidation in
the oil patch until the sale has
been approved by the govern-
ment. He said that he planned
to remain outspoken as an
Exxon board member.
“I hope that Exxon will al-

low me to speak my opinion,”
he said.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 8.17%
Hills BankandTrust Company 6.88%
Hills, IA 800-445-5725

MarathonBank 6.88%
Wausau,WI 715-845-7331

TheFirstNational BankofGroton 6.88%
Groton, NY 607-898-5871

FarmersStateBank 7.00%
Marion, IA 319-390-2534

FlorenceSavingsBank 7.00%
Florence,MA 800-644-8261

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 3.00 l 5.50 5.25
Prime rate* 8.50 8.50 6.25 l 8.50 5.25
SOFR 5.30 5.31 3.01 l 5.33 5.21
Moneymarket, annual yield 0.58 0.62 0.24 l 0.62 0.36
Five-year CD, annual yield 2.77 2.83 2.25 l 2.86 2.15
30-yearmortgage, fixed† 8.17 7.96 6.36 l 8.17 5.12
15-yearmortgage, fixed† 7.26 7.19 5.54 l 7.26 4.71
Jumbomortgages, $726,200-plus† 8.24 8.01 6.35 l 8.24 5.13
Five-year adjmortgage (ARM)† 6.88 6.79 5.33 l 6.88 3.65
New-car loan, 48-month 7.53 7.48 6.02 l 7.64 3.39
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 649.28 –6.55 –1.00 7.3
MSCIACWI ex-USA 282.30 –3.40 –1.19 0.4
MSCIWorld 2824.45 –27.44 –0.96 8.5
MSCIEmergingMarkets 930.80 –12.32 –1.31 –2.7

Americas MSCIACAmericas 1618.70 –14.31 –0.88 11.1
Canada S&P/TSXComp 19348.81 –101.89 –0.52 –0.2
LatinAmer. MSCIEMLatinAmerica 2192.85 –9.42 –0.43 3.0
Brazil BOVESPA 114004.30 –55.34 –0.05 3.9
Chile S&P IPSA 3221.63 –46.80 –1.43 1.5
Mexico S&P/BMV IPC 48804.61 –470.17 –0.95 0.7

EMEA STOXXEurope600 439.73 –5.29 –1.19 3.5
Eurozone EuroSTOXX 428.67 –2.49 –0.58 4.6
Belgium Bel-20 3398.58 –64.35 –1.86 –8.2
Denmark OMXCopenhagen20 2139.76 –69.73 –3.16 16.6
France CAC40 6921.37 –44.62 –0.64 6.9
Germany DAX 15045.23 –49.68 –0.33 8.1
Israel TelAviv 1669.43 –31.44 –1.85 –7.1
Italy FTSEMIB 27746.82 –388.97 –1.38 17.0
Netherlands AEX 727.61 –1.96 –0.27 5.6
Norway OsloBorsAll-Share 1516.12 –21.16 –1.38 11.3
SouthAfrica FTSE/JSEAll-Share 70961.33 –1007.34 –1.40 –2.9
Spain IBEX35 9146.79 –65.91 –0.72 11.2
Sweden OMXStockholm 773.50 –7.27 –0.93 –1.1
Switzerland SwissMarket 10448.23 –227.21 –2.13 –2.6
Turkey BIST 100 7769.03 –73.62 –0.94 41.0
U.K. FTSE 100 7499.53 –88.47 –1.17 0.6
U.K. FTSE250 17213.14 –190.32 –1.09 –8.7

Asia-Pacific MSCIACAsiaPacific 153.64 –2.44 –1.56 –1.3
Australia S&P/ASX200 6981.60 –96.01 –1.36 –0.8
China Shanghai Composite 3005.39 –53.32 –1.74 –2.7
HongKong HangSeng 17295.89 –436.63 –2.46 –12.6
India S&PBSESensex 65629.24 –247.79 –0.38 7.9
Japan NIKKEI 225 31430.62 –611.63 –1.91 20.4
Singapore Straits Times 3099.60 –37.03 –1.18 –4.7
SouthKorea KOSPI 2415.80 –46.80 –1.90 8.0
Taiwan TAIEX 16452.73 11.82 0.07 16.4
Thailand SET 1423.04 –14.81 –1.03 –14.7
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33852.39 33368.58 33414.17 -250.91 -0.75 35630.68 30333.59 10.2 0.8 5.8
Transportation Avg 14752.44 14401.28 14435.82 -147.79 -1.01 16695.32 12429.60 16.1 7.8 7.2
Utility Average 829.15 815.36 816.63 -7.71 -0.94 1002.11 783.08 -3.8 -15.6 -2.4
Total Stock Market 43115.56 42392.92 42475.45 -400.11 -0.93 45969.67 36860.46 15.2 10.3 6.5
Barron's 400 956.83 939.86 941.53 -12.01 -1.26 1036.97 868.75 8.4 2.3 7.8

NasdaqStockMarket
Nasdaq Composite 13404.73 13157.33 13186.18 -128.13 -0.96 14358.02 10213.29 24.2 26.0 4.7
Nasdaq-100 15023.91 14749.30 14783.13 -126.13 -0.85 15841.35 10679.34 33.8 35.1 8.3

S&P
500 Index 4339.54 4269.69 4278.00 -36.60 -0.85 4588.96 3665.78 16.7 11.4 7.7
MidCap 400 2465.08 2412.54 2420.15 -36.18 -1.47 2728.44 2265.38 6.8 -0.4 7.0
SmallCap 600 1129.54 1104.82 1106.56 -17.43 -1.55 1315.82 1101.29 0.5 -4.4 6.6

Other Indexes
Russell 2000 1734.58 1700.24 1702.70 -26.11 -1.51 2003.18 1702.70 -0.1 -3.3 1.8
NYSE Composite 15386.14 15171.67 15196.37 -128.59 -0.84 16427.29 13840.47 9.8 0.1 5.3
Value Line 528.01 518.26 519.19 -6.92 -1.32 606.49 503.90 3.0 -3.2 2.5
NYSE Arca Biotech 4851.75 4765.90 4783.66 -68.09 -1.40 5644.50 4570.64 4.7 -9.4 -3.9
NYSE Arca Pharma 901.69 876.03 886.11 -15.58 -1.73 925.61 753.82 17.6 2.1 11.0
KBW Bank 77.69 75.59 75.68 -1.02 -1.33 115.10 71.96 -21.4 -25.0 -0.6
PHLX§Gold/Silver 116.88 114.89 116.48 -0.10 -0.09 144.37 96.97 18.1 -3.6 -6.9
PHLX§Oil Service 96.92 94.38 95.76 -0.88 -0.91 98.76 69.29 31.5 14.2 50.3
PHLX§Semiconductor 3449.03 3356.36 3367.77 -45.68 -1.34 3861.63 2253.22 49.5 33.0 12.2
Cboe Volatility 21.40 18.55 21.40 2.18 11.34 29.98 12.82 -28.6 -1.2 -9.8

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 ETF Trust SPY 6,617.2 425.69 -0.74 -0.17 431.70 425.58
Floor & Decor Cl A FND 5,123.8 84.29 … unch. 84.29 83.99
Vale ADR VALE 4,854.4 12.74 -0.02 -0.16 12.82 12.71
Apple AAPL 4,077.0 175.10 -0.36 -0.21 175.46 163.09

Invesco QQQ Trust I QQQ 3,064.1 359.00 -0.97 -0.27 376.18 346.58
Direx 20+ YrTr Bull TMF 2,759.6 3.90 0.01 0.26 3.90 3.86
Petroleo Brasileiro ADR PBR 2,731.5 16.26 -0.10 -0.61 16.40 16.24
Bristol Myers Squibb BMY 2,693.3 56.31 -0.17 -0.30 56.48 56.26

Percentage gainers…
Knight-Swift Transport KNX 524.8 52.60 6.72 14.65 55.75 44.86
Bowlero BOWL 52.5 12.09 1.19 10.92 12.42 10.75
Athena Consumer Acqn ACAQ 84.1 2.71 0.16 6.27 2.90 2.45
Veralto VLTO 76.5 74.48 4.19 5.96 74.48 69.71
Sana Biotechnology SANA 64.4 3.13 0.14 4.68 3.13 2.96

...And losers
SolarEdge Technologies SEDG 514.6 90.75 -23.23 -20.38 116.00 88.40
Enphase Energy ENPH 1,074.1 99.30 -16.60 -14.32 117.10 98.22
Arcutis Biotherapeutics ARQT 144.4 2.76 -0.27 -8.91 3.10 2.37
Invesco Solar ETF TAN 53.2 43.00 -3.75 -8.02 47.25 42.11
SunRun RUN 540.8 9.82 -0.76 -7.18 10.60 9.75

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 961,691,459 11,106,177
Adv. volume* 204,012,617 3,363,202
Decl. volume* 745,148,555 6,193,449
Issues traded 2,964 323
Advances 582 96
Declines 2,286 212
Unchanged 96 15
Newhighs 16 0
New lows 355 33
ClosingArms† 0.82 0.83
Block trades* 4,267 136

Nasdaq NYSEArca

Total volume*5,014,794,652 454,633,093
Adv. volume*1,412,620,384 110,896,141
Decl. volume*3,560,314,242 343,303,472
Issues traded 4,394 1,821
Advances 1,053 305
Declines 3,134 1,500
Unchanged 207 16
Newhighs 17 22
New lows 458 248
ClosingArms† 0.85 0.60
Block trades* 31,950 1,944

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Nxu NXU 223,404 8114.4 0.04 -35.65 19.37 0.04
ProShUltraProShrtQQQ SQQQ 197,419 52.2 20.16 2.80 63.57 16.38
ProSharesUltraProQQQ TQQQ 183,814 84.2 35.70 -2.67 47.14 16.10
Tesla TSLA 169,199 46.4 220.11 -9.30 299.29 101.81
SeaStarMedical Holding ICU 138,708 1288.8 1.19 54.35 22.00 0.16

OutlookTherapeutics OTLK 125,039 1771.7 0.66 39.92 2.03 0.20
SPDRS&P500ETFTrust SPY 120,685 54.8 426.43 -0.88 459.44 363.54
DirexionDly SCOND3BL SOXL 114,830 87.3 17.43 -4.65 28.75 7.53
AT&T T 97,578 145.0 15.26 6.56 21.53 13.43
DirexionDly Semi 3Bear SOXS 96,244 44.8 11.84 4.78 72.81 8.17
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

FTEnergy IncomePtrs EIPX 1,985 10152 21.46 -0.30 22.01 18.60
Blockchain Coin I Cl A BCSA 1,152 9167 10.91 0.09 12.80 10.10
FintechEcosystemClA FEXD 825 8253 10.64 unch. 11.00 10.06
iShares S&P 100ETF OEF 8,678 4629 201.31 -0.62 214.79 165.33
iSh ESGAdvancedMSCI EM EMXF 286 4402 33.33 -0.14 38.40 30.59

RCFAcquisition Cl A RCFA 446 3927 10.99 0.14 11.89 10.08
iShGlobal EnergyETF IXC 18,772 3409 42.05 -0.17 42.38 34.19
RevelstoneCapAcqnCl A RCAC 230 3215 10.65 unch. 11.25 9.86
iSh ESGAdvTotal USDBd EUSB 1,397 2529 39.96 -0.62 43.89 39.79
iSh ESGMSCI EMLdrs LDEM 230 2510 41.93 -0.62 48.74 38.70
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
13186.18 t 128.13, or 0.96%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

30.05 23.02
26.78 20.34
0.86 1.00

16057.44, 11/19/21
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 1016.83 3.66 0.36 1071.61 930.59 -0.08 -3.04
Refinitiv/CC CRB Index 287.34 1.51 0.53 290.29 253.85 5.75 3.45
Crude oil,$per barrel 89.37 1.05 1.19 93.68 66.74 3.94 11.35
Natural gas,$/MMBtu 2.957 -0.099 -3.24 7.308 1.991 -44.81 -33.92
Gold,$per troy oz. 1968.40 13.10 0.67 2048.00 1627.30 20.70 8.17

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg* 2016.194 5.100 4.920 5.100 3.610 –0.911 –6.249

U.S. Treasury Long, Bloomberg*2700.218 5.160 5.020 5.160 3.610 –9.909–16.996
Aggregate, Bloomberg* 1878.156 5.710 5.500 5.710 4.180 0.310 –5.909

Fixed-RateMBS, Bloomberg*1829.750 6.020 5.740 6.020 4.140 –0.720 –6.014

HighYield 100, ICEBofA 3238.320 9.055 8.732 9.055 7.022 7.525 0.484

MuniMaster, ICEBofA 543.054 4.276 4.048 4.276 2.757 0.705 –2.465

EMBIGlobal, J.P.Morgan 757.214 8.842 8.556 9.159 7.102 8.213 –5.496

*Bloomberg yield data as of 10/18
Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Spectral AI MDAI 3.61 1.02 39.38 19.50 2.20 -63.5
WeBuyGlobal WBUY 5.34 1.34 33.50 11.11 4.00 ...
CASI Pharmaceuticals CASI 3.60 0.76 26.85 3.70 1.45 76.5
MaisonSolutions MSS 8.09 1.64 25.43 11.48 3.76 ...
Annovis Bio ANVS 9.20 1.47 19.02 23.89 7.40 -22.5

Simplify Tail Risk Strat CYA 4.40 0.66 17.49 15.69 2.76 -71.8
ApyxMedical APYX 2.65 0.39 17.26 7.97 1.31 -36.8
Netflix NFLX 401.77 55.58 16.05 485.00 252.09 49.8
FATBrandsCl B FATBB 5.98 0.82 15.93 9.11 5.00 -4.6
YieldMaxNFLXOption Incm NFLY 17.30 2.30 15.33 20.36 14.98 ...

PTCTherapeutics PTCT 23.57 3.07 14.98 59.84 19.70 -48.4
Lindsay LNN 122.58 15.66 14.65 183.08 106.46 -21.9
GrShr 1.5x ShTSLADaily TSDD 24.71 3.06 14.12 25.15 18.11 ...
GlobalMofyMetaverse GMM 5.60 0.68 13.82 6.10 4.55 ...
Anebulo Pharmaceuticals ANEB 2.91 0.35 13.67 4.05 1.62 60.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AthenaConsumerAcqn ACAQ 2.55 -6.16 -70.72 12.80 2.40 -74.7
GenerationBio GBIO 1.20 -1.21 -50.21 7.35 1.17 -75.6
PerceptionCapital II PCCT 6.26 -2.97 -32.18 15.40 5.50 -38.6
Intensity Therapeutics INTS 2.82 -1.26 -30.81 6.75 2.82 ...
DataKnightsAcqnCl A DKDCA 7.75 -3.21 -29.29 13.50 7.75 -25.6

GrindrodShippingHldgs GRIN 9.36 -3.02 -24.41 26.29 6.80 -63.5
Nkarta NKTX 2.36 -0.68 -22.37 13.19 1.28 -81.1
GlobusMaritime GLBS 1.73 -0.46 -21.00 2.45 0.68 33.1
NexImmune NEXI 3.58 -0.90 -20.00 20.35 3.50 -79.4
Semtech SMTC 15.98 -3.94 -19.78 35.18 15.25 -38.5

CalciMedica CALC 1.85 -0.44 -19.18 14.80 1.00 -86.7
TwinRidgeCapAcqnCl A TRCA 7.11 -1.64 -18.74 11.62 7.11 -28.5
WNS(Holdings)ADR WNS 55.88 -12.81 -18.65 94.96 51.84 -31.1
NVECorp NVEC 67.53 -14.28 -17.46 100.19 53.10 18.4
XPEL XPEL 50.65 -10.57 -17.27 87.46 50.26 -15.8

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0029349.9658 98.0
Brazil real .1975 5.0623 –4.2
Canada dollar .7289 1.3720 1.2
Chile peso .001061 942.25 11.1
Colombiapeso .000235 4263.50 –12.1
EcuadorUSdollar 1 1 unch
Mexico peso .0546 18.3233 –6.0
Uruguay peso .02506 39.9050 –0.2
Asia-Pacific
Australiadollar .6329 1.5800 7.7
China yuan .1367 7.3129 6.0
HongKong dollar .1278 7.8239 0.2
India rupee .01202 83.194 0.5
Indonesia rupiah .0000631 15843 1.8
Japan yen .006676 149.80 14.2
Kazakhstan tenge .002085 479.55 3.6
Macau pataca .1240 8.0625 0.2
Malaysia ringgit .2099 4.7650 8.2
NewZealand dollar .5849 1.7097 8.6
Pakistan rupee .00359 278.550 22.9
Philippines peso .0176 56.765 1.9
Singapore dollar .7285 1.3727 2.4
SouthKoreawon .0007369 1356.97 7.5
Sri Lanka rupee .0030779 324.90 –11.6
Taiwan dollar .03088 32.385 5.7
Thailand baht .02748 36.390 5.1

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004071 24565 4.0
Europe
CzechRep. koruna .04297 23.275 3.1
Denmark krone .1418 7.0531 1.5
Euro area euro 1.0585 .9448 1.1
Hungary forint .002765 361.68 –3.1
Iceland krona .007234 138.24 –2.3
Norway krone .0909 11.0029 12.2
Poland zloty .2376 4.2082 –3.9
Russia ruble .01043 95.835 29.9
Sweden krona .0912 10.9593 5.0
Switzerland franc 1.1218 .8914 –3.6
Turkey lira .0358 27.9717 49.7
Ukraine hryvnia .0273 36.6500 –0.5
UK pound 1.2144 .8235 –0.4
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0324 30.9002 24.8
Israel shekel .2474 4.0423 14.7
Kuwait dinar 3.2339 .3092 1.1
Oman sul rial 2.5978 .3849 –0.02
Qatar rial .2742 3.647 –0.6
SaudiArabia riyal .2666 3.7510 –0.2
SouthAfrica rand .0526 19.0272 11.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.48 –0.18–0.18 4.06

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33414.17 t250.91, or 0.75%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

23.30 18.88
18.47 16.19
2.16 2.35

36799.65, 01/04/22
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S&P 500 Index
4278.00 t36.60, or 0.85%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

20.14 17.85
19.52 16.37
1.68 1.80

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.5740 3.5880 3.5740 3.5915 0.0095 876
Dec 3.5840 3.6120 3.5665 3.6010 0.0140 141,067
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1950.10 1977.70 1945.70 1968.40 13.10 396
Nov 1950.30 1980.70 s 1948.40 1971.20 12.40 1,678
Dec 1960.10 1990.20 1957.00 1980.50 12.20 362,942
Feb'24 1980.00 2010.00 1976.80 2000.20 12.10 43,189
April 2001.80 2029.00 1996.80 2019.70 12.10 20,495
June 2021.30 2048.80 2016.90 2039.60 12.20 10,500
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct 1121.70 –4.80 1
Dec 1135.50 1136.50 t 1099.00 1118.50 –15.50 19,504
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 889.30 4.70 92
Jan'24 891.50 903.20 882.00 898.20 3.90 78,541
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 22.770 22.770 22.770 22.887 –0.057 25
Dec 23.015 23.230 22.785 23.031 –0.068 98,023
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 88.24 90.68 86.60 89.37 1.05 49,398
Dec 87.22 89.54 85.44 88.37 1.10 314,571
Jan'24 85.99 88.09 84.37 87.06 0.97 179,803
March 83.84 85.53 82.50 84.69 0.66 108,083
June 81.70 82.98 80.54 82.27 0.38 170,169
Dec 78.54 79.46 77.61 78.86 0.10 152,702
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 3.1365 3.1861 3.0792 3.1730 .0337 48,553
Dec 3.0345 3.0955 2.9850 3.0774 .0320 70,703
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 2.3578 2.3802 2.3141 2.3617 .0082 50,925
Dec 2.3364 2.3612 2.2960 2.3430 .0082 101,012
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 3.072 3.092 2.943 2.957 –.099 75,935
Dec 3.485 3.498 3.317 3.326 –.137 145,488
Jan'24 3.725 3.739 3.567 3.576 –.130 210,160
Feb 3.671 3.680 3.509 3.518 –.129 61,112
March 3.392 3.395 3.248 3.255 –.109 154,155
April 3.163 3.165 3.044 3.054 –.086 91,683

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 492.00 505.50 490.25 505.00 13.00 645,649

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

March'24 506.75 517.50 503.50 517.00 10.50 314,837
Oats (CBT)-5,000bu.; cents per bu.
Dec 373.75 377.75 369.00 374.75 3.75 2,791
March'24 389.25 393.25 389.00 393.00 2.75 1,083
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1311.00 1317.75 1300.25 1315.50 4.50 229,789
Jan'24 1328.75 1333.75 1317.50 1331.75 2.50 210,378
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 413.70 424.30 412.00 423.00 9.20 174,072
Jan'24 406.00 415.30 405.00 414.20 7.90 112,851
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 54.87 55.14 52.95 53.11 –1.75 147,982
Jan'24 54.08 54.32 52.35 52.53 –1.55 91,008
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 15.85 15.93 15.77 15.78 –.08 4,999
Jan'24 16.28 16.31 16.15 16.16 –.08 4,629
Wheat (CBT)-5,000bu.; cents per bu.
Dec 579.75 594.50 576.50 594.00 13.75 233,288
March'24 607.75 620.50 604.00 619.75 11.75 95,553
Wheat (KC)-5,000bu.; cents per bu.
Dec 670.50 677.75 663.75 676.25 5.75 117,948
March'24 679.00 685.75 672.75 684.50 5.50 58,693
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 246.400 246.500 242.800 243.575 –3.550 3,164
Jan'24 250.325 250.325 244.675 245.375 –5.525 20,002
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 185.675 185.800 184.200 184.400 –1.325 5,428
Dec 187.000 187.200 184.950 185.300 –1.900 124,096
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 68.350 69.450 67.325 68.000 –.025 90,009
Feb'24 72.600 73.725 71.925 72.325 .025 46,597
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 501.00 501.50 498.00 498.00 –3.50 5,041
Milk (CME)-200,000 lbs., cents per lb.
Oct 16.87 16.90 16.86 16.87 .04 3,696
Nov 18.67 18.85 18.29 18.46 –.08 5,751
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,660 3,700 3,630 3,648 9 122,077
March'24 3,682 3,720 3,659 3,675 11 90,626
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 158.15 164.40 158.15 163.95 5.90 92,923
March'24 157.65 162.15 157.45 161.80 4.15 57,652
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 27.36 27.41 26.85 27.29 –.19 442,722
May 26.06 26.11 25.59 25.99 –.18 138,415
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 44.70 44.75 s 44.70 44.74 .19 2,096

March 44.50 44.65 s 44.50 44.54 .04 2,634
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 84.18 84.39 82.41 84.27 .03 112,875
March'24 86.23 86.27 84.50 86.18 –.07 65,950
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 379.50 386.65 379.25 385.35 5.50 4,104
Jan'24 370.00 378.95 s 370.00 377.95 7.50 4,958

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 112-280 113-040 110-140 110-270 –2-01.0 1,551,268
March'24 112-220 113-250 111-070 111-180 –2-02.0 35
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 109-030 109-150 107-220 107-270 –1-14.0 1,388,999
March'24 108-300 109-110 107-200 107-250 –1-13.0 2,318
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 105-260 105-305 105-105 105-135 –14.5 4,688,075
March'24 106-045 106-080 105-215 105-235 –14.0 2,325
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 103-312 104-045 103-235 103-295 –3.2 5,624,684
March'24 104-097 104-147 104-040 104-085 –4.2 277
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 101-001 101-046 100-300 101-034 2.9 4,115,851
March'24 101-099 101-139 101-080 101-126 2.6 7,023
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 94.6700 94.6725 94.6700 94.6700 .0000 394,775
Nov 94.6600 94.6700 94.6450 94.6650 .0100 753,995
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Aug 94.6575 94.6600 94.6575 94.6600 .0000 10,084
Dec 94.5250 94.5600 94.5100 94.5500 .0300 1,455,217

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .6697 .6705 t .6692 .6698 … 1,428
Dec .6738 .6743 t .6726 .6735 –.0001 262,473
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7288 .7312 .7281 .7291 –.0006 198
Dec .7298 .7316 .7284 .7295 –.0006 180,901
BritishPound (CME)-£62,500; $ per £
Nov 1.2146 1.2192 1.2092 1.2144 –.0002 1,258

Dec 1.2143 1.2195 1.2094 1.2146 –.0002 220,833
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1197 1.1293 1.1177 1.1262 .0066 61,623
March'24 1.1344 1.1410 1.1297 1.1381 .0066 645
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .6342 .6362 .6302 .6333 –.0010 269
Dec .6349 .6370 .6309 .6341 –.0010 196,629
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .05444 –.00009 85
Dec .05425 .05451 .05381 .05411 –.00009 199,685
Euro (CME)-€125,000; $ per €
Nov 1.0548 1.0625 1.0538 1.0591 .0045 4,609
Dec 1.0563 1.0642 1.0553 1.0607 .0045 674,906

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 33828 33990 33492 33547 –259 99,115
March'24 34145 34298 33832 33868 –264 458
Mini S&P500 (CME)-$50 x index
Dec 4346.50 4366.50 4292.75 4303.00 –39.25 2,080,557
March'24 4395.00 4414.25 4340.25 4350.50 –40.00 17,000
Mini S&PMidcap400 (CME)-$100 x index
Dec 2471.10 2479.20 t 2424.20 2431.80 –38.70 38,241
March'24 2450.30 –37.50 1
MiniNasdaq 100 (CME)-$20 x index
Dec 15045.00 15138.25 14839.50 14890.00 –135.25 254,515
March'24 15239.00 15329.75 15031.50 15082.25 –136.75 2,073
Mini Russell 2000 (CME)-$50 x index
Dec 1739.10 1748.10 t 1709.20 1712.70 –27.50 480,462
March'24 1758.50 1766.20 t 1727.90 1730.90 –27.90 1,131
June 1762.00 1780.80 t 1746.50 1749.40 –26.90 2
Mini Russell 1000 (CME)-$50 x index
Dec 2375.70 2388.60 2350.00 2354.70 –21.60 6,297
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 106.37 106.49 105.75 106.05 –.31 42,952
March'24 105.94 106.04 105.41 105.65 –.31 490

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.171 t l 5.218 5.109 4.550
3.875 10 4.987 s l 4.902 4.366 4.127

0.250 Australia 2 4.309 s l 4.269 3.921 3.406 -86.9 -94.8 -114.8
3.000 10 4.794 s l 4.662 4.180 3.954 -19.5 -24.0 -18.4

0.000 France 2 3.536 t l 3.552 3.544 2.041 -164.2 -166.4 -251.3
3.500 10 3.551 t l 3.558 3.283 2.942 -143.7 -134.4 -119.7

3.100 Germany 2 3.250 t l 3.259 3.293 2.085 -192.9 -195.8 -247.0
2.600 10 2.916 t l 2.930 2.742 2.378 -207.3 -197.2 -176.0

3.600 Italy 2 4.133 t l 4.143 3.942 3.065 -104.5 -107.3 -149.0
4.350 10 4.961 t l 4.988 4.527 4.756 -2.8 8.5 61.8

0.005 Japan 2 0.083 s l 0.067 0.033 -0.037 -509.5 -514.9 -459.1
0.800 10 0.847 s l 0.808 0.719 0.254 -414.2 -409.5 -388.5

0.000 Spain 2 3.687 t l 3.699 3.648 2.277 -149.1 -151.8 -227.7
3.550 10 4.052 t l 4.064 3.804 3.501 -93.7 -83.8 -63.7

3.500 U.K. 2 4.960 t l 5.002 4.725 3.450 -21.9 -21.4 -110.5
4.250 10 4.651 t l 4.666 4.343 3.877 -33.8 -23.6 -26.1

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Netflix NFLX 4.375 5.86 Nov. 15, ’26 84 –12 91
NomuraHoldings NOMURA 5.709 6.55 Jan. 9, ’26 147 –8 147
MidAmericanEnergy BRKHEC 5.800 6.17 Oct. 15, ’36 119 –5 n.a.
HSBCHoldings HSBC 6.100 6.42 Jan. 14, ’42 116 –5 120

UnitedParcel Service UPS 3.625 5.92 Oct. 1, ’42 67 –5 67
Cargill CARGIL 4.500 5.63 June 24, ’26 56 –4 n.a.
Electricite de France … 4.875 7.17 Jan. 22, ’44 190 –4 n.a.
Wells Fargo WFC 5.500 6.92 Aug. 1, ’35 195 –4 n.a.

…Andspreads thatwidened themost
NomuraHoldings NOMURA 5.842 6.74 Jan. 18, ’28 176 79 168
Citigroup C 4.600 6.65 March 9, ’26 163 36 148
Caterpillar Financial Services … 3.600 5.60 Aug. 12, ’27 64 35 60
First–CitizensBancShares FCNCA 6.125 6.78 March 9, ’28 185 15 n.a.

Kimberly–Clark KMB 6.625 5.90 Aug. 1, ’37 97 15 97
BancoSantander SANTAN 6.921 8.14 Aug. 8, ’33 316 15 293
Amazon.com AMZN 4.600 5.54 Dec. 1, ’25 37 13 19
CommonwealthBank ofAustralia CBAAU 2.688 7.38 March 11, ’31 240 13 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

RiteAid RAD 7.700 0.00 Feb. 15, ’27 11.500 1.03 7.000
DishDBS … 7.750 24.37 July 1, ’26 68.500 0.53 70.500
Bath&BodyWorks BBWI 5.250 7.32 Feb. 1, ’28 92.500 0.47 93.260
FordMotor Credit … 4.389 7.51 Jan. 8, ’26 93.750 0.32 94.615

PrimeSecurity ServicesBorrower PRSESE 5.750 7.32 April 15, ’26 96.500 0.25 97.125
Rakuten RAKUTN 10.250 8.97 Nov. 30, ’24 101.300 0.20 101.477
DeutscheBank DB 4.500 7.66 April 1, ’25 95.769 0.12 96.121
TevaPharmaceutical FinanceNetherlands … 3.150 8.27 Oct. 1, ’26 86.875 0.12 88.625

…Andwith thebiggest price decreases
Transocean RIG 7.500 11.33 April 15, ’31 81.000 –2.00 84.500
Occidental Petroleum OXY 6.450 6.98 Sept. 15, ’36 95.524 –0.90 98.320
TevaPharmaceutical Finance … 6.150 8.47 Feb. 1, ’36 82.500 –0.80 85.750
VentureGlobal CalcasieuPass VENTGL 4.125 7.66 Aug. 15, ’31 79.500 –0.75 81.750

Carnival CCL 6.650 11.74 Jan. 15, ’28 83.375 –0.63 88.250
BauschHealth BHCCN 11.000 23.44 Sept. 30, ’28 64.656 –0.59 65.795
FordMotor F 4.750 7.88 Jan. 15, ’43 69.250 –0.50 70.500
HATHoldings I … 3.750 9.35 Sept. 15, ’30 72.000 –0.43 73.000

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices***

1878.16 -3.4 U.S. Aggregate 5.710 4.180 5.710

U.S. Corporate IndexesBloomberg Fixed Income Indices***

2793.11 -2.5 U.S. Corporate 6.370 4.830 6.370

2782.78 0.002 Intermediate 6.320 4.730 6.320

3495.53 -7.6 Long term 6.470 5.010 6.470

529.10 -3.9 Double-A-rated 5.710 4.320 5.710

742.42 -1.9 Triple-B-rated 6.630 5.080 6.630

HighYieldBonds ICEBofA

482.62 4.2 HighYield Constrained 9.500 7.781 9.500

464.12 10.4 Triple-C-rated 14.925 13.413 16.916

3238.32 4.0 HighYield 100 9.055 7.022 9.055

421.80 4.0 Global HighYield Constrained 9.390 7.868 9.890

324.45 5.0 EuropeHighYield Constrained 7.973 6.646 8.480

U.SAgencyBloomberg Fixed Income Indices***

1703.53 0.8 U.SAgency 5.390 4.130 5.390

1516.31 1.3 10-20 years 5.370 4.120 5.370

2975.56 -6.4 20-plus years 5.640 4.300 5.640

2505.14 -1.0 Yankee 6.080 4.670 6.080

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index. ***Bloomberg yield data as of 10/18 Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices***

1829.75 -5.2 Mortgage-Backed 6.020 4.140 6.020

1813.56 -4.5 GinnieMae (GNMA) 5.980 4.170 5.980

1071.30 -5.4 Fanniemae (FNMA) 6.020 4.140 6.020

1672.90 -3.9 FreddieMac (FHLMC) 6.190 4.090 6.190

543.05 -2.4 MuniMaster 4.276 2.757 4.276

387.87 -2.6 7-12 year 4.059 2.392 4.059

428.13 -3.3 12-22 year 4.706 3.257 4.706

395.96 -3.9 22-plus year 5.251 4.020 5.251

Global Government J.P.Morgan†

509.89 -2.2 Global Government 3.810 2.680 3.810

748.19 -2.0 Canada 4.210 2.880 4.260

330.93 -0.6 EMU§ 3.774 2.461 3.790

612.70 -1.1 France 3.610 2.290 3.630

438.14 -1.2 Germany 3.000 1.730 3.030

274.00 -1.4 Japan 1.210 0.710 1.210

471.31 -1.7 Netherlands 3.300 1.970 3.320

735.86 -6.0 U.K. 4.880 3.120 4.880

757.21 -1.4 EmergingMarkets ** 8.842 7.102 9.159

wsj.com/market-data/commoditiesCOMMODITIES

iSh1-5YIGCorpBd IGSB 49.42 0.04 –0.8
iSh1-3YTreaBd SHY 80.81 0.14 –0.4
iShRussMC IWR 67.47 –1.36 0.0
iShRuss1000 IWB 234.02 –0.92 11.2
iShRuss1000Grw IWF 268.29 –0.83 25.2
iShRuss1000Val IWD 148.94 –0.98 –1.8
iShRussell2000 IWM 168.62 –1.59 –3.3
iShS&P500Grw IVW 68.72 –1.02 17.5
iShS&P500Value IVE 152.20 –0.76 4.9
iShSelectDiv DVY 106.17 –1.13 –12.0
iSh7-10YTreaBd IEF 88.95 –0.49 –7.1
iShShortTreaBd SHV 110.34 0.05 0.4
iShTIPSBondETF TIP 102.53 –0.09 –3.7
iSh20+YTreaBd TLT 82.77 –2.05 –16.9
iShUSTreasuryBd GOVT 21.60 –0.37 –4.9
iSh0-3MTreaBd SGOV 100.55 0.04 0.4
JPMEquityPrem JEPI 53.15 –0.73 –2.5
JPMUltShIncm JPST 50.10 0.04 –0.1
PacerUSCashCows100 COWZ 49.19 –0.95 6.4
ProShUltPrQQQ TQQQ 35.70 –2.67 106.4
SPDRBbg1-3MTB BIL 91.69 0.04 0.2
SPDRDJIATr DIA 334.12 –0.75 0.8
SPDRGold GLD 183.09 1.23 7.9
SPDRPtfDevxUS SPDW 30.17 –0.89 1.6
SPDRS&P500Value SPYV 40.86 –0.66 5.1
SPDRPtfS&P500 SPLG 50.16 –0.83 11.5
SPDRS&P500Growth SPYG 59.55 –0.98 17.5
SPDRS&P500 SPY 426.43 –0.88 11.5
SchwabIntEquity SCHF 33.13 –0.84 2.9
SchwabUSBrdMkt SCHB 49.50 –0.96 10.5
SchwabUSDiv SCHD 69.98 –0.91 –7.4
SchwabUSLC SCHX 50.39 –0.90 11.6
SchwabUSLCGrw SCHG 73.42 –0.82 32.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 154.08 –2.56 19.3
CnsStapleSelSector XLP 67.53 –0.73 –9.4
DimenUSCoreEq2 DFAC 25.89 –1.07 6.6
EnSelSectorSPDR XLE 91.80 –0.17 5.0
FinSelSectorSPDR XLF 32.70 –1.33 –4.4
HealthCareSelSect XLV 128.57 –0.99 –5.4
IndSelSectorSPDR XLI 99.73 –0.92 1.5
InvscNasd100 QQQM 148.07 –0.95 35.2
InvscQQQI QQQ 359.97 –0.94 35.2
InvscS&P500EW RSP 138.74 –1.24 –1.8
iShCoreDivGrowth DGRO 49.08 –0.87 –1.8
iShCoreMSCIEAFE IEFA 62.58 –0.82 1.5
iShCoreMSCIEM IEMG 46.67 –0.47 –0.1
iShCoreMSCITotInt IXUS 58.44 –0.70 1.0
iShCoreS&P500 IVV 428.39 –0.91 11.5
iShCoreS&PMC IJH 241.17 –1.55 –0.3
iShCoreS&PSC IJR 90.71 –1.55 –4.2
iShCoreS&PTotUS ITOT 93.57 –0.95 10.3
iShCoreTotalUSDBd IUSB 42.60 –0.44 –5.2
iShCoreUSAggBd AGG 91.67 –0.38 –5.5
iShEdgeMSCIMinUSA USMV 72.27 –1.07 0.2
iShEdgeMSCIUSAQual QUAL 132.93 –1.01 16.6
iShGoldTr IAU 37.37 1.22 8.0
iShiBoxx$HYCpBd HYG 71.78 –0.36 –2.5
iShiBoxx$IGCpBd LQD 98.28 –0.81 –6.8
iShMBS MBB 85.82 –0.42 –7.5
iShMSCIACWI ACWI 91.49 –0.90 7.8
iShMSCI EAFE EFA 67.17 –0.89 2.3
iShMSCI EM EEM 37.24 –0.59 –1.7
iShMSCIEAFEValue EFV 47.66 –0.91 3.9
iShNatlMuniBd MUB 101.10 –0.45 –4.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, October 19, 2023
SPDRS&PMdCpTr MDY 441.83 –1.50 –0.2
SPDRS&PDiv SDY 112.70 –1.07 –9.9
TechSelectSector XLK 166.76 –0.57 34.0
VangdInfoTech VGT 417.24 –0.71 30.6
VangdSCVal VBR 154.28 –1.44 –2.8
VangdExtMkt VXF 138.08 –1.41 3.9
VangdDivApp VIG 154.87 –0.83 2.0
VangdFTSEAWxUS VEU 50.65 –0.74 1.0
VangdFTSEDevMk VEA 42.56 –0.82 1.4
VangdFTSEEM VWO 38.36 –0.36 –1.6
VangdFTSEEurope VGK 56.52 –0.82 1.9
VangdGrowth VUG 273.92 –0.82 28.5
VangdHlthCr VHT 233.00 –1.04 –6.1
VangdHiDiv VYM 102.20 –0.82 –5.6
VangdIntermBd BIV 70.49 –0.37 –5.2
VangdIntrCorpBd VCIT 73.81 –0.44 –4.8
VangdIntermTrea VGIT 56.15 –0.18 –4.0
VangdLC VV 195.38 –0.88 12.2
VangdMC VO 203.61 –1.36 –0.1
VangdMCVal VOE 127.79 –1.47 –5.5
VangdMBS VMBS 42.30 –0.49 –7.1
VangdRealEst VNQ 72.89 –2.37 –11.6
VangdS&P500ETF VOO 391.87 –0.85 11.5
VangdSTBond BSV 74.71 0.09 –0.8
VangdSTCpBd VCSH 74.50 0.02 –0.9
VangdShtTmInfltn VTIP 47.04 0.19 0.7
VangdShortTrea VGSH 57.48 0.16 –0.6
VangdSC VB 182.36 –1.61 –0.6
VangdTaxExemptBd VTEB 47.38 –0.46 –4.3
VangdTotalBd BND 68.04 –0.44 –5.3
VangdTotIntlBd BNDX 47.38 –0.06 –0.1
VangdTotIntlStk VXUS 52.18 –0.69 0.9
VangdTotalStk VTI 211.08 –0.94 10.4
VangdTotWrldStk VT 91.84 –0.86 6.6
VangdValue VTV 136.33 –0.92 –2.9
WisdTrFRTrea USFR 50.46 0.04 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

NOTICE OF FORECLOSURE SALE IS HEREBY GIVEN that, pursuant to: (a) Section 9-610 of the Uniform Commercial
Code (“UCC”) as adopted in the State of New York, (b) the Amended and Restated Indenture Agreement, dated as
of September 12, 2022 (the “Indenture”), by and among Alpine Summit Funding LLC, a Delaware limited liability
company (“ASF”), and UMB Bank, N.A., as indenture trustee, paying agent and securities intermediary (the “Indenture
Trustee”), relating to ASF’s (1) Series 2022-1 Floating Rate Oil & Gas Asset-Backed Notes and (2) Series 2022-2
Floating Rate Oil & Gas Asset-Backed Notes issued to certain Noteholders (the “Noteholders”), (c) the Guaranty
Agreement, dated as of April 29, 2022, by Alpine Summit Funding Holdings LLC, a Delaware limited liability company
(“ASFH”), in favor of the Indenture Trustee (the “Guaranty”), and (d) the Pledge Agreement, dated as of April 29,
2022 (the “Pledge Agreement”) by and among ASFH, the Indenture Trustee, and ASF, the Indenture Trustee, for the
benefit of the Noteholders, will offer for sale to the public (the “Auction”) the Pledged Collateral as defined in the
Pledge Agreement, which includes all right, title and interest of, in and to (i) 100% of the equity in ASF, which is owned
by ASFH (the “Pledged Shares”) and (ii) certain assets and rights related to the Pledged Shares (together with the
Pledged Shares, the “Assets”).

The Assets are being sold on an “AS IS WHERE IS” basis pursuant to the following terms and conditions:

TIMING/LOCATION OF THE AUCTION
Date and Time of Sale: November 6, 2023 at 10:00 A.M. (prevailing Eastern Time)
Location of Sale: Orrick, Herrington & Sutcliffe LLP

51 West 52nd Street
New York, New York 10019

TERMS AND CONDITIONS OF THE AUCTION
1. The Assets will be sold in a single transaction to the bidder that makes the best bid. The Successful
Bidder (as described below) must be prepared to purchase all of the Assets.
2. Subject to executing confidentiality agreements, parties interested in bidding at the auction may
obtain additional information and details concerning the Assets and the Auction (the “Bid Procedures”) by contacting
Orrick, Herrington & Sutcliffe LLP (“Orrick”), as provided below. The Bid Procedures will provide additional information
about the bidding process, including bidder eligibility qualifications, deposit information, Auction participation and
determination of the winning bid.
3. The Auction will be held on November 6, 2023 at 10:00 a.m. (ET) at the offices of Orrick, Herrington
& Sutcliffe LLP, located at 51 West 52nd Street, New York, New York 10019, with an option to attend the Auction
remotely via a designated Zoom link that will be made available to qualified bidders on request.
4. The Assets are being sold on an “AS IS WHERE IS” basis, without recourse, warranty or guaranty,
whether express or implied. The Indenture Trustee and the Noteholders do not and will not make any representations
or warranties with respect to the Assets, and the sale of the Assets is specifically subject to all taxes, liens (other
than those of the Indenture Trustee), claims, assessments, liabilities and encumbrances, if any, that may exist against
the Assets or ASF under the UCC or other applicable law. Without limiting the generality of the foregoing, the
Indenture Trustee and the Noteholders expressly disclaim all representations or warranties relating to any of the
Assets, including the condition of title to, the completeness or accuracy of any description of, or any other rights,
liabilities or obligations that may accompany any such Assets.
5. The Indenture Trustee reserves the right to determine which bidders qualify for participation in the
Auction, reject any bid or all bids at the Auction, to announce such other terms at the Auction as may be commercially
reasonable in the Indenture Trustee’s discretion or to accept non-conforming bids. Further, the Indenture Trustee
reserves the right to cancel, postpone or adjourn the Auction by announcement made at the Auction, either before
or after the commencement of bidding, without written notice or further publication. The Indenture Trustee, at the
direction of the Noteholders, reserves the right to credit bid any portion of the secured indebtedness then outstanding
under the Guaranty and Pledge Agreement at the Auction, either directly or through its designee, assignee, or
representative. The Indenture Trustee reserves the right to implement such other terms or conditions at the Auction
or regarding the Auction procedures as the Indenture Trustee determines to be commercially reasonable under the
circumstances.
6. Prior to the Auction, the Indenture Trustee, or an appointee thereof, will require potential bidders
that intend to participate at the Auction to submit a deposit in an amount to be determined by the Indenture Trustee,
or an appointee thereof, in its sole and absolute discretion (the “Deposit”), to be held by the Indenture Trustee or its
appointed escrow agent. If a bidder submits a Winning Bid (as described below) but does not provide the Balance by
the Payment Deadline (each, as described below), the Deposit shall be forfeited. If a bidder that has made a Deposit
is not the Successful Bidder, the Deposit will be returned promptly.
7. The Indenture Trustee, or an appointee thereof, will determine the highest and best bid made at the
Auction for the Assets (the “Winning Bid”). Unless a Winning Bid is made by the Indenture Trustee or its designee,
assignee, or representative via credit bid, a party submitting a Winning Bid (the “Successful Bidder”) must deliver the
balance of the Winning Bid (the “Balance”) in US Dollars by wire transfer or certified funds within one business day
of the conclusion of the Auction (the “Payment Deadline”). If the Successful Bidder fails to pay the Balance by the
Payment Deadline, its Deposit will be forfeited to the Indenture Trustee as liquidated damages and no Assets will be
delivered to such bidder.
8. Upon indefeasible payment in full of an applicable Winning Bid by the Successful Bidder, the
Indenture Trustee, or an appointee thereof, will cause to be delivered to such Successful Bidder, or its designees, a bill
of sale covering all of the Assets purchased by such Successful Bidder.

All of the foregoing actions of the Indenture Trustee, or appointee thereof, are done or will be done at the direction
of the Noteholders and pursuant to the terms of the Indenture and/or other applicable Basic Documents (as defined
therein).

REQUEST FOR FURTHER INFORMATION
All inquiries concerning this Notice of Foreclosure Sale and the terms and conditions of the sale (including
requirements to be a qualified bidder) should be made to: Orrick, Herrington & Sutcliffe LLP, attention to: (i) Raniero
D’Aversa, Esq. (telephone: (212) 506-3715; email: rdaversa@orrick.com) and (ii) Michael Trentin, Esq. (telephone:
(212) 506-5393; email: mtrentin@orrick.com). Any person making any inquiry or request must: (i) disclose the person
or entity on whose behalf such information is being sought, (ii) execute a confidentiality agreement, and (iii) maintain
confidentiality of the information provided.

AGELESS BEAUTYMOISTURE
All natural skin treatment
Sales of $27 million U.S.
Available for purchase

541-660-5231 No Text messages
Willem.biologicaquaresearch@gmail.com

info@madeleinesmacarons.com

Napa Valley
Macaron Brand

Seeks
Investment

For Expansion

BUSINESS OPPORTUNITIES

NOTICE OF SALE

NOTICE OF UCC PUBLIC AUCTION SALE
PLEASE TAKE NOTICE, that in accordance with applicable
provisions of the Uniform Commercial Code of the States
of Delaware and New York (as applicable), VP IRVINE
LENDER LLC, a Delaware limited liability company (the
“Secured Party”), will sell at public auction all limited
liability company interests (the “Equity Interests”) held
by (i) 18831 VON KARMAN MILANI LLC, a Delaware
limited liability company (the “Milani Pledgor”), in
18831 VON KARMAN IRVINE DELAWARE MEZZ LLC, a
Delaware limited liability company (the “Milani Pledged
Entity”) and (ii) 17422 DERIAN PISTOIA LLC, a Delaware
limited liability company (the “Pistoia Pledgor”,
and together with Milani Pledgor, individually and
collectively as the context may require, the “Pledgor”),
in 17422 DERIAN IRVINE APARTMENTS MEZZ LLC, a
Delaware limited liability company (the “Pistoia Pledged
Entity”). The Equity Interests secure indebtedness
owing by Pledgor to Secured Party in a principal amount
of not less than $62,589,525.69 plus unpaid interest,
attorneys’ fees and other charges including the costs to
sell the Equity Interests (“Debt”).
Secured Party’s understanding, without making
any representation or warranty as to accuracy or
completeness, is that the principal assets of (i) the
Milani Pledged Entity are the limited liability company
interests in 18831 Von Karman Irvine Delaware LLC,
a Delaware limited liability company (the “Milani
Owner”), which is the owner of the real property located
at 18831 Von Karman Avenue, Irvine, California (the
“Milani Property”) and (ii) the Pistoia Pledged Entity
are the limited liability company interests in 17422
Derian Irvine Apartments LLC, a Delaware limited
liability company (the “Pistoia Owner”; together with
the Milani Owner, each, a “Senior Mezz Borrower”),
which is the owner of the real property located at 17422
Derian Avenue, Irvine, California (the “Pistoia Property”;
together with the Milani Property, each, a “Property”).
The public auction sale (“Public Sale”) will be held on
November 30, 2023, at 10:00 a.m. Eastern Time, by
virtual bidding via Zoom and/or at Secured Party’s
sole option, in-person in the offices of Kirkland and
Ellis LLP, located at 601 Lexington Avenue, New York,
New York 10022. The URL address and password for
the online video conference will be provided to all
confirmed participants that have properly registered
for the Public Sale. The Public Sale will be conducted by
auctioneer Matthew D. Mannion, of Mannion Auctions,
LLC, New York City Division of Consumer Affairs Licensed
Auctioneer, License No. 1434494.
At the Public Sale, Secured Party reserves the right
to: (i) credit bid up to the amount of the Debt; (ii) set
minimum price(s) for the Equity Interests; (iii) reject
bids, in whole or in part; (iv) cancel or adjourn the Public
Sale, in whole or in part; and (v) establish the terms and
conditions of the Public Sale (“Terms of Public Sale”)
which shall comply with all restrictions and obligations
pursuant to that certain Intercreditor Agreement dated
as of February 15, 2022 by and between Secured Party,
the holder of the pledges encumbering the collateral
owned by each Senior Mezz Borrower and the holder of
the mortgages encumbering each Property.
Prospective and winning bidder(s) will be required to
represent in writing to Secured Party that they will
adhere to the Terms of Public Sale and are purchasing
the Equity Interests for their own account, not acquiring
them with a view toward the sale or distribution thereof
and will not resell the Equity Interests unless pursuant
to a valid registration under applicable federal and/
or state securities laws, or a valid exemption from the
registration thereunder. The Equity Interests have not
been registered under such securities laws and cannot
be sold by the winning bidder(s) without registration or
application of a valid exemption. The Equity Interests will
be offered for sale at the Public Auction “as-is, where-
is”, and there are no express or implied warranties or
representations relating to title, possession, quiet
enjoyment, merchantability, fitness, or the like as to the
Equity Interests. The Equity Interests will be sold as a
single lot, and will not be divided or sold in any lesser
amounts. THIS NOTICE DOES NOT CONSTITUTE AN
OFFER TO SELL, NOR THE SOLICITATION OF AN OFFER
TO BUY, THE EQUITY INTERESTS TO OR FROM ANYONE
IN ANY JURISDICTION IN WHICH SUCH AN OFFER OR
SOLICITATION IS NOT AUTHORIZED.
All bids (other than credit bids of the Secured Party)
must be for cash. In order for a prospective bidder (other
than the Secured Party) to be deemed qualified and
eligible to bid at the Public Sale, such prospective bidder
must provide an earnest money deposit in the amount
of at least $5,000,000.00, which may be in the form of a
money order, certified or cashier’s check or wire transfer
to an escrow account, as more fully detailed in the Terms
of Public Sale. Within two (2) business days of the Public
Sale, the successful bidder (other than the Secured
Party) must deliver an additional deposit so that, when
added to the original earnest money deposit, the total
deposit equals ten percent (10%) of the successful bid,
with the balance to be delivered within ten business
(10) days of the Public Sale, including the payment of all
transfer taxes, stamp duties and similar taxes incurred
in connection with the purchase of the Equity Interests.
Parties interested in bidding on the Equity Interests
must contact Brock Cannon, Secured Party’s broker,
Cannon of Newmark & Company Real Estate Inc., d/b/a
Newmark (“Broker”), via email at brock.cannon@nmrk.
com. Upon execution of a standard non-disclosure
agreement, additional documentation and information
will be available. Interested parties who do not contact
Broker and register before the Public Sale will not
be permitted to participate in bidding at the Public
Sale. Additional information can be found at https://
rimarketplace.com/listing/50791/ucc-disposition-
sale-indirect-interest-in-a-multifamily-development-
portfolio-irvine-ca.

NOTICE OF SALE
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Thursday

Copper,Comex spot 3.5915
IronOre, 62%FeCFRChina-s *118.4
Steel, HRCUSA, FOBMidwestMill-s *750.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 23400
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 21225
BMICobalt sulphate, EXWChina, >20.5% -v,m 5069
BMINickel Sulphate, EXWChina, >22%-v,m 4247
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 563

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7200
Cotton,1 1/16 std lw-mdMphs-u 0.8052
Cotlook 'A' Index-t *94.05
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 145
Corn,No. 2 yellow,Cent IL-bp,u 4.7600
Corn gluten feed,Midwest-u,w 159.9
Corn glutenmeal,Midwest-u,w 568.1
Cottonseedmeal-u,w 350
Hominy feed,Cent IL-u,w 142
Meat-bonemeal,50%proMnpls-u,w 443
Oats,No.2milling,Mnpls-u 4.0975
Rice, LongGrainMilled, No. 2AR-u,w 35.88
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 398.50
Soybeans,No.1 yllw IL-bp,u 12.7700
Wheat,Spring14%-proMnpls-u 9.1400

Thursday

Wheat,No.2 soft red,St.Louis-u 6.0800
Wheat -Hard - KC (USDA) $ per bu-u 7.0925
Wheat,No.1softwhite,Portld,OR-u 7.0000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 286.08
select 1-3,600-900 lbs.-u 261.05
Broilers, National compwtd. avg.-u,w 1.1301
Butter,AAChicago-d 3.3975
Cheddar cheese,bbl,Chicago-d 170.00
Cheddar cheese,blk,Chicago-d 181.25
Milk,Nonfat dry,Chicago lb.-d 123.50
Coffee,Brazilian,Comp-y 1.5903
Coffee,Colombian, NY-y 1.8769
Eggs,largewhite,Chicago-u 1.1650
Flour,hardwinter KC-p 17.85
Hams,17-20 lbs,Mid-US fob-u 0.86
Hogs,Iowa-So.Minnesota-u 77.69
Pork bellies,12-14 lbMidUS-u 1.6750
Pork loins,13-19 lbMidUS-u 1.1250
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 265.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5300
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5688
Tallow,bleach;Chicago-h 0.5800
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 10/18

Source: Dow JonesMarket Data

CashPrices Thursday, October 19, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 76.650
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.100

Metals

Gold, per troy oz
Engelhard industrial 1955.00
Handy&Harmanbase 1953.55
Handy&Harman fabricated 2168.44
LBMAGold PriceAM *1943.85
LBMAGold Price PM *1955.70
Krugerrand,wholesale-e 2057.66
Maple Leaf-e 2106.88
AmericanEagle-e 2106.88
Mexican peso-e 2540.27
Austria crown-e 1933.06
Austria phil-e 2067.50
Silver, troy oz.
Engelhard industrial 22.9500
Handy&Harmanbase 22.8120
Handy&Harman fabricated 28.5150
LBMAspot price *£19.0600
(U.S.$ equivalent) *23.2100
Coins,wholesale $1,000 face-a 19642
Othermetals
LBMAPlatinumPrice PM *898.0
Platinum,Engelhard industrial 893.0
Palladium,Engelhard industrial 1115.0
Aluminum, LME, $ permetric ton *2176.5

| wsj.com/market-data/commodities Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 19, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Sept. index ChgFrom (%)

level Aug. '23 Sept. '22

U.S. consumer price index
All items 307.789 0.25 3.7
Core 310.817 0.23 4.1

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 6.25
Canada 7.20 7.20 7.20 5.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 1.25
Switzerland 2.25 2.25 2.25 1.00
Britain 5.25 5.25 5.25 2.25
Australia 4.10 4.10 4.10 2.60

Overnight repurchase
U.S. 5.34 5.38 5.40 3.00

U.S. government rates

Discount
5.50 5.50 5.50 3.25

Federal funds
Effective rate 5.3400 5.3400 5.3500 3.0900
High 5.6500 5.6500 5.6500 3.2600
Low 5.3100 5.3100 5.3300 3.0500
Bid 5.3300 5.3300 5.3300 3.0700
Offer 5.3400 5.3600 5.3700 3.0900

Treasury bill auction
4weeks 5.305 5.325 5.840 3.190
13weeks 5.340 5.340 5.345 3.820
26weeks 5.335 5.320 5.350 4.245

Secondarymarket

FannieMae
30-yearmortgage yields

30days 7.456 6.967 7.456 5.244
60days 7.496 6.985 7.496 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 5.00

Commercial paper (AA financial)
90days n.a. 5.47 5.54 3.83

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
5.30 5.31 5.33 3.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.331 25.476 5.399 3.024
MBS 5.358 35.450 5.418 3.068

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 7.63 7.57 6.94
15-year fixed 6.92 6.89 6.23

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofOctober 18, 2023. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

DividendChanges

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Liberty Energy LBRT 1.3 .07 /.05 Q Dec20 /Dec06
Lincoln Electric LECO 1.6 .71 /.64 Q Jan12 /Dec31
PenskeAutomotive PAG 1.9 .79 /.72 Q Dec01 /Nov10
StepanCo SCL 2.0 .375 /.365 Q Dec15 /Nov30

Stocks
NexImmune NEXI 1:25 /Oct19

Foreign
ASMLHolding ASML 0.9 1.53367 Q Nov10 /Nov02
Granite REIT GRP.U 4.8 .1955 M Nov15 /Oct31

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.03 -0.07 -4.1
AB Funds - ADV
LgCpGrAdv 83.77 -0.37 19.8
American Century Inv
Ultra 69.64 -0.50 NA
American Funds Cl A
AmcpA 34.03 -0.29 13.4
AMutlA 47.60 -0.34 -0.4
BalA 29.41 -0.20 3.3
BondA 10.61 -0.04 -4.1
CapIBA 60.83 -0.48 -1.4
CapWGrA 54.52 -0.46 7.1
EupacA 50.23 -0.44 2.7
FdInvA 65.76 -0.65 11.1
GwthA 58.88 -0.53 19.0
HI TrA 8.84 -0.02 2.9
ICAA 46.05 -0.35 12.8
IncoA 21.68 -0.17 -2.0
N PerA 52.20 -0.51 10.3
NEcoA 49.64 -0.42 14.1
NwWrldA 69.34 -0.49 4.3
SmCpA 56.53 -0.59 0.8
TxExA 11.55 -0.04 -2.0
WshA 53.13 -0.49 6.0

Artisan Funds
IntlVal Inst 42.27 -0.29 9.5
Baird Funds
AggBdInst 9.08 -0.04 -3.1
CorBdInst 9.39 -0.04 -2.4
BlackRock Funds
HiYldBd Inst 6.57 -0.02 4.4
BlackRock Funds III
iShS&P500IdxK 501.88 -4.25 12.9
BlackRock Funds Inst
EqtyDivd 17.98 -0.14 1.6
StratIncOpptyIns 8.94 -0.01 0.8
TotRet NA ... NA
Calamos Funds
MktNeutI 14.60 ... 7.1
Columbia Class I
DivIncom I 28.86 -0.26 1.3
Dimensional Fds
5GlbFxdInc 10.10 ... 3.8
EmgMktVa 27.33 -0.26 6.1
EmMktCorEq 20.66 -0.14 4.9
IntlCoreEq 13.66 -0.09 3.5
IntSmCo 16.96 -0.07 -0.7
IntSmVa 19.24 -0.06 4.5
LgCo 29.19 -0.25 12.9

Net YTD
Fund NAV Chg %Ret

US CoreEq1 32.19 -0.31 9.3
US CoreEq2 28.97 -0.30 7.9
US Small 38.29 -0.54 -0.2
US SmCpVal 38.82 -0.51 0.1
US TgdVal 27.20 -0.37 0.5
USLgVa 40.96 -0.37 0.3
Dodge & Cox
Balanced 94.44 -0.81 3.8
GblStock 13.72 -0.17 8.8
Income 11.60 -0.06 -2.0
Intl Stk 45.72 -0.40 6.1
Stock 222.90 -2.97 5.4
DoubleLine Funds
TotRetBdI 8.19 -0.04 -3.6
Edgewood Growth Instituti
EdgewoodGrInst 37.39 -0.03 NA
Federated Hermes Int
TtlRtnBdI 8.84 -0.04 -4.2
Fidelity
500IdxInstPrem 148.56 -1.26 12.9
Contrafund K6 21.02 -0.10 25.0
ExtMktIdxInstPre 66.01 -0.98 4.9
FidSerInt 8.30 -0.01 0.6
FidSerToMarket 14.07 -0.13 11.7
GrowthCompanyK6 19.44 -0.17 26.3

Net YTD
Fund NAV Chg %Ret

Thursday, October 19, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
IntlIdxInstPrem 42.96 -0.34 4.3
LgCpGwId InstPre 26.20 -0.22 26.1
MidCpInxInstPrem 26.17 -0.35 1.3
SAIUSLgCpIndxFd 17.77 -0.15 12.8
SeriesBondFd 8.37 -0.04 -3.3
SeriesOverseas 11.37 -0.09 4.7
SerLTTreBdIdx 4.94 -0.09 -13.6
SmCpIdxInstPrem 21.19 -0.32 -2.0
TMktIdxInstPrem 118.16 -1.10 11.7
TotalMarketIndex 14.93 -0.14 11.8
TtlIntIdxInstPr 11.99 -0.09 2.4
USBdIdxInstPrem 9.61 -0.05 -3.4
Fidelity Freedom
FF2030 15.10 -0.09 3.2
FF2040 9.43 -0.07 6.5
Freedom2025 K 11.97 -0.07 2.4
Freedom2030 K 15.10 -0.10 3.3
Freedom2035 K 13.15 -0.09 4.9
Freedom2040 K 9.44 -0.07 6.5
Idx2030InsPre 17.30 -0.13 3.1
Idx2035InsPre 19.56 -0.16 4.6
Idx2040InsPre 20.09 -0.17 6.0
Idx2045InsPre 20.93 -0.18 6.3
Fidelity Invest
Balanc 24.55 -0.15 8.5
BluCh 151.33 -0.68 35.5
BluChpGr K6 23.48 -0.12 35.9
Contra 15.06 -0.07 26.4
CpInc 9.06 -0.03 4.6
GroCo 28.86 -0.21 28.2
InvGrBd 9.30 -0.04 -2.5
LowP 40.72 -0.40 1.6
Magin 11.07 -0.13 15.9
NASDAQ 167.73 -1.63 27.2
OTC 16.32 -0.03 27.2
Puritn 21.22 -0.12 4.9
SAIUSQtyIdx 17.75 -0.20 17.0
SrsEmrgMkt 16.11 -0.08 3.1

SrsGlobal 12.69 -0.10 2.8
SrsGroCoRetail 17.48 -0.13 26.9
SrsIntlGrw 14.90 -0.12 4.5
SrsIntlVal 10.78 -0.09 7.5
TotalBond 8.84 -0.04 -2.0
Fidelity SAI
TotalBd 8.36 -0.04 -2.0
U.S.TreBdIdx 8.25 -0.03 -3.0
Fidelity Selects
Semiconductors r 22.00 -0.31 50.9
Softwr 25.39 -0.10 29.2
Tech 25.19 -0.07 41.2
First Eagle Funds
GlbA 61.01 -0.26 5.2
Franklin A1
IncomeA1 2.14 -0.01 -1.2
FrankTemp/Frank Adv
IncomeAdv 2.12 -0.01 -1.1
FrankTemp/Franklin A
Growth A 114.38 -0.78 11.9
RisDv A 83.74 -0.62 1.9
Guggenheim Funds Tru
TotRtnBdFdClInst 21.95 -0.11 -2.0
Harbor Funds
CapApInst 83.40 -0.73 32.9
Harding Loevner
IntlEq 23.47 -0.16 0.2
Invesco Funds A
EqIncA 9.72 -0.08 0.4
Invesco Funds Y
DevMktY 35.46 -0.09 1.4
JHF III DispVal
DispValMCI 25.05 -0.31 2.6
John Hancock
BondR6 12.48 -0.06 -3.1
JPMorgan I Class
CoreBond 9.56 -0.04 NA
EqInc 21.34 -0.19 NA
LgCpGwth 53.15 -0.35 NA

JPMorgan R Class
CoreBond 9.58 -0.04 NA
CorePlusBd 6.72 -0.03 NA
Lord Abbett I
ShtDurInc p 3.78 ... 2.4
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 29.42 -0.10 4.5
MFS Funds Class I
GrowthI 161.20 -1.07 21.9
ValueI 46.47 -0.41 -1.4
Natixis Funds
LSGrowthY 21.56 -0.13 32.4
Northern Funds
StkIdx 45.52 -0.39 12.8
Old Westbury Fds
LrgCpStr 15.62 -0.12 7.1
Parnassus Fds
ParnEqFd 52.41 -0.33 12.2
PGIM Funds Cl Z
TotalReturnBond 11.09 -0.05 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 7.94 -0.04 -3.2
PIMCO Funds A
IncomeFd 9.97 -0.01 1.0
PIMCO Funds I2
Income 9.97 -0.01 1.2
PIMCO Funds Instl
IncomeFd 9.97 -0.01 1.3
Price Funds
BlChip 137.44 -0.74 32.8
DivGro 65.34 -0.49 2.9
Growth 80.68 -0.31 31.0
HelSci 84.82 -1.03 -5.6
LgCapGow I 59.73 -0.18 30.1

MidCap 93.47 -1.08 5.4
NHoriz 49.55 -0.65 7.0
R2025 15.25 -0.08 4.3
R2030 22.97 -0.15 5.1
R2040 26.16 -0.20 7.1
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 30.31 -0.28 11.6
IntlEqIdxInst 19.91 -0.16 4.2
LrgCpGrIdxInst 46.69 -0.39 26.0
VANGUARD ADMIRAL
500Adml 394.94 -3.35 12.9
BalAdml 41.07 -0.30 5.6
CAITAdml 10.74 -0.03 -1.5
CapOpAdml r 165.63 -2.60 13.4
DivAppIdxAdm 42.04 -0.33 3.5
EMAdmr 32.02 -0.18 0.2
EqIncAdml 81.25 -0.78 -2.0
ExplrAdml 88.55 -1.18 1.9
ExtndAdml 104.74 -1.55 4.9
GNMAAdml 8.55 -0.03 -4.4
GrwthAdml 141.00 -1.14 29.1
HlthCareAdml r 84.66 -1.24 -2.6
HYCorAdml r 5.03 -0.01 2.4
InfProAd 22.23 -0.01 -1.7
IntlGrAdml 89.88 -0.82 -0.6
ITBondAdml 9.54 -0.04 -3.0
ITIGradeAdml 7.89 -0.05 -2.1
LarCapAd 98.71 -0.85 13.5
LTGradeAdml 6.89 -0.10 -8.2
MidCpAdml 252.19 -3.40 1.0
MuHYAdml 9.72 -0.06 -2.3
MuIntAdml 12.86 -0.04 -1.5
MuLTAdml 9.99 -0.06 -2.9
MuLtdAdml 10.50 -0.02 0.3
MuShtAdml 15.51 -0.01 1.5

PrmcpAdml r 152.18 -2.10 16.3
RealEstatAdml 103.24 -2.49 -8.9
SmCapAdml 87.45 -1.30 0.6
SmGthAdml 72.50 -1.10 3.3
STBondAdml 9.79 +0.01 1.1
STIGradeAdml 9.86 ... 1.6
STIPSIxAdm 23.59 +0.04 2.3
TotBdAdml 8.96 -0.04 -3.1
TotIntBdIdxAdm 18.98 -0.04 1.5
TotIntlAdmIdx r 28.04 -0.21 2.5
TotStAdml 102.77 -0.96 11.7
TxMCapAdml 220.69 -2.01 12.7
TxMIn r 13.69 -0.11 3.3
USGroAdml 126.82 -1.14 25.2
ValAdml 53.19 -0.48 -1.0
WdsrllAdml 71.04 -0.52 8.3
WellsIAdml 56.20 -0.40 -2.7
WelltnAdml 68.03 -0.31 4.3
WndsrAdml 69.23 -0.77 2.2
VANGUARD FDS
DivdGro 34.31 -0.16 -1.8
IntlVal 37.01 -0.18 3.6
LifeCon 19.15 -0.11 NA
LifeGro 37.79 -0.29 NA
LifeMod 28.25 -0.19 NA
PrmcpCor 30.22 -0.40 11.2
STAR 24.94 -0.20 NA
TgtRe2020 26.07 -0.13 NA
TgtRe2025 17.30 -0.10 NA
TgtRe2030 32.74 -0.22 NA
TgtRe2035 20.33 -0.15 NA
TgtRe2040 35.98 -0.27 NA
TgtRe2045 24.32 -0.19 NA
TgtRe2050 40.43 -0.33 NA
TgtRe2060 41.53 -0.34 NA
TgtRet2055 45.10 -0.37 NA
TgtRetInc 12.27 -0.05 NA
WellsI 23.20 -0.17 -2.8

Welltn 39.40 -0.18 4.2
WndsrII 40.04 -0.29 8.2
VANGUARD INDEX FDS
ExtndIstPl 258.46 -3.83 4.9
IdxIntl 16.76 -0.13 2.4
MdCpGrAdml 82.10 -1.03 6.7
MdCpVlAdml 66.23 -0.94 -3.9
SmValAdml 66.30 -0.97 -1.2
TotBd2 8.85 -0.04 -3.2
TotIntlInstIdx r 112.12 -0.85 2.5
TotItlInstPlId r 112.15 -0.84 2.5
TotSt 102.75 -0.96 11.6
VANGUARD INSTL FDS
DevMktsIndInst 13.71 -0.11 3.4
DevMktsInxInst 21.43 -0.17 3.4
ExtndInst 104.73 -1.55 4.9
GrwthInst 141.01 -1.14 29.1
InPrSeIn 9.05 -0.01 -1.7
InstIdx 357.32 -3.03 12.9
InstPlus 357.31 -3.03 12.9
InstTStPlus 73.89 -0.68 11.7
MidCpInst 55.71 -0.75 1.0
MidCpIstPl 274.75 -3.71 1.0
RealEstaInstl 15.98 -0.38 -8.9
SmCapInst 87.44 -1.31 0.6
SmCapIstPl 252.39 -3.77 0.6
STIGradeInst 9.86 ... 1.6
STIPSIxins 23.61 +0.04 2.3
TotBdInst 8.96 -0.04 -3.1
TotBdInst2 8.85 -0.04 -3.2
TotBdInstPl 8.96 -0.04 -3.1
TotIntBdIdxInst 28.48 -0.07 1.6
TotStInst 102.79 -0.95 11.7
ValueInst 53.19 -0.48 -1.0
WCM Focus Funds
WCMFocIntlGrwIns 19.93 -0.19 1.4
Western Asset
CoreBondI 9.76 -0.06 NA
CorePlusBdI 8.53 -0.06 NA
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Data provided by

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AveryDennisonAVY 176.93 -2.29
AvisBudget CAR 169.16 -6.32
AxonEnterprise AXON 212.31 -7.22
BCE BCE 37.54 0.14
BHP Group BHP 56.54 -0.61
BILL BILL 102.50 -1.14
BJ'sWholesale BJ 69.79 -1.23
BP BP 40.33 -0.39
BWX Tech BWXT 77.18 -0.25
Baidu BIDU 107.86 -6.85
BakerHughes BKR 35.58 -0.14
Ball BALL 45.16 ...
BancoBilbaoViz BBVA 8.03 0.02
BancoBradesco BBDO 2.48 0.02
BancodeChile BCH 20.01 0.18
BancSanBrasil BSBR 5.27 0.06
BcoSantChile BSAC 17.45 0.05
BancoSantander SAN 3.65 ...
BanColombia CIB 25.41 -0.03
BankofAmerica BAC 26.96 -0.35
BankMontreal BMO 79.05 -0.76
BankNY Mellon BK 42.19 -0.96
BankNovaScotia BNS 42.45 -0.31
Barclays BCS 7.18 -0.17
BarrickGold GOLD 16.61 0.07
Bath&BodyWks BBWI 30.71 -1.31
BaxterIntl BAX 32.61 0.55
BectonDicknsn BDX 257.48 -1.92
BeiGene BGNE 158.67 -8.87
BentleySystems BSY 51.36 -1.72
Berkley WRB 64.24 -1.00
BerkHathwy B BRK.B 338.66 -2.23
BerkHathwy A BRK.A 515549-2595.01
BerryGlobal BERY 55.89 -1.02
BestBuy BBY 69.50 -0.70

t Bio-Techne TECH 63.50 -2.81
t Bio-RadLab B BIO.B 317.26-37.80
Bio-RadLab A BIO 315.99 1.99
Biogen BIIB 257.30 -6.20
BioMarinPharm BMRN 82.59 -2.81

t BioNTech BNTX 93.24 -1.14
Birkenstock BIRK 37.26 -1.24
BlackRock BLK 622.51 5.82
Blackstone BX 94.22 -8.08
BlockHR HRB 43.39 0.03
Block SQ 44.17 -0.41
BlueOwlCapitalOWL 12.67 -0.35
Boeing BA 182.79 -2.90
Booking BKNG 2785.20-65.04
BoozAllen BAH 123.31 -1.99
BorgWarner BWA 38.11 -0.39
BostonProps BXP 54.55 -2.04
BostonSci BSX 50.55 -0.16
BristolMyers BMY 56.48 -0.37
BritishAmTob BTI 30.02 -0.28
Broadcom AVGO 867.83-19.20
BroadridgeFinl BR 175.90 -1.74
BrookfieldAsset BAM 30.74 -0.79
Brookfield BN 31.21 -0.83

t BrookfieldInfr BIP 23.67 -0.79
BrookfieldRenew BEPC 22.92 0.21
Brown&Brown BRO 68.27 -0.58
Brown-Forman A BF.A 56.79 ...
Brown-Forman B BF.B 55.75 -0.03
Bruker BRKR 59.65 -0.52
BuildersFirst BLDR 111.39 -0.51
Bunge BG 103.65 -1.66
BurlingtonStrs BURL120.62 -2.73
CACI Intl CACI 331.44 -4.15
CBRE Group CBRE 68.32 -1.48
CCC Intelligent CCCS 12.47 -0.04
CDW CDW 202.85 -3.31
CF Industries CF 85.68 0.94
CGI A GIB 98.44 -0.12
CH Robinson CHRW 83.31 -0.47
CME Group CME 214.12 -1.87
CMS Energy CMS 53.51 -0.44
CNA Fin CNA 40.32 -0.74

t CNH Indl CNHI 11.42 -0.14
CRH CRH 54.57 -0.70
CSX CSX 30.54 -0.13
CVS Health CVS 70.61 0.13
CadenceDesign CDNS 245.06 -1.50
CAE CAE 21.40 -0.11
CaesarsEnt CZR 41.91 -0.61
CamdenProperty CPT 94.04 -1.30
Cameco CCJ 38.34 0.47
CampbellSoup CPB 39.78 -0.06
CIBC CM 36.68 -0.45

t CanNtlRlwy CNI 105.08 -0.30
CanadianNatRscs CNQ 66.48 -0.41
CdnPacKC CP 71.29 0.37
CapitalOne COF 92.70 -3.23
CardinalHealth CAH 92.79 -1.01
Carlisle CSL 246.62-10.10

Net
Stock Sym Close Chg

Carlyle CG 27.54 -1.40
CarMax KMX 63.42 -1.44
Carnival CCL 11.39 -0.30
Carnival CUK 10.25 -0.29
CarrierGlobal CARR 49.00 -1.15
CaseysGenStores CASY 264.06 -4.95
Catalent CTLT 43.14 -1.87
Caterpillar CAT 252.89 -6.33
Celanese CE 116.65 -2.63
CelsiusHldg CELH 171.93 -0.13
Cemex CX 6.03 -0.06
Cencora COR 189.89 0.34
CenovusEnergy CVE 21.18 -0.03
Centene CNC 71.94 -1.04
CenterPointEner CNP 27.47 -0.21
CentraisElBras EBR 6.73 0.05
CeridianHCM CDAY 71.30 -1.22
ChampionX CHX 34.26 -0.36
CharlesRiverLabs CRL 187.40 2.24
ChartIndustries GTLS 155.04 -4.83
CharterComms CHTR 435.87-12.45

s CheckPoint CHKP 135.50 -1.89
Chemed CHE 519.03 0.58
CheniereEnergy LNG 175.54 -0.10
CheniereEnerPtrs CQP 54.99 -0.39
ChesapeakeEner CHK 88.77 -0.60
Chevron CVX 169.10 0.18
Chewy CHWY 16.86 -0.34
Chipotle CMG 1847.63 6.90

s ChordEnergy CHRD 171.49 1.00
Chubb CB 210.55 -4.61
ChunghwaTel CHT 35.78 -0.07
Church&Dwight CHD 89.60 -0.65
ChurchillDowns CHDN 112.20 0.28
Ciena CIEN 42.12 -0.30
Cigna CI 310.17 -1.77
CincinnatiFinl CINF 100.92 -1.62
Cintas CTAS 502.82 -5.37
CiscoSystems CSCO 53.32 -0.45
Citigroup C 40.06 -0.41
CitizensFin CFG 24.88 -0.71
CivitasRscs CIVI 78.83 0.63
CleanHarbors CLH 158.84 -3.66
Cleveland-Cliffs CLF 14.54 0.15
Clorox CLX 123.99 -0.67
Cloudflare NET 62.79 0.36
Coca-Cola KO 54.35 0.30
Coca-ColaEuro CCEP 57.83 0.01

t Cognex CGNX 36.79 -0.24
CognizantTech CTSH 65.44 -0.59
CoinbaseGlbl COIN 73.10 -0.83
ColgatePalm CL 73.19 0.12
Comcast A CMCSA 43.07 -0.95
SABESP SBS 11.93 0.19
ConagraBrands CAG 27.15 -0.23
Confluent CFLT 29.82 0.12
ConocoPhillips COP 126.38 -0.21
ConEd ED 87.67 -0.61
ConstBrands A STZ 233.20 -0.23
ConstellationEner CEG 114.29 -1.78
Cooper COO 323.80 -3.05
Copart CPRT 44.33 -0.90
Core&Main CNM 30.15 -0.27
CorebridgeFin CRBG 21.20 -0.40

t Corning GLW 27.43 -0.17
Corteva CTVA 50.96 -0.27
CoStar CSGP 73.94 -3.72
Costco COST 565.63 -9.01
CoterraEnergy CTRA 29.60 -0.11
Coty COTY 9.63 -0.14
Coupang CPNG 17.69 0.38
Credicorp BAP 125.96 -0.03

s CrowdStrike CRWD 184.52 -3.27
t CrownCastle CCI 85.89 -5.04
CrownHoldings CCK 79.89 -1.31

t CubeSmart CUBE 36.17 -1.07
Cummins CMI 221.70 -2.21
Curtiss-Wright CW 203.30 -1.90
CyberArkSoftware CYBR 168.04 -0.44

D E F
DTE Energy DTE 96.74 -0.37
Danaher DHR 207.30 2.50
Darden DRI 142.26 1.54

t DarlingIngred DAR 43.21 -2.47
Datadog DDOG 87.75 -0.54
DaVita DVA 81.62 2.88
DeckersOutdoor DECK 508.88 -3.08
Deere DE 381.37 -0.86
DellTechC DELL 67.03 0.14
DeltaAir DAL 32.71 -0.43
DentsplySirona XRAY 31.50 -0.84
DescartesSystems DSGX 73.36 -0.24
DeutscheBankDB 10.23 -0.10

Net
Stock Sym Close Chg

DevonEnergyDVN 49.25 -0.83
DexCom DXCM 86.04 1.92
Diageo DEO 153.43 1.12
DiamondbkEner FANG 168.92 -1.00
Dick's DKS 108.81 -1.26
DigitalRealtyDLR 115.64 -4.92

t DiscoverFinSvcs DFS 84.59 -7.26
Disney DIS 83.25 -1.43
DocuSign DOCU 41.14 -0.51
DolbyLab DLB 80.41 -0.38
DollarGeneralDG 115.51 -0.51
DollarTree DLTR 113.11 -0.64
DominionEnerD 40.64 -0.12
Domino's DPZ 344.31 -0.81
Donaldson DCI 58.83 -0.61
DoorDash DASH 73.37 -1.13
Dover DOV 134.43 -1.40
Dow DOW 49.45 -0.63
DrReddy'sLabRDY 67.21 -0.54
DraftKings DKNG 27.72 -0.84
Dropbox DBX 27.32 -0.30
DukeEnergy DUK 87.78 -0.41
Duolingo DUOL 152.96-13.44
DuPont DD 73.98 -0.24
Dynatrace DT 47.60 -0.21
EMCOR EME 195.59 -0.86
ENI E 32.74 -0.06
EOG Rscs EOG 136.23 0.47
EPAM Systems EPAM 230.73 -4.29
EQT EQT 43.09 -0.59
EastWestBncp EWBC 52.98 1.50
EastGroup EGP 158.96 -4.20

t EastmanChem EMN 71.53 -1.16
Eaton ETN 199.91 -2.50
eBay EBAY 41.14 -0.75
Ecolab ECL 160.34 -1.91
Ecopetrol EC 12.31 -0.11
EdisonIntl EIX 64.00 -1.60
EdwardsLife EW 69.08 -0.63

s Elastic ESTC 82.20 0.38
ElbitSystems ESLT 193.10 -2.65
ElectronicArts EA 128.23 -2.03
ElevanceHealth ELV 463.28 -6.03
EmersonElec EMR 93.14 -0.56
Enbridge ENB 32.09 -0.09
EncompassHealth EHC 63.36 -0.91

t Endeavor EDR 18.10 -0.09
s EnergyTransfer ET 14.03 0.10
EnphaseEnergy ENPH 115.90 -7.94
Entegris ENTG 91.87 -3.20
Entergy ETR 93.37 -1.36
EnterpriseProd EPD 27.57 -0.11
Equifax EFX 178.98 3.82
Equinix EQIX 703.81-29.12
Equinor EQNR 34.49 -0.24
Equitable EQH 27.64 -0.57
EquityLife ELS 65.60 -2.38
EquityResdntl EQR 58.49 -0.51
ErieIndemnity ERIE 304.07 -2.62
EssentialUtil WTRG 33.04 -0.35
EssexProp ESS 214.30 -1.32
EsteeLauder EL 138.81 0.18
Etsy ETSY 65.42 -2.48
Everest EG 401.85 -4.40
Evergy EVRG 48.52 -0.69
EversourceEner ES 53.90 -0.59
ExactSciences EXAS 64.45 -1.03
Exelixis EXEL 20.83 -0.52
Exelon EXC 39.77 -0.14
Expedia EXPE 95.66 -3.25
ExpeditorsIntl EXPD 114.78 -2.40

t ExtraSpaceSt EXR 112.50 -3.50
ExxonMobil XOM 113.02 0.07
F5 FFIV 148.51 -2.48
FMC FMC 66.59 0.43
FTI Consulting FCN 189.69 -0.91
FactSet FDS 436.87 -6.93

s FairIsaac FICO 919.26 4.56
Fastenal FAST 58.53 -0.26
FederalRealty FRT 87.63 -1.24
FedEx FDX 243.29 -0.32
Ferguson FERG 155.29 -4.54
Ferrari RACE 301.39 -2.10
FidNatlFinl FNF 38.41 -0.90
FidNatlInfo FIS 51.42 -0.44
FifthThirdBncp FITB 24.92 0.28
FirstCitizBcshA FCNCA 1355.77 -0.66
FirstSolar FSLR 151.97 -1.16
FirstEnergy FE 35.66 -0.16
Fiserv FI 111.97 -1.11
FiveBelow FIVE 176.98 1.10
FleetCorTech FLT 241.97 -5.79
Flex FLEX 24.76 -0.90
Floor&Decor FND 84.29 -1.45
FomentoEconMex FMX 101.53 -1.84
FordMotor F 11.53 -0.22
Fortinet FTNT 57.77 0.10
Fortis FTS 39.36 -0.23
Fortive FTV 71.10 -0.98
FortuneBrands FBIN 57.60 -1.14
FoxA FOXA 30.85 -0.71
FoxB FOX 28.51 -0.51
Franco-Nevada FNV 138.07 -1.83
FranklinRscs BEN 22.63 -0.26
FreeportMcM FCX 35.23 -0.38
FreseniusMed FMS 17.40 0.22
FullTruck YMM 6.88 -0.13
Futu FUTU 58.43 -3.71

G H I
GE HealthCare GEHC 65.45 0.25
GFLEnvironmentalGFL 30.03 -0.38
GSK GSK 35.39 -0.90
Gallagher AJG 231.03 -3.31
Gaming&LeisureGLPI 45.65 -0.73
Garmin GRMN 104.33 -0.73

Net
Stock Sym Close Chg

Gartner IT 353.03 3.21
GenDigital GEN 17.39 -0.21
GeneralDynamicsGD 237.95 -1.86
GeneralElec GE 106.95 -0.62
GeneralMills GIS 62.86 -0.34

t GeneralMotorsGM 29.33 -0.15
t Genmab GMAB 28.65 -0.73
t Genpact G 35.27 -1.11
Gentex GNTX 30.34 -0.11

t GenuineParts GPC 130.12-18.61
Gerdau GGB 4.29 0.01
GileadSciencesGILD 78.44 -1.23
GitLab GTLB 46.73 0.19
GlobalPaymentsGPN 112.41 -2.64
GlobalFoundriesGFS 55.83 0.22
Globant GLOB 184.93 -4.63
GlobeLife GL 113.59 -1.18
GlobusMedical GMED 51.40 -2.48
GoDaddy GDDY 75.47 -0.52
GoldFields GFI 14.07 -0.15

t GoldmanSachsGS 299.19 -2.77
Grab GRAB 3.30 -0.03
Graco GGG 70.74 -0.48
Grainger GWW 702.83 -9.03

t GraphicPkg GPK 20.91 -0.49
Grifols GRFS 8.19 -0.36
GpoAeroportuar PAC 127.47 -4.30
GpoAeroportSurASR 209.53 -3.58
Guidewire GWRE 89.07 -1.17
HCA HealthcareHCA 244.05 1.54

t HDFC Bank HDB 57.25 -0.15
HF Sinclair DINO 56.69 -0.59
HP HPQ 26.45 -0.59
HSBC HSBC 39.11 -0.56
H World HTHT 34.25 -0.15
Haleon HLN 8.22 -0.04
Halliburton HAL 43.26 0.13
HartfordFinl HIG 71.99 -0.97
Hasbro HAS 56.62 -1.39
HealthEquityHQY 76.13 0.94

t HealthpeakProp PEAK 16.68 -0.33
Heico HEI 160.84 -2.89
Heico A HEI.A 127.50 -2.51
HenrySchein HSIC 68.75 -1.92
Hershey HSY 191.58 0.38

s Hess HES 166.08 1.11
HessMidstream HESM 30.76 -0.46
HewlettPackardHPE 16.30 -0.38
Hilton HLT 150.31 -1.97
Hologic HOLX 67.82 -0.09
HomeDepot HD 286.77 -3.47
HondaMotor HMC 32.56 -0.51
Honeywell HON 182.27 -1.20
HormelFoodsHRL 31.82 -0.04
DR Horton DHI 101.24 -1.20
HostHotels HST 15.75 -0.28
HoulihanLokeyHLI 102.83 -2.46
HowmetAerospace HWM 43.71 -0.64
Hubbell HUBB 285.00 -4.93
HubSpot HUBS 444.83 -0.57
Humana HUM 522.72 1.03
JBHunt JBHT 178.81 0.14
HuntingtonBcshs HBAN 10.03 -0.08
HuntingIngallsHII 221.33 -1.68
HyattHotels H 103.88 -1.57
ICICI Bank IBN 22.37 ...
ICL Group ICL 5.10 -0.09
IdexxLab IDXX 425.68 0.36
ING Groep ING 12.96 -0.07
IQVIA IQV 186.75 -2.20
ITT ITT 94.57 -0.94

t IcahnEnterprises IEP 17.35 -0.51
Icon ICLR 225.55 -1.09

t IDEX IEX 195.60 -1.33
IllinoisToolWks ITW 224.90 -0.51

t Illumina ILMN 119.98 -4.47
ImperialOil IMO 60.98 -0.02

t Incyte INCY 55.64 -1.18
Informatica INFA 20.66 -0.10
Infosys INFY 17.09 -0.05
IngersollRand IR 61.22 -1.17
Insulet PODD 145.24 0.37
Intel INTC 35.67 0.03
InteractiveBrkrs IBKR 81.20 -1.69
ICE ICE 109.57 -0.07
InterContinentl IHG 74.32 -0.34
IBM IBM 138.01 -1.96
IntlFlavors IFF 66.40 -0.59
IntlPaper IP 34.26 -1.00
Interpublic IPG 28.54 -0.49
Intuit INTU 521.52 -5.90
IntuitiveSurgical ISRG 273.45 -2.07
InvitatHomes INVH 31.56 -0.64
IonisPharm IONS 46.56 0.58
IronMountain IRM 59.75 -0.24
ItauUnibanco ITUB 5.34 0.07

J K L
t JD.com JD 25.07 -0.81
JPMorganChase JPM 145.29 -0.62
Jabil JBL 130.34 -5.06
JackHenry JKHY 145.61 -1.47
JacobsSolns J 132.82 -2.35
JamesHardie JHX 25.19 -0.22
JazzPharm JAZZ132.03 -0.55
JefferiesFinl JEF 32.16 -0.49
J&J JNJ 152.32 -0.41

t JohnsonControls JCI 49.20 -1.34
t JuniperNetworks JNPR 25.07 -0.46
KB Financial KB 41.88 -0.22
KBR KBR 59.80 -0.76
KKR KKR 55.61 -2.34
KLA KLAC 465.05-14.35
Kanzhun BZ 15.30 -0.05
KarunaTherap KRTX 170.50 -0.41
Kellanova K 49.89 -0.42

Net
Stock Sym Close Chg

Kenvue KVUE 19.84 -0.22
KeurigDrPepperKDP 28.45 -0.34
KeyCorp KEY 10.56 -0.12

t KeysightTech KEYS 123.99 -2.02
KimberlyClark KMB 122.86 -0.57
KimcoRealty KIM 16.88 -0.34
KinderMorganKMI 17.01 -0.13
KinrossGold KGC 5.37 0.06
KinsaleCapital KNSL 429.31-11.08

t Klaviyo KVYO 30.00 -0.67
Knight-Swift KNX 45.88 -1.44
Philips PHG 18.32 -0.22
KoreaElecPwrKEP 6.11 -0.09
KraftHeinz KHC 31.45 -0.28
Kroger KR 44.50 0.27
LKQ LKQ 48.81 -1.61
LPL Financial LPLA 225.88 -6.86
L3HarrisTech LHX 177.90 -1.65
LabCorp.ofAmerica LH 199.43 -2.32
LamResearch LRCX 601.95-40.29
LamarAdv LAMR 82.88 -0.81
LambWeston LW 87.49 0.96
LasVegasSands LVS 45.88 1.28
LatticeSemi LSCC 73.98 -1.06
Lear LEA 130.37 -1.86
LegendBiotech LEGN 66.48 -0.72
Leidos LDOS 93.41 -0.86
Lennar B LEN.B 97.66 -2.65
Lennar A LEN 104.61 -2.17
LennoxIntl LII 357.34 -4.39
LiAuto LI 32.38 -0.37
LibertyBroadbandC LBRDK 91.10 -2.80
LibertyBroadbandA LBRDA 91.07 -2.81
LibertyGlobal A LBTYA 16.48 -0.15
LibertyGlobal C LBTYK 17.87 -0.19
LibertyGlobal B LBTYB 17.00 0.32
LibertyFormOne C FWONK 68.40 -1.04
LibertyFormOne A FWONA 60.38 -1.19
LibertySirius A LSXMA 25.16 -0.36
LibertySirius C LSXMK 25.23 -0.37
Light&Wonder LNW 74.98 0.11
EliLilly LLY 590.80-16.44
LincolnElectric LECO 174.28 -1.61
Linde LIN 370.14 -1.26
LithiaMotors LAD 261.85 -5.63
LiveNationEnt LYV 80.50 -2.04
LloydsBanking LYG 2.00 -0.04
LockheedMartin LMT 449.18 3.11
Loews L 64.08 -0.87
LogitechIntl LOGI 70.32 -0.47
Lowe's LOW 190.46 -3.00

t Lucid LCID 4.34 -0.19
lululemon LULU 396.19 -9.42
LyondellBasell LYB 92.75 -0.76

M N
M&T Bank MTB 119.61 -1.72
MGM ResortsMGM 35.99 0.36
MinisoGroupMNSO 24.96 -0.63
MPLX MPLX 36.58 0.11
MSCI MSCI 497.27 -8.72
MagnaIntl MGA 50.49 -0.89
ManhattanAssoc MANH 196.26 -5.39
ManulifeFinl MFC 17.81 -0.32
Maplebear CART 24.43 -0.98
MarathonOil MRO 29.19 0.34
MarathonPetrolMPC 152.84 -1.15
Markel MKL 1479.33-18.84
MarketAxessMKTX 234.83 -1.61
Marriott MAR 192.31 -2.09
Marsh&McLen MMC191.00 1.35
MartinMariettaMLM 410.72 -3.59
MarvellTech MRVL 50.69 -0.78
Masco MAS 50.12 -0.67
Mastercard MA 387.87 -5.34
MatadorRscsMTDR 66.78 1.45
MatchGroup MTCH 36.20 0.70
Mattel MAT 20.73 -0.31
McCormickVtg MKC.V 61.35 -1.96
McCormick MKC 60.04 -1.17
McDonald's MCD258.38 2.35
McKesson MCK 453.27 -2.45
Medpace MEDP 229.56 -1.46
Medtronic MDT 72.35 -0.35
MercadoLibreMELI 1179.96-31.74
Merck MRK 100.43 -1.56
MetaData AIU 1.00 ...
MetaPlatformsMETA 312.81 -4.16
MetLife MET 61.92 -1.16

t Mettler-ToledoMTD 1014.12 4.12
MicrochipTechMCHP 76.79 -1.20
MicronTech MU 67.53 -1.61
Microsoft MSFT 331.32 1.21
MidAmApt MAA 130.90 -1.05

t Middleby MIDD 118.45 -2.92
MitsubishiUFJMUFG 8.23 -0.03
MizuhoFin MFG 3.40 -0.01
Mobileye MBLY 35.01 -0.84

t Moderna MRNA 82.37 -3.64
MolinaHealthcareMOH 349.62-10.50
MolsonCoorsB TAP 58.34 -0.94
monday.com MNDY 138.88 -0.39
Mondelez MDLZ 64.21 0.06
MongoDB MDB 358.00 -0.68
MonolithicPower MPWR 433.75-27.31
MonsterBev MNST 50.40 0.56
Moody's MCO 311.58 -2.44

t MorganStanley MS 72.92 -1.96
Morningstar MORN 226.53 -3.32
Mosaic MOS 36.44 -0.24
MotorolaSol MSI 281.94 -6.28
MurphyOil MUR 47.85 0.22

s MurphyUSA MUSA 364.94 -5.33
t NICE NICE 158.24 -1.59
NIO NIO 7.69 -0.22
NNN REIT NNN 35.37 -0.36
NOV NOV 20.60 -0.22

Net
Stock Sym Close Chg

NRG Energy NRG 40.76 -0.71
NVR NVR 5563.55-183.04
NXP SemiconNXPI 187.93 -5.27
Nasdaq NDAQ 51.29 -0.63
NationalGrid NGG 59.44 -0.18
NatWest NWG 5.46 -0.14
NetApp NTAP 75.04 -0.73
NetEase NTES 102.75 -1.30
Netflix NFLX 401.77 55.58
Neurocrine NBIX 111.13 -1.09
NewFortressEnerNFE 32.93 0.27
NewOrientalEduc EDU 60.88 -1.04
NY CmntyBcp NYCB 10.47 ...
NYTimes A NYT 41.30 -1.07
Newmont NEM 39.45 -0.47
NewsCorp B NWS 22.36 -0.27
NewsCorp A NWSA 21.62 -0.27
NextEraEnergyNEE 52.39 -0.85
Nike NKE 103.05 -0.72
NiSource NI 25.63 -0.35
Noble NE 47.93 0.24

t Nokia NOK 3.21 -0.18
Nomura NMR 3.90 -0.04
Nordson NDSN 216.17 -1.30
NorfolkSouthernNSC 200.09 -3.35
NorthernTrust NTRS 65.50 -0.44
NorthropGrumNOC 489.94 -0.82
Novartis NVS 94.64 -1.46
NovoNordiskNVO 97.66 -2.91
NuHoldings NU 8.23 0.52
Nucor NUE 143.75 -1.36
Nutanix NTNX 36.77 -0.76
Nutrien NTR 60.87 -0.48
nVentElectricNVT 48.18 -0.97
NVIDIA NVDA 421.01 -0.95

O P Q
OGE Energy OGE 33.90 -0.18
ONEOK OKE 69.21 0.57
ON Semi ON 87.01 -2.58
OReillyAuto ORLY 898.39-32.11
OccidentalPetrolOXY 66.46 -0.04
Okta OKTA 85.46 0.06
OldDomFreight ODFL 396.45 -5.41
OldRepublic ORI 27.17 -0.29
OmegaHealthcareOHI 33.43 -0.70
Omnicom OMC 74.22 -1.11
OnHolding ONON 25.27 0.03
OpenText OTEX 33.41 -0.50
Oracle ORCL 108.34 0.09
Orange ORAN 11.54 -0.03
Orix IX 89.38 -0.29
OtisWorldwideOTIS 78.17 -0.68
Ovintiv OVV 50.87 -0.41
OwensCorningOC 122.83 -0.70
PDD PDD 104.07 -1.26
PG&E PCG 16.00 -0.21
PNC Finl PNC 115.66 -0.03
POSCO PKX 89.10 -2.41
PPG Ind PPG 124.34 -3.44
PPL PPL 23.82 -0.25
PTC PTC 141.32 -3.82
Paccar PCAR 82.55 -1.10
PackagingCpAm PKG 149.55 -3.50
PalantirTech PLTR 17.06 -0.14
PaloAltoNtwks PANW 253.13 -8.21
PampaEnergia PAM 41.98 -1.42
ParamountB PARA 11.78 -0.41
ParamountA PARAA 14.77 -0.54
ParkerHannifin PH 374.98 -4.00
Paychex PAYX 118.19 -0.08
PaycomSoftware PAYC 265.50 -2.73
Paylocity PCTY 196.05 -2.56

t PayPal PYPL 54.81 -0.99
Pearson PSO 10.94 -0.15
PembinaPipeline PBA 30.78 0.20
PenskeAuto PAG 147.97 -4.41
Pentair PNR 63.04 0.74
Penumbra PEN 206.96 0.13
PepsiCo PEP 160.56 -1.47
PerformanceFood PFGC 56.06 0.29

s PermianRscs PR 15.46 0.22
PetroleoBrasil PBR 16.36 -0.16

s PetroleoBrasilA PBR.A 15.20 -0.07
t Pfizer PFE 31.19 -0.22
PhilipMorris PM 90.73 -2.48
Phillips66 PSX 115.19 -1.06
PinnacleWest PNW 75.30 -0.42
Pinterest PINS 26.55 -0.28
PioneerNatRscs PXD 255.33 0.10
PlainsAllAmPipe PAA 15.78 0.08
PlainsGP PAGP 16.26 -0.01
Pool POOL325.20-11.54
Primerica PRI 204.66 -3.06
PrincipalFinl PFG 69.51 -1.10
ProcoreTech PCOR 64.55 -0.68
Procter&Gamble PG 148.25 -0.84
Progressive PGR 157.80 -1.38
Prologis PLD 102.58 -1.80
PrudentialFinl PRU 93.29 -1.52
Prudential PUK 20.84 -0.38
PublicServiceEnt PEG 59.83 -0.36
PublicStorage PSA 258.50 -8.13
PulteGroup PHM 70.13 -1.67
PureStorage PSTG 33.84 -0.43

t Qiagen QGEN 37.52 -0.32
Qorvo QRVO 90.98 -0.72
Qualcomm QCOM 111.28 0.30
QuantaServices PWR 168.74 -3.30
QuestDiag DGX 122.83 0.04

R S
RBC Bearings RBC 220.06 -2.13
RB Global RBA 63.97 -0.80
RELX RELX 34.93 -0.11
RLI RLI 134.59 -2.93

Net
Stock Sym Close Chg

RPM RPM 94.41 -0.80
RTX RTX 73.89 -0.35
RalphLauren RL 117.05 0.74
Rambus RMBS 55.34 -2.92
RangeResourcesRRC 34.74 -0.35
RaymondJamesRJF 96.85 -1.96
RealtyIncomeO 49.42 -0.49
RegalRexnordRRX 124.81 -0.88
RegencyCtrs REG 59.19 -0.51
RegenPharm REGN 808.64-17.39
RegionsFinl RF 16.48 -0.06
ReinsGrp RGA 150.07 -1.37
RelianceSteelRS 250.30 -3.48
RenaissanceReRNR 218.54 -4.49
RentokilInit RTO 30.42 -5.29
Repligen RGEN 146.28 3.77
RepublicSvcsRSG 145.79 -1.43
ResMed RMD 142.29 -0.14
RestaurantBrandsQSR 65.98 1.67

t Revvity RVTY 101.43 -0.08
t RexfordIndlRealty REXR 44.57 -2.53
RioTinto RIO 61.90 -0.52
Rivian RIVN 17.16 -0.93
RobertHalf RHI 74.47 -1.08
Robinhood HOOD 8.97 -0.24
Roblox RBLX 31.67 1.48
RocketCos. RKT 7.43 -0.07
Rockwell ROK 271.52 -4.05
RogersComm BRCI 37.90 ...
RoivantSciences ROIV 9.77 -0.10
Roku ROKU 62.48 0.38

t Rollins ROL 32.92 -3.00
RoperTech ROP 487.53 -5.37
RossStores ROST 116.26 -0.98
RoyalBkCanadaRY 82.43 -0.47
RoyalCaribbeanRCL 82.08 -0.75
RoyalGold RGLD 111.07 0.01
RoyaltyPharma RPRX 28.11 0.65
RyanSpecialty RYAN 45.46 -0.47
Ryanair RYAAY 90.30 0.42
SAP SAP 133.38 5.77
S&P Global SPGI 357.56 -2.34
SBA Comm SBAC189.44 -5.32
SEI Investments SEIC 55.58 -0.30
SK Telecom SKM 20.55 0.12
SS&C Tech SSNC 50.78 -0.08
Saia SAIA 380.94-13.25
Salesforce CRM 208.32 3.49
Samsara IOT 23.23 -0.33
Sanofi SNY 52.31 -0.31
SareptaTherap SRPT 113.00 -0.82
Sasol SSL 13.40 -0.23
Schlumberger SLB 59.97 -0.62
SchwabC SCHW 51.90 0.06
Sea SE 45.09 -0.57
Seagate STX 66.87 -1.61
Seagen SGEN214.97 0.12
SelectiveIns SIGI 106.12 -0.32
Sempra SRE 69.55 -0.87
ServiceIntl SCI 54.73 -1.08
ServiceNow NOW 559.98 9.30
Shell SHEL 68.10 -0.39
SherwinWilliams SHW 238.89 -3.40
ShinhanFin SHG 26.38 -0.21
ShockwaveMed SWAV 203.36 -3.34
Shopify SHOP 51.83 -1.01
SimonProperty SPG 106.50 -2.05
SiriusXM SIRI 4.56 -0.04
SiteOneLandscape SITE 140.82 -1.67
SkechersUSA SKX 48.78 -0.41
Skyworks SWKS 93.58 -0.64
SmithAO AOS 67.01 -1.46

t Smith&Nephew SNN 22.24 -0.31
Smucker SJM 113.82 -0.99
Snap SNAP 9.65 0.05
Snap-On SNA 252.71 2.36
Snowflake SNOW 153.43 0.20

t SOQUIMICH SQM 52.68 -2.76
SoFiTech SOFI 7.63 -0.14

t SolarEdgeTech SEDG 113.98 -6.80
Sony SONY 83.84 -0.26
Southern SO 66.44 -0.16
SoCopper SCCO 70.88 -0.23

t SouthwestAir LUV 24.37 -0.33
SouthwesternEner SWN 7.22 -0.03
Splunk SPLK 147.90 -0.11
Spotify SPOT 149.97 1.05
StanleyBlackDck SWK 78.86 -0.62
Stantec STN 61.83 -0.40
Starbucks SBUX 94.42 0.67
StateStreet STT 66.36 -2.27

Net
Stock Sym Close Chg

SteelDynamics STLD 99.20 -4.21
Stellantis STLA 18.95 -0.76
Steris STE 216.90 -5.04
Stevanato STVN 33.45 -0.39
STMicroelec STM 40.70 -1.09
Stryker SYK 268.42 -1.76
SumitomoMits SMFG 9.62 -0.11
SunComms SUI 105.65 -0.41
SunLifeFinancial SLF 46.75 -1.38
SuncorEnergy SU 34.47 -0.06
SuperMicroComp SMCI 265.05-19.98
Suzano SUZ 11.10 0.04
SynchronyFinl SYF 28.76 -1.14
Synopsys SNPS 482.37 -3.36
Sysco SYY 65.66 0.48

T U V
TC Energy TRP 34.51 -0.09
TD Synnex SNX 91.63 -1.14
TE Connectivity TEL 119.35 -2.65
Telus TU 16.36 -0.05
Ternium TX 37.92 0.12
TFI Intl TFII 117.14 -1.89
TIM TIMB 15.29 0.05
TJX TJX 89.83 -0.62
TKO TKO 76.57 -0.30
T-MobileUS TMUS 137.84 -1.85
TPG TPG 27.54 -1.67

t T.RowePrice TROW 97.37 -0.68
TaiwanSemi TSM 92.91 3.31
TakeTwoSoftware TTWO 140.28 -2.22
TakedaPharm TAK 14.53 -0.10
Tapestry TPR 28.42 -0.18
TargaResources TRGP 87.71 0.20
Target TGT 108.36 -1.85
TechnipFMC FTI 20.69 -0.17
TeckResourcesB TECK 39.92 -1.11
TelecomArgentina TEO 5.87 -0.14
TeledyneTech TDY 393.61 -5.24

t Teleflex TFX 186.02 -5.80
t Ericsson ERIC 4.42 -0.06
TelefonicaBras VIV 8.99 -0.06
Telefonica TEF 4.00 -0.04
TelekmIndonesia TLK 23.69 0.05
TempurSealy TPX 40.13 -0.73
Tenaris TS 33.00 -0.39
TencentMusic TME 6.73 -0.11
Teradyne TER 92.74 -1.34
Tesla TSLA 220.11-22.57
TetraTech TTEK 159.21 -3.22
TevaPharm TEVA 8.16 -0.30

t TexasInstruments TXN 150.94 -0.88
TexasPacLand TPL 1965.02-13.30
TexasRoadhouse TXRH 96.48 0.99
Textron TXT 77.34 -1.18
ThermoFisher TMO 469.67 2.41
ThomsonReuters TRI 122.57 -1.63
3M MMM 87.06 -1.34
Toast TOST 17.81 0.01
Toll Bros TOL 69.43 -1.05
TopBuild BLD 228.42 -1.35
Toro TTC 83.62 -0.84
TorontoDomBk TD 58.24 -0.38
TotalEnergies TTE 67.06 0.02
ToyotaMotor TM 174.70 -1.28
TractorSupply TSCO 202.14 -5.23
TradeDesk TTD 75.87 -0.90
Tradeweb TW 82.47 -0.54
TraneTech TT 191.32 -4.66
TransDigm TDG 830.62-11.29
TransUnion TRU 66.35 2.12
Travelers TRV 163.94 -4.17
Trimble TRMB 49.53 -2.04
TriNet TNET 115.07 -2.22
Trip.com TCOM 33.05 0.11
TruistFinl TFC 28.06 -0.68
Twilio TWLO 55.41 -0.61
TylerTech TYL 377.00 -2.40
TysonFoods TSN 46.59 -0.34
UBS Group UBS 24.05 -0.34
UDR UDR 35.19 -0.62
U-Haul UHAL 52.51 -1.38
U-Haul N UHAL/B 50.19 -0.35
US Foods USFD 37.55 0.13
UWM UWMC 4.94 -0.05
Uber UBER 42.72 -0.28
Ubiquiti UI 116.89 -1.25
UiPath PATH 16.04 -0.21

t UltaBeauty ULTA 372.86 0.36
Unilever UL 48.39 0.03

Net
Stock Sym Close Chg

UnionPacific UNP210.33 4.41
t UnitedAirlines UAL 36.03 -0.21
UnitedMicro UMC 7.55 0.15
UPS B UPS 152.06 -1.76
UnitedRentalsURI 411.19-18.15
US Bancorp USB 32.75 -0.62
US Steel X 32.02 -0.44
UnitedTherap UTHR 225.82 -4.49
UnitedHealthUNH 531.63 -4.43
UnitySoftwareU 27.49 -0.01
UnivDisplay OLED 158.38 -3.84
UniversalHealthBUHS 127.66 -0.37
UnumGroup UNM 50.44 -0.75
VF VFC 18.56 -0.12
VICI Prop VICI 28.08 -0.66
VailResorts MTN 215.52 -7.36
Vale VALE 12.76 -0.14
ValeroEnergyVLO 132.42 -1.61
VeevaSystems VEEV 202.17 -4.03
Ventas VTR 41.83 -1.34

t Veralto VLTO 70.29 -2.16
VeriSign VRSN 211.66 -1.38
VeriskAnalytics VRSK 234.45 -3.68
Verizon VZ 31.58 0.53
VertexPharm VRTX 364.80 -2.75
Vertiv VRT 37.42 -1.33
Viatris VTRS 9.31 -0.06

t VinFastAuto VFS 5.69 -0.28
Vipshop VIPS 14.75 -0.38
Visa V 233.81 -3.66
Vistra VST 32.11 -0.31
VMware VMW 150.31-15.94
Vodafone VOD 9.34 -0.14
VoyaFinancial VOYA 67.19 -0.66
VulcanMatls VMC 202.69 -1.05

W X Y Z
WEC EnergyWEC 82.45 -0.56
WEX WEX 190.87 -1.40
W.P.Carey WPC 53.52 -0.30
WPP WPP 42.37 -0.86
Wabtec WAB 100.08 -1.58
WalgreensBootsWBA 20.96 -0.29
Walmart WMT 160.77 -0.77
WarnerBrosAWBD 10.39 -0.19
WarnerMusicWMG 32.66 0.36
WasteConnectionsWCN 136.03 -1.67
WasteMgt WM 157.07 -1.98
Waters WAT 252.33 3.82
Watsco WSO353.97-14.20
WeatherfordIntlWFRD 94.00 -0.46
WebsterFin WBS 40.13 0.81
WellsFargo WFC 41.18 -0.35
Welltower WELL 83.92 -1.84
WescoIntl WCC 130.67 -2.13
WestPharmSvcsWST 369.33 -5.72
WesternDigitalWDC 43.06 -1.39
WesternMidstrmWES 27.73 0.07
Westlake WLK 117.99 -2.74
WestRock WRK 35.34 -1.80
WeyerhaeuserWY 29.33 -0.37
WheatonPrecMetWPM 42.98 ...
Whirlpool WHR 129.15 -1.15
Williams WMB 35.57 -0.08
Williams-SonomaWSM 157.99 -1.44
WillisTowersWTW 207.36 -4.06
WillScotMobileWSC 39.25 -1.27
Wipro WIT 4.67 -0.05
WoodsideEnergyWDS 23.13 -0.12
Woodward WWD 124.72 -1.63
WooriFinl WF 27.78 -0.05
Workday WDAY 213.26 -1.35
WynnResortsWYNN 88.22 1.50
XP XP 20.88 0.14
XPO XPO 71.54 -2.40
XcelEnergy XEL 59.05 -0.28
XPeng XPEV 13.63 -0.17
Xylem XYL 92.16 1.82
YPF YPF 12.61 -0.89
Yum!Brands YUM 120.56 -0.43
YumChina YUMC 52.12 -1.01
ZTO Express ZTO 23.39 -0.26

t ZebraTech ZBRA 205.99 -3.13
Zillow C Z 39.39 -1.58
Zillow A ZG 38.27 -1.38
ZimmerBiomet ZBH 104.81 -1.38
Zoetis ZTS 168.04 -1.50
ZoomVideo ZM 62.36 -0.61
ZoomInfoTech ZI 17.00 -0.09

s Zscaler ZS 169.07 -1.33

Net
Stock Sym Close Chg

A B C
AECOM ACM 78.11 -1.85
AES AES 13.84 -0.03
Aflac AFL 79.55 -0.80
AGCO AGCO 115.84 0.26
Ansys ANSS 285.92 -4.56
APA APA 43.30 0.31
ASE Tech ASX 7.72 -0.03
ASML ASML 587.73 4.48
AT&T T 15.26 0.94
AbbottLabs ABT 95.44 -0.12
AbbVie ABBV 145.52 -3.76
AcadiaHealthcare ACHC 76.67 -0.82
Accenture ACN 302.94 -0.83
Adobe ADBE 555.74 -2.13
AdvDrainageSysWMS 110.21 -3.26
AdvMicroDevicesAMD 102.40 0.23
Aegon AEG 4.76 -0.01
AerCap AER 58.11 -0.67
AgilentTechsA 109.51 0.90
agilon healthAGL 19.49 -0.01
AgnicoEagleMinesAEM 49.62 0.34
AirProducts APD 280.61 -2.77
Airbnb ABNB 119.97 -2.20
AkamaiTech AKAM 106.99 -0.12

t Albemarle ALB 144.56 -8.33
Albertsons ACI 22.34 -0.21
Alcon ALC 72.67 -0.52

t AlexandriaRlEstARE 94.72 -2.85
Alibaba BABA 81.61 -1.40
AlignTech ALGN 270.29 -2.11
Allegion ALLE 98.56 -1.51
AlliantEnergy LNT 49.45 -0.37
Allstate ALL 124.74 -2.67
AllyFinancial ALLY 24.62 -1.00
AlnylamPharm ALNY 160.50 -4.58
Alphabet C GOOG 138.98 -0.30
Alphabet A GOOGL 137.75 -0.21
Altria MO 42.61 -0.51
Amazon.com AMZN 128.40 0.27
Ambev ABEV 2.45 ...

t Amcor AMCR 8.62 -0.04
Amdocs DOX 80.62 -0.72
Ameren AEE 77.65 -0.84
AmericaMovilAMX 16.54 0.16
AmerAirlines AAL 11.45 0.09
AEP AEP 74.42 -0.75
AmerExpressAXP 149.62 -1.91
AmericanFin AFG 109.10 -1.95
AmHomes4RentAMH 33.97 -0.60
AIG AIG 61.17 -1.43
AmerTowerREITAMT 159.43 -3.35
AmerWaterWorks AWK 117.02 -1.12
AmericoldRealty COLD 27.08 -0.52
Ameriprise AMP 316.59 -6.97
Ametek AME143.65 -0.31
Amgen AMGN 280.60 -2.98
Amphenol APH 80.89 -0.65
AnalogDevicesADI 168.72 -2.55
AngloGoldAshAU 18.84 -0.01
AB InBev BUD 53.28 0.02

t AnnalyCap NLY 16.34 -0.69
AnteroResourcesAR 28.36 -0.14
Aon AON 319.08 -5.92
ApolloGlbMgmtAPO 83.38 -3.87
AppFolio APPF 183.97 2.86
Apple AAPL 175.46 -0.38
ApplMaterials AMAT 134.43 -7.02
Applovin APP 38.54 -0.41
Aptargroup ATR 125.73 -1.05
Aptiv APTV 90.25 -1.76
Aramark ARMK 26.42 -0.31
ArcelorMittalMT 22.30 -0.11
ArchCapital ACGL 83.78 -1.67
ADM ADM 73.84 -0.68
AresMgmt ARES 105.13 -2.53
argenx ARGX 479.81-10.56
AristaNetworks ANET 191.48 -2.72

t Arm ARM 49.74 -2.16
ArrowElec ARW 112.64 -1.82
AspenTech AZPN 189.60 -3.29
Assurant AIZ 149.07 -3.15
AstraZeneca AZN 64.42 -0.82
Atlassian TEAM 192.40 -1.61
AtmosEnergyATO 110.10 -1.78
Autodesk ADSK 206.07 -3.57
Autoliv ALV 90.17 -2.93
ADP ADP 246.08 -2.18
AutoZone AZO 2494.66-134.74
Avalonbay AVB 173.05 -2.40
Avangrid AGR 30.73 -0.19
Avantor AVTR 20.83 0.03
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52-Wk %
Stock Sym Hi/Lo Chg

BayFirstFinancial BAFN 8.88 -4.2
Beachbody BODY 0.27 -7.7
BeachbodyWt BODY.WS 0.01 -12.5
BeamGlobal BEEM 6.64 ...
BeamTherap BEAM 17.76 -11.7
BeautyHealth SKIN 4.82 1.2
Beneficient BENF 0.72 -9.8
BetterTherap BTTX 0.18 -7.4
BeyondMeat BYND 7.31 -8.7
BicycleTherap BCYC 16.74 -1.1
Bio-Techne TECH 63.36 -4.2
BioCryst BCRX 5.55 -2.4
Biofrontera BFRI 4.00 6.0
BionanoGenom BNGO 1.71 -7.0
BioNexusGene BGLC 0.47 -4.2
BioNTech BNTX 91.94 -1.2
Bio-RadLab B BIO.B 317.26 -10.6
BitdeerTech BTDR 3.20 -3.9
BladeAirWt BLDEW 0.17 -3.6
BladeAir BLDE 2.13 -1.8
BlinkCharging BLNK 2.85 -2.4
BlueOceanWt BOCNW 0.02 117.4
BorqsTechs BRQS 0.69 -4.1
BostonOmaha BOC 14.81 -0.7
BraemarHtlsPfdD BHRpD 16.60 -2.9
BridgeInvt BRDG 7.95 -3.5
BrighthousePfdA BHFAP 19.71 -2.2
BrightSphere BSIG 16.92 -2.3
BrookfieldFinNts BNJ 13.69 -1.5
BrookfieldInfr BIPC 28.97 -3.6
BrookfieldInfr BIP 23.57 -3.2
BrookfieldPropPfd BPYPP 11.97 -1.1
BPP 5.75%Pfd3A BPYPN 10.50 -1.6
BrookfieldPropPf2A BPYPO 11.86 -1.5
BrookfieldPrpPfA1 BPYPM 12.50 -2.1
BrunswickNts2048 BCpA 22.39 -1.4
BrunswickNts2049 BCpB 22.85 1.6
BruushOralCare BRSH 0.69 -10.8
Bumble BMBL 13.37 -0.4
ButterflyNtwk BFLY 0.77 -1.9
CBLInternational BANL 0.83 -13.1
CISO Global CISO 0.11 4.8
CMSEnerDeb78 CMSA 21.25 -1.3
CN Energy CNEY 0.08 -12.1
CNH Indl CNHI 11.38 -1.2
CPI Card PMTS 14.92 0.1
Curo CURO 0.80 -5.5
CadrenalTherap CVKD 0.58 -5.2
CanadaGoose GOOS 11.48 -4.4
CanNtlRlwy CNI 104.81 -0.3
CanoHealth CANO 0.17 -6.7
Canoo GOEV 0.28 -10.4
CapitalOnePfdI COFpI 15.98 -2.0
CapitalOnePfdJ COFpJ 15.35 -1.7
CapitalOnePfdK COFpK 14.98 -1.4
CapitalOnePfdL COFpL 13.81 -2.4
CapitalOnePfdN COFpN 13.59 -2.2
CapricorTherap CAPR 2.70 -2.5
CaraTherap CARA 1.35 -3.2

52-Wk %
Stock Sym Hi/Lo Chg

AlgonquinPwrUn AQNU 19.00 -2.0
AlkalineWater WTER 0.23 -12.9
Allakos ALLK 1.83 -1.0
AllianceBernstein AB 28.73 -0.2
AlloVir ALVR 1.56 -2.5
AllstatePfdH ALLpH 18.61 -0.5
AllstatePfdJ ALLpJ 25.27 -0.7
AltamiraTherap CYTO 0.15 -5.8
Altimmune ALT 2.33 -7.5
Ambarella AMBA 49.74 -2.6
Amcor AMCR 8.60 -0.5
Ameresco AMRC 31.37 -3.9
AmerFinDeb2059 AFGC 18.46 -1.0
AmFinDeb AFGE 16.58 -1.2
AmericanLithium AMLI 1.13 -7.3
AmRltyInv ARL 13.62 -4.2
AmericanRebel AREB 0.48 -2.7
AmericanWell AMWL 0.93 -7.5
AmylyxPharm AMLX 16.52 -2.8
AnavexLifeSci AVXL 5.53 -1.1
AnnalyCap NLY 16.29 -4.1
AnywhereRealEst HOUS 4.25 -6.2
ApollomicsA APLM 1.81 -9.5
AppliedDNA APDN 0.96 -4.4
AppliedMolecular AMTI 0.14 -4.8
ArbutusBiopharma ABUS 1.71 -1.7
ArchCapitalPfdF ACGLO 19.34 -0.7
ArcutisBiotherap ARQT 3.01 -6.2
ArdaghMetalWt AMBP.WS 0.07 -29.3
Arm ARM 49.53 -4.2
ArmourResREIT ARR 15.47 -5.9
ArqitQuantumWt ARQQW 0.15 -10.3
ArqitQuantum ARQQ 0.44 -9.3
Arvinas ARVN 15.14 -0.7
AscentSolar ASTI 1.02 -7.2
AsensusSurg ASXC 0.23 -4.7
AspenInsPfd AHLpD 17.15 -3.7
AspenInsPfd AHLpE 16.47 -4.0
AstriaTherap ATXS 5.05 -4.1
AteaPharm AVIR 2.85 1.4
AthenaConsumer ACAQ.U 2.50 -73.5
AthenaConsumer ACAQ 2.40 -70.7
AthenePfdD ATHpD 15.24 -1.0
AthiraPharma ATHA 1.58 -3.7
AtlantaBravesC BATRK 35.27 -0.5
AtlantaBravesA BATRA 38.30 -1.2
ATRenew RERE 1.44 -11.7
Atrion ATRI 353.68 -3.8
aTyrPharma LIFE 1.28 -3.8
AuraBiosciences AURA 7.90 -0.6
AuroraMobile JG 0.11 0.2
AvanosMedical AVNS 18.16 -2.0
AvidBioservices CDMO 6.96 -6.8
AvidityBio RNA 5.51 -3.0
Aware AWRE 1.22 -1.6
Bio-key BKYI 0.25 -12.4
Bally's BALY 9.12 ...
BankofAmPfdGG BACpB 23.02 -0.7
Baozun BZUN 2.75 -2.1

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AlkamiTech ALKT 18.93 3.8
AlmacenesExito EXTO 6.90 ...
CheckPoint CHKP 138.64 -1.4
ChordEnergy CHRD 172.97 0.6
CompassDigitalAcqn CDAQ 12.00 -0.5
CrowdStrike CRWD 191.99 -1.7
DataKnightsA DKDCA 13.50 -29.3
EarthstoneEner ESTE 22.45 1.5
Elastic ESTC 84.04 0.5
EnerTransferPfdE ETpE 25.09 0.2
EnergyTransfer ET 14.10 0.7
FairIsaac FICO 931.99 0.5
FitLifeBrands FTLF 20.47 2.2
GulfportEnergy GPOR 129.56 -0.7
HealthwellAcqnI HWELU 11.23 -7.0
Hess HES 167.75 0.7
LeonardoDRS DRS 19.68 -2.1
LibertyEnergy LBRT 21.25 6.9
MurphyUSA MUSA 372.63 -1.4
PermianRscs PR 15.49 1.4
PetroleoBrasilA PBR.A 15.30 -0.5
QuettaAcqnUn QETAU 10.13 -0.1
RemitlyGlobal RELY 27.95 0.1
SeacorMarine SMHI 15.22 5.3
SilverBoxIIIUn SBXC.U 10.37 0.9
USA Compression USAC 26.59 -0.4
WeBuyGlobal WBUY 11.11 33.5
Winmark WINA 419.42 3.8
Zscaler ZS 177.69 -0.8

Lows
ADC Therap ADCT 0.66 6.4
ArkoWt ARKOW 0.98 0.9
AST Space ASTS 2.95 -3.2
ATA Creativity AACG 1.02 -1.0
AadiBioscience AADI 3.88 -0.8
AbriSpacI ASPAU 9.62 5.2
Accolade ACCD 6.63 -2.6
AclarisTherap ACRS 5.09 0.8
AcumenPharm ABOS 3.41 -2.4
AdaptiveBiotech ADPT 3.96 -1.7
AdTheorent ADTH 1.13 0.9
AEternaZentaris AEZS 1.60 1.2
AevaTech AEVA 0.63 -7.4
AffiliatedMgrDeb MGR 19.59 -2.1
AffiliatedNts60 MGRB 16.00 -0.7
Affimed AFMD 0.36 -4.7
Agenus AGEN 0.96 -6.0
Agriforce AGRI 2.22 -9.1
Airgain AIRG 3.15 -3.0
AkeroTherap AKRO 12.38 -9.3
AlaskaAir ALK 31.73 -1.5
Albemarle ALB 142.67 -5.4
Alcoa AA 24.22 -8.6
AlexandriaRlEst ARE 94.47 -2.9
AlgonquinPower AQN 5.15 -2.1
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New Highs and Lows
NextEraEnDebN NEEpN 22.13 -2.0
NextPlayTech NXTP 0.70 -3.6
NiuTech NIU 2.01 -5.5
NoahHoldings NOAH 11.01 -3.4
noco-noco NCNC 0.44 -16.6
Nogin NOGN 0.30 -25.1
Nokia NOK 3.05 -5.3
Nordstrom JWN 13.69 -2.2
Northann NCL 3.12 -8.0
NorthernTrPfdE NTRSO 18.30 -1.9
NorthfieldBanc NFBK 8.96 -0.3
NurixTherap NRIX 4.72 -9.8
NuScalePowerWt SMR.WS 0.53 -24.0
NuScalePower SMR 4.38 -11.5
Nxu NXU 0.04 -35.7
Oatly OTLY 0.56 -10.1
Oblong OBLG 0.19 -13.6
OcularTherapeutix OCUL 2.31 -2.5
Olaplex OLPX 1.54 ...
OmegaFlex OFLX 74.06 0.1
OmegaTherap OMGA 1.40 -11.6
Omnicell OMCL 39.91 -2.7
Oncocyte OCX 2.72 -11.8
180DegreeCap TURN 3.89 -2.1
180LifeSci ATNF 0.37 -12.6
111 YI 2.25 -5.0
Opthea OPT 1.65 -7.3
OrchidIsland ORC 6.58 -5.5
OrganiGram OGI 1.09 -1.8
OriginAgritech SEED 2.47 -6.8
OrionEnergySys OESX 1.01 ...
PAM Transport PTSI 18.41 -11.4
Parts Id ID 0.12 -11.7
PLBY Group PLBY 0.59 -0.5
PRA Group PRAA 15.81 -5.0
PanbelaTherap PBLA 0.82 -4.6
Paragon28 FNA 8.69 1.5
PayPal PYPL 54.70 -1.8
PerceptionCapII PCCTU 9.39 -9.8
PerceptionCapII PCCT 5.50 -32.2
PerimeterSolns PRM 3.14 -6.3
Pfizer PFE 30.91 -0.7
PharmaCyteBiotech PMCB 2.01 -0.5
PhysiciansRealty DOC 11.25 -2.0
PiedmontLith PLL 31.38 -4.6
Playstudios MYPS 2.79 -2.4
PliantTherap PLRX 13.23 2.4
Polished.com POL 0.05 -18.7
Porch Group PRCH 0.56 -8.1
PreludeTherap PRLD 2.31 -2.5
Premier PINC 19.90 -0.7
PresidioProperty SQFT 0.59 13.2
PrestigeWealth PWM 2.12 1.9
Procaps PROC 2.09 3.9
ProKidney PROK 2.10 -0.7
ProSomnus OSA 0.83 ...
ProvidentFinSvcs PFS 14.35 -0.3
PrudentialNts2060 PFH 17.29 -1.4
PublicStoragePfJ PSApJ 18.24 -0.4
PublicStoragePfK PSApK 18.33 -0.6
PublicStoragePfM PSApM 16.05 -0.6
PublicStoragePfdN PSApN 15.08 -0.4
PublicStoragePfP PSApP 15.53 -1.4
PublicStoragePfdS PSApS 15.83 -1.7
PureCycleTech PCT 4.43 -4.9
PureCycleTechWt PCTTW 1.43 -7.7
PureTechHealth PRTC 19.52 -4.1
PurpleInnovation PRPL 1.26 3.1

Qiagen QGEN 37.43 -0.8
Quantum QMCO 0.50 -15.7
Quantum-Si QSI 1.20 -6.2
RaptTherap RAPT 11.04 -2.7
RE/MAX RMAX 10.58 -2.9
RVL Pharm RVLP 0.04 -29.7
Rayonier RYN 25.71 -1.9
Regis RGS 0.50 -11.6
RelayTherap RLAY 6.77 -4.1
RelianceGlobal RELI 1.90 -4.8
RepareTherap RPTX 4.49 -7.0
Replimune REPL 14.13 2.0
ReShapeLife RSLS 0.20 -21.1
ResideoTech REZI 14.48 1.0
RevelationBio REVB 0.56 -14.5
Revvity RVTY 100.99 -0.1
RexfordIndlRealty REXR 44.33 -5.4
RibbonComms RBBN 1.90 -7.2
RockyMtnChoc RMCF 4.15 -5.5
Rollins ROL 32.19 -8.4
SellasLifeSci SLS 0.95 -7.5
SPI Energy SPI 0.66 -1.8
Safehold SAFE 15.55 -1.2
Sagimet SGMT 4.52 -17.1
Satellogic SATL 0.82 -11.9
SaversValue SVV 14.12 3.1
SchnitzerSteel RDUS 24.94 -3.1
SealedAir SEE 28.95 -1.3
SemantixWt STIXW 0.01 -20.0
Semtech SMTC 15.25 -19.8
SensataTech ST 35.74 -1.9
SenseiBiotherap SNSE 0.65 1.0
SeresTherap MCRB 1.28 -3.3
Shutterstock SSTK 34.28 -4.6
Shyft SHYF 12.77 -7.2
SiliconLabs SLAB 100.63 -2.6
SiNtxTech SINT 0.56 -9.1
SkillfulCrafts EDTK 0.75 1.3
Smith&Nephew SNN 22.22 -1.4
SnowLakeRscs LITM 0.97 -3.8
SOQUIMICH SQM 52.35 -5.0
Sohu.com SOHU 8.10 -3.6
SolarEdgeTech SEDG 113.43 -5.6
SolidPower SLDP 1.55 -4.3
Soluna SLNH 2.57 -7.0
SonocoProducts SON 51.99 -1.7
SotherlyHotels SOHO 1.50 -1.9
SoundThinking SSTI 15.09 -1.0
SouthwestAir LUV 24.35 -1.3
SperoTherap SPRO 1.07 -3.1
SpirePfdA SRpA 21.81 -0.6
Sprott SII 28.13 -1.9
StandardMotor SMP 31.83 -1.0
Star STHO 11.42 -1.9
StateStreetPfdG STTpG 21.59 -1.2
StifelFinNts47 SFB 18.61 -1.2
Stran SWAG 0.96 -6.3
StryveFoods SNAX 2.30 -5.1
SupernusPharm SUPN 23.57 -5.7
SyndaxPharm SNDX 11.50 -2.4
SyrosPharm SYRS 2.09 ...
TelaBio TELA 5.71 -0.5
TelusIntl TIXT 6.61 -4.2
TPG RE FinPfdC TRTXpC 13.75 0.1
TPIComposites TPIC 2.03 1.9
T.RowePrice TROW 97.24 -0.7
TTEC TTEC 22.03 -2.2

TalisBiomed TLIS 5.04 -4.7
Teleflex TFX 185.85 -3.0
Ericsson ERIC 4.38 -1.3
Tellurian TELL 0.67 -5.7
TellurianNts2028 TELZ 12.29 -8.5
TenonMedical TNON 0.14 -1.0
TerritorialBncp TBNK 8.18 -1.7
TexasInstruments TXN 150.47 -0.6
TigoEnergy TYGO 3.35 -8.8
TivicHealth TIVC 1.20 -10.6
TootsieRoll TR 29.75 -2.5
TransCodeTherap RNAZ 0.38 -4.5
TransMedics TMDX 40.78 -2.5
TrinityBiotech TRIB 0.48 -6.4
TrioPetroleum TPET 0.29 -28.0
TwinRidgeCapA TRCA 7.11 -18.7
TwoHarbors TWO 10.98 -3.9
U Power UCAR 2.96 -3.2
US BancorpPfdL USBpQ 13.50 -0.7
UltaBeauty ULTA 369.84 0.1
UltraClean UCTT 25.26 -2.5
Unisys UIS 2.84 -1.7
UnitedAirlines UAL 35.91 -0.6
UnitedBancorpOH UBCP 9.90 -2.0
UniversalHealth UHT 37.80 -2.4
UnivLogistics ULH 23.70 -2.8
UniversePharm UPC 0.75 -14.9
Upexi UPXI 1.40 -4.6
VBI Vaccines VBIV 0.52 -6.2
Vacasa VCSA 8.01 -5.9
Valhi VHI 11.83 -4.6
ValmontInds VMI 221.82 6.2
VentyxBiosciences VTYX 16.54 -2.2
Veralto VLTO 69.95 -3.0
VerbTech VERB 0.47 -8.4
VerintSystems VRNT 20.09 -0.6
VersusSystems VS 0.18 -9.2
VerticalAeroWt EVTL.WS 0.05 -9.1
VerveTherap VERV 9.63 -11.9
ViaviSolutions VIAV 7.52 -0.5
VicariousSurgicWt RBOT.WS 0.03 -39.9
VicariousSurgical RBOT 0.38 -5.7
ViewWt VIEWW 0.01 -5.7
VinceHolding VNCE 1.25 -3.6
VinFastAuto VFS 5.61 -4.7
VirBiotech VIR 8.09 -2.1
ViridianTherap VRDN 11.44 -0.6
VistaGold VGZ 0.35 -5.3
VividSeats SEAT 5.75 -4.5
VividSeatsWt SEATW 0.90 -5.4
WNS WNS 51.84 -18.6
BerkleyDeb61 WRBpH 15.54 -1.0
WaFdPfdA WAFDP 12.42 -0.4
Wallbox WBX 1.92 -7.1
Warrantee WRNT 0.36 -2.0
WellsFargoPfdACC WFCpC 16.05 -0.7
WellsFargoPfdADD WFCpD 15.56 -0.6
WellsFargoPfdL WFCpL1045.00 -0.5
Westwood WHG 8.91 -1.8
WiSA Tech WISA 0.19 -6.6
XPEL XPEL 50.26 -17.3
Xencor XNCR 18.25 -2.0
YorkWater YORW 35.95 -0.3
ZimIntShipping ZIM 8.65 -4.6
ZappEV ZAPP 0.40 -22.9
ZebraTech ZBRA 205.10 -1.5
ZeppHealth ZEPP 1.04 ...
ZipRecruiter ZIP 10.44 -1.6

LCNB LCNB 12.78 -2.4
LQR House LQR 0.11 -7.7
LXP Industrial LXP 8.14 -3.4
LakelandBcp LBAI 11.44 -2.0
LandmarkBncp LARK 17.35 -0.2
Lanvin LANV 3.76 -1.0
LaserPhotonics LASE 1.05 -7.5
Leggett&Platt LEG 23.80 -1.4
LendingClub LC 5.31 -0.7
Li-Cycle LICY 2.35 -3.3
LigandPharm LGND 52.58 -2.1
LindbladExped LIND 5.95 -8.0
LithiumAmericas LAC 7.02 -12.7
Livent LTHM 15.99 -5.7
LocalBounti LOCL 1.35 0.7
Lovesac LOVE 15.80 -4.1
Lucid LCID 4.30 -4.2
Lumentum LITE 38.97 -1.2
LuminarTech LAZR 3.65 -5.9
LumiraDx LMDX 0.09 -11.3
Luxfer LXFR 8.78 -1.4
M&T Bank Pfd H MTBpH 20.66 -1.5
Mytheresa MYTE 2.75 -10.1
MagicSoftware MGIC 10.09 6.2
MagyarBancorp MGYR 9.15 -0.1
Manpower MAN 67.35 -2.4
MaravaiLifeSci MRVI 6.94 -2.9
MarinSoftware MRIN 0.40 -2.1
MarriottVacations VAC 90.41 -2.8
MartiTech MRT 0.55 -8.2
MaxLinear MXL 20.45 -4.1
MedicalProp MPW 4.61 -2.3
Medigus MDGS 3.16 -1.8
MeiraGTx MGTX 3.75 -4.2
MesaAir MESA 0.72 -6.3
MetLifePfdE METpE 21.20 -1.8
MetLifePfdF METpF 18.45 -1.2
Mettler-Toledo MTD 1008.78 0.4
Middleby MIDD 118.20 -2.4
MiddlesexWater MSEX 62.34 -0.3
MilestonePharm MIST 2.60 2.6
MineralysTherap MLYS 7.98 -8.6
MobiquityTechs MOBQ 0.61 -10.3
Moderna MRNA 80.48 -4.2
MonarchCasino MCRI 56.25 -5.7
Monro MNRO 25.12 -3.8
MonteRosaTherap GLUE 2.90 -8.9
MorganStanleyPfdF MSpF 24.40 -0.6
MorganStanleyPfd1 MSpI 23.26 -1.2
MorganStanley MS 72.89 -2.6
MorganStanleyPfdL MSpL 18.32 -1.6
MorganStanleyPfdO MSpO 15.90 -1.1
MorganStanleyPfdP MSpP 24.25 -0.6
MullenAuto MULN 0.25 -22.3
MyersIndustries MYE 16.91 -1.7
NGM Biopharm NGM 0.97 -4.7
NICE NICE 157.25 -1.0
Nathan's NATH 61.35 -0.9
NatlBankshares NKSH 23.01 -1.3
NatlRurUtilNt2064 NRUC 21.75 -0.9
Neonode NEON 1.22 -0.8
NerdWallet NRDS 7.28 -3.1
Netstreit NTST 13.81 -2.9
Neuraxis NRXS 2.63 -12.9
Neuronetics STIM 1.06 -2.7
NY Mortgage NYMT 7.88 -4.2
NexImmune NEXI 3.50 -20.0

GraphicPkg GPK 20.35 -2.3
Greif B GEF.B 63.60 -1.0
GrowGeneration GRWG 2.22 -5.7
GrupoTelevisa TV 2.38 -6.2
HDFC Bank HDB 56.91 -0.3
Hookipa HOOK 0.46 -8.3
HarborCustom HCDI 1.10 -13.2
HarborCustomWt HCDIZ 0.00 -16.7
HartfordFinPfdG HIGpG 22.83 -0.9
HashiCorp HCP 20.87 -0.9
HawthornBcsh HWBK 15.40 -0.5
HaynesIntl HAYN 41.99 -2.5
HlthcrTrAmerPfdA HTIA 13.69 -6.1
HealthpeakProp PEAK 16.62 -1.9
Heartbeam BEAT 1.29 -14.6
Heliogen HLGN 2.19 -6.3
HepionPharm HEPA 4.22 3.4
HeronTherap HRTX 0.64 -7.0
Hillenbrand HI 38.23 -1.4
HilleVax HLVX 10.28 -5.2
HothTherap HOTH 1.32 -1.5
Invesco IVZ 12.72 -1.9
InvoBioScience INVO 0.50 -10.6
IO Biotech IOBT 1.00 -0.9
IcahnEnterprises IEP 17.34 -2.9
IDEX IEX 195.12 -0.7
Illumina ILMN 119.63 -3.6
ImmunoPrecise IPA 1.15 0.8
ImpelPharm IMPL 0.27 -8.6
Incyte INCY 55.49 -2.1
IndepRealty IRT 13.37 -1.1
Infinera INFN 3.24 -2.1
Ingevity NGVT 39.93 -3.2
InMode INMD 19.67 -4.2
InnovizTechWt INVZW 0.46 -0.9
InnovizTech INVZ 1.40 -5.3
Inseego INSG 0.35 -8.1
Inspirato ISPO 3.77 -11.6
IntegratedMedia IMTE 1.02 0.8
IntelliaTherap NTLA 26.65 -3.1
IntelligentBio INBS 0.22 -9.4
IntensityTherap INTS 2.82 -30.8
InteractStrength TRNR 0.86 -2.3
IntercorpFinSvcs IFS 20.00 -0.4
IntuitiveMachinesA LUNR 3.03 -6.9
InvescoMtg IVR 7.48 -3.7
Ioneer IONR 4.50 -2.2
IovanceBiotherap IOVA 3.21 -1.2
IridiumComm IRDM 39.50 -9.1
iSpecimen ISPC 0.46 -1.0
JD.com JD 24.90 -3.1
JamfHolding JAMF 15.38 2.6
Janover JNVR 0.83 -4.8
JanuxTherap JANX 7.06 -4.2
Jeffs'Brands JFBR 0.37 -8.5
Jet.AI JTAI 2.09 -4.1
HancockHdgEquity HEQ 9.39 -0.8
JohnsonControls JCI 49.09 -2.7
JuniperNetworks JNPR 25.06 -1.8
KoreGroupWt KORE.WS 0.04 -16.7
KartoonStudios TOON 1.12 -7.9
KaryopharmTherap KPTI 1.04 -9.8
Kennedy-Wilson KW 13.16 -1.9
KeysightTech KEYS 123.71 -1.6
Klaviyo KVYO 29.89 -2.2
KodiakSciences KOD 1.51 1.9
KronosBio KRON 0.86 -1.1
KymeraTherap KYMR 11.37 2.1

Electrovaya ELVA 2.34 2.8
EllingtonResiMtg EARN 5.40 -5.3
EmergentBiosol EBS 2.18 -3.9
EnantaPharma ENTA 9.29 -2.4
Endeavor EDR 18.01 -0.5
Enovis ENOV 43.32 -7.5
EntergyBds66 EAI 19.64 -0.9
EntergyLA Bds66 ELC 20.02 -0.8
EntergyBds66 ENO 20.74 -1.0
EnterpriseBncp EBTC 25.68 -3.0
Enviva EVA 4.16 -4.1
EnvoyMedical COCH 1.65 -14.5
EquitablePfdA EQHpA 17.79 -2.9
EquitablePfdC EQHpC 13.95 -3.4
ErayakPwr RAYA 0.84 -2.1
EstrellaImmuno ESLA 1.29 1.7
EternaTherap ERNA 1.84 -3.8
Everi EVRI 11.19 -3.9
EVgo EVGO 2.72 -2.8
Evogene EVGN 0.45 -4.9
ExlService EXLS 26.90 -6.8
Expensify EXFY 2.86 2.8
ExtraSpaceSt EXR 112.45 -3.0
Eyenovia EYEN 1.31 -1.1
FatBrandsPfdB FATBP 13.96 -8.0
FG FGH 1.36 11.4
FreyrBattery FREY 3.72 -4.1
Farfetch FTCH 1.60 -3.0
FaZeWt FAZEW 0.01 32.7
FibroGen FGEN 0.56 -3.1
FirstIndRlty FR 42.06 -2.2
FlexSolInt FSI 2.05 2.3
FoghornTherap FHTX 2.98 -6.3
ForbionEuroA FRBN 9.70 -8.3
ForesightAuto FRSX 1.66 -7.8
FormulaSys FORTY 59.07 -6.3
FortressBiotech FBIO 2.01 -10.6
ForzaX1 FRZA 0.57 -1.6
FourCornersProp FCPT 21.10 -1.9
FrequencyTherap FREQ 0.23 -12.2
GamcoGlbGoldPfB GGNpB 21.38 -0.2
GAMCO PfdA GNTpA 21.44 0.3
GRI Bio GRI 1.05 -0.8
GSE Systems GVP 0.17 -4.9
GabelliEqPfdH GABpH 20.93 0.2
GameSquare GAME 1.46 -10.6
GameStop GME 12.90 -5.0
GeneralMotors GM 29.06 -0.5
GenerationBio GBIO 1.17 -50.2
Genmab GMAB 28.05 -2.5
Genpact G 35.05 -3.1
Genprex GNPX 0.30 -4.3
GenuineParts GPC 129.91 -12.5
GeorgiaPwrNt77 GPJA 20.66 -0.5
GeoVaxLabs GOVX 0.50 -3.3
GetaroundWt GETR.WS 0.01 45.7
GettyRealty GTY 26.49 -3.6
Glatfelter GLT 1.61 -3.0
GlenBurnieBncp GLBZ 6.03 -0.4
GlimpseGroup VRAR 1.05 -4.4
GlobalStarWt GLSTW 0.01 -56.0
GlobeLifeDeb2061 GLpD 16.56 -0.5
GlucoTrack GCTK 0.21 -4.3
GoldResource GORO 0.38 -9.6
GoldenSunEduc GSUN 0.53 -6.3
GoldmanSachs GS 298.63 -0.9
GoPro GPRO 2.62 -1.1
GossamerBio GOSS 0.55 -6.7

Carecloud CCLD 1.02 -0.1
CaribouBio CRBU 3.90 -3.4
CarParts.com PRTS 3.43 1.1
CarverBancorp CARV 1.63 -8.9
CelldexTherap CLDX 23.49 1.6
Cellectis CLLS 1.30 -0.8
CenntroElec CENN 0.18 -10.0
CenturyCasinos CNTY 4.59 -5.1
CenturyTherap IPSC 1.49 -3.5
CeptonWt CPTNW 0.01 6.3
ChargePoint CHPT 3.08 -4.0
SchwabPfdJ SCHWpJ 16.75 -1.0
Chemours CC 24.93 -2.9
CherryHillMtg CHMI 2.99 -4.8
Cingulate CING 0.43 -10.2
CingulateWt CINGW 0.00 -49.3
Clarus CLAR 5.35 -4.4
ClearsideBiomed CLSD 0.75 -5.8
CleverLeaves CLVR 2.75 -1.3
CocrystalPharma COCP 1.65 -9.7
Cognex CGNX 36.56 -0.6
Cohen&Steers CNS 51.55 -2.6
CommScope COMM 2.32 -0.9
CompleteSolaria CSLR 1.20 -13.3
CompleteSolarWt CSLRW 0.02 -19.2
ComputerPrograms CPSI 13.75 -0.7
ConnexaSports CNXA 1.10 -14.6
ContextLogic WISH 3.90 -5.1
ContraFect CFRX 0.36 -11.2
Volaris VLRS 6.08 -0.8
CoreCard CCRD 18.71 3.8
Corning GLW 27.37 -0.6
CreativeRealities CREX 1.22 -2.1
CrixusBH3 BHACU 9.65 -17.2
CrownCastle CCI 85.00 -5.5
CrownElectrokin CRKN 0.27 -17.8
Cryoport CYRX 11.34 -1.3
CubeSmart CUBE 36.15 -2.9
CueBiopharma CUE 1.81 -2.1
Cuentas CUEN 0.86 -8.6
CureVac CVAC 5.32 -2.2
Curis CRIS 4.54 -4.3
CytekBiosci CTKB 4.72 -2.3
DHI Group DHX 2.63 -3.6
DarlingIngred DAR 43.15 -5.4
Daseke DSKE 4.45 -4.3
DataKnights DKDCU 9.71 -8.9
DataKnightsA DKDCA 7.75 -29.3
DayOneBiopharm DAWN 9.88 -3.3
DenaliTherap DNLI 18.66 -2.3
DesktopMetal DM 1.05 -4.5
DigitalBrands DBGI 5.25 -2.2
DiscoverFinSvcs DFS 83.40 -7.9
Dogness DOGZ 0.38 -3.7
Dominari DOMH 2.05 -1.9
DouglasElliman DOUG 1.99 -2.4
DragonflyEnergy DFLI 1.12 -4.6
DukeEnerDeb78 DUKB 21.88 -0.9
DyneTherap DYN 7.28 0.8
EIDP$4.50Pfd CTApB 64.00 -5.4
EIDP$3.50Pfd CTApA 55.25 -0.5
EagleBncpMT EBMT 11.48 ...
EaglePointPfdB EICB 23.82 0.9
EasterlyGovtProp DEA 10.70 -2.1
EastmanChem EMN 71.41 -1.6
8x8 EGHT 2.31 -6.7
89bio ETNB 6.63 -3.1
ElectraVehicles SOLO 0.42 -5.1
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.
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BANKING & FINANCE

Kraken, Coinbase Revamp Pitches
Crypto giants aim
to renew consumer
and lawmaker
optimism in sector

Coinbase’s and Kraken’s new inspirational ad campaigns are a departure from recent efforts to regain consumer trust.
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against Garlinghouse, who is
Ripple’s chief executive, and
Ripple co-founder Larsen
weren’t affected by Torres’s
ruling and were set to go to
trial next year.
“We always believed that

the case was meritless, and
that the SEC compounded its
error by personally targeting
Brad, who did absolutely noth-
ing wrong,” said Matt Solo-
mon, a partner at Cleary Gott-
lieb Steen & Hamilton LLP who
represented Garlinghouse.
Martin Flumenbaum, an at-

torney for Larsen, said the
SEC’s capitulation shows the
civil charges were wrong to
have filed in the first place.

Torres also ruled partly for
the SEC, finding that $728 mil-
lion of Ripple’s sales did con-
stitute an illegal sale of securi-
ties.
Ripple still faces a hearing

before Torres over how much
it should pay to resolve that li-
ability. But some of the claims

ContinuedfrompageB1

SEC Drops
Crypto
Lawsuit

Two of crypto’s biggest
brands are working to reintro-
duce consumers and lawmak-
ers alike to the optimism that
powered early investment in
the sector, even as the high-
stakes trial of FTX founder
Sam Bankman-Fried continues
to dominate conversation
around digital currencies.
Despite these efforts by ex-

changes Kraken and Coinbase
and the recent introduction of
parallel House and Senate bills
to establish a nationwide regu-
latory framework for crypto,
the industry faces an uphill
battle on the regulatory front,
with some senators expressing
opposition to crypto-friendly
legislation.
Kraken, the second-largest

crypto exchange in the U.S., this
week released “SeeWhat Crypto
Can Be,” its first global ad cam-
paign since its founding. Coin-
base, the largest U.S. exchange,
sounded a similar note in a cam-
paign it started several weeks
ago called “Future of Money.”
These inspirational-themed

campaigns mark something of a
departure from recent efforts by
crypto brands to regain con-
sumer trust after a decline in
crypto values and the FTX scan-
dal, which were themselves an
attempt to turn the page from
the suggestions of potential
riches peppered through crypto’s
2022 Super Bowl ad blitz.
“We strongly believe that

the way to bring the next bil-
lion people into crypto is abso-
lutely not going to be based on
FOMO anxiety, get-rich-quick
schemes, which was pretty
much the core message two
years back during the bull
run,” said Mayur Gupta, Kra-
ken’s chief marketing officer.
Kraken aims to strengthen

its brand positioning during an
extended crypto bear market
by targeting “fence-sitters”
who may have considered or
dabbled in crypto but aren’t ac-
tively trading, Gupta said.
Kraken’s ads are blanketing

social-media platforms including

TikTok,Meta Platforms, Snap,
Reddit and X, formerly known
as Twitter, as well as the Spo-
tify, iHeart and Vox streaming
audio networks. Outdoor and
subway ads in London, along
with print ads in the Financial
Times and TheWall Street Jour-
nal, carry messages such as one
touting crypto’s ability to “do
for finance what the internet did
for information.”
In addition to their con-

sumer marketing efforts, both
Kraken and Coinbase have been
lobbying the U.S. government
to establish an industry-
friendly regulatory framework.
The Securities and Exchange
Commission has recently tar-
geted both companies, claiming
that the sale of certain prod-
ucts makes them unregistered
securities brokers. Kraken in
February agreed to pay a $30
million fine and end its so-
called staking program, which
lets crypto holders earn money
by temporarily lending their to-
kens to another party. Coinbase
recently asked the court to

dismiss a similar SEC lawsuit.
In some cases, Coinbase’s

marketing efforts mirror its
lobbying push. The company in
September organized the
“Stand With Crypto” campaign,
which deployed Chief Executive
Brian Armstrong and a number
of crypto entrepreneurs to
Washington ,
D.C., to drum up
support for the
Financial Inno-
vation and
Technology for
the 21st Century
Act, a bill intro-
duced by Re-
publican repre-
sentatives over
the sum-
mer. Stand With
Crypto is officially a 501(c)(4)
social welfare nonprofit operat-
ing independently of Coinbase,
said a company spokeswoman.
Coinbase supports the bill

because it is a step toward the
company’s goal of “clear, sensi-
ble crypto regulation,” accord-
ing to the spokeswoman.

Sens. Cynthia Lummis (R.,
Wyo.) and Kirsten Gillibrand (D.,
N.Y.) also reintroduced in June
the Responsible Financial Inno-
vation Act, which would limit
SEC jurisdiction and disclosure
requirements for some digital
tokens by treating them as com-
modities, not securities.

C o i n b a s e
hasn’t endorsed
the Lummis-
Gillibrand bill,
though the
company’s web-
site describes
both senators as
“very support-
ive” of crypto.
Coinbase’s

“America Loves
Crypto” cam-

paign coincided with the recent
lobbying effort. It included vid-
eos depicting traditional finan-
cial transactions as outdated
and messages encouraging con-
sumers to contact their elected
officials directly, rather than
simply tweeting at them.
The effort is designed to in-

crease legislators’ awareness of
consumer dissatisfaction with
the financial status quo and
promote crypto as an alterna-
tive, said Kate Rouch, Coin-
base’s chief marketing officer.
The campaign will focus on

nine swing states, including
Pennsylvania, Ohio and Ari-
zona, whose residents are dis-
proportionately likely to be
crypto investors, according to
Coinbase’s research.
“There is a crypto voter in

the United States, and that
crypto voter in many cases is a
single-issue voter and will
make their voices heard in the
2024 election,” Rouch said.
Sen. Sherrod Brown (D.,

Ohio) indicated in a statement
he isn’t receptive to legislation
favored by the crypto industry
itself. “After holding numerous
hearings on crypto, it’s clear:
the last thing we need is for
the crypto industry to write
their own rulebook—too many
Ohioans have been burned by
fraud and scams,” Sen. Brown
said.

Blackstone reported third-
quarter earnings on Thursday,
disclosing it amassed more
than $200 billion to invest in
a market in which deal oppor-
tunities are nonetheless
muted.
The firm’s shares fell 8% to

$94.22 on Thursday.
Blackstone reported net in-

come of roughly $552 million
for the quarter, or about 73
cents a share, compared with
$2.3 million, or less than one
cent, a year earlier.
However, Blackstone’s dis-

tributable earnings, or money
that could be returned to
shareholders, were $1.2 billion
this quarter, compared with
roughly $1.4 billion a year ear-
lier.
Distributable earnings were

hit by lower asset sales, which
were down 36%. The drop
comes as merger-and-acquisi-
tion opportunities, especially
in private equity, have fallen
significantly this year.
In the third quarter, the

firm raised over $25 billion,
invested $12.4 billion and real-
ized $14.8 billion in proceeds
from asset sales.
In September, Public Stor-

age completed its deal to ac-
quire Simply Self Storage from
Blackstone Real Estate Income
Trust for $2.2 billion.
With an increasing amount

of money to spend—now
roughly $200 billion—the firm
plans to set its sights on
“good neighborhoods for in-
vestment,” the company’s
chief operating officer, Jona-
than Gray, told The Wall
Street Journal.
The higher cost of capital

and the lower-growth environ-
ment has led the firm to in-
vest in green energy, digital
infrastructure and India, he
said.
In real estate, Blackstone is

focused on areas such as lo-
gistics and student housing.

BY LAURA COOPER

Blackstone
Earnings
Rise Amid
Decline in
Asset Sales

is owned by Digital Currency
Group. Gemini failed to dis-
close the risks of the Earn
program despite knowing that
Genesis’ loans were undercol-
lateralized and heavily con-
centrated, the lawsuit said.
At one point in 2022, nearly

60% of Genesis’ outstanding
third-party loans were lent to
FTX’s sister hedge fund
Alameda Research, it said.
The lawsuit also charges

Genesis’s former CEO Michael
Moro and DCG CEO Barry Sil-
bert with defrauding investors

by trying to conceal more than
$1.1 billion in losses.
The state is seeking to ban

Gemini, Genesis, and DCG from
the financial investment indus-
try in New York. It seeks resti-
tution for investors.
Gemini said in a tweet that

the lawsuit confirms that the
company and investors in the
Earn program were victims of
a massive fraud but disagreed
with being named in it.
A DCG spokesperson said

the firm cooperated with the
investigation. “We fully intend

to fight the claims and look for-
ward to being vindicated in this
case,” the spokesperson said.
Moro’s lawyer Marcus As-

ner said they are disappointed
he was included in the suit.
“We are confident that the ev-
idence will show that Michael
did nothing wrong,” he said.
Silbert said he was shocked

by the “baseless allegations”
and intends to fight them in
court.
A representative for Gene-

sis didn’t respond to a request
to comment.

New York Attorney General
Letitia James filed a lawsuit
Thursday against Gemini
Trust Company, Genesis and
Digital Currency Group for
allegedly defrauding more
than 230,000 investors of
more than $1 billion.
The lawsuit alleges that

crypto exchange Gemini lied
to investors about an invest-
ment program called Gemini
Earn that it operated with
crypto lender Genesis, which

BY VICKY GE HUANG

Fraud Suit Filed Against Digital Currency Group

The crypto
industry faces
an uphill battle

on the
regulatory front.
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Oil Prices Rise as U.S.
Lifts Venezuela Curbs

1.1%.
Shares of AT&T rose 6.6% af-

ter the telecom company beat
forecasts and raised its out-
look. Private-equity giant
Blackstone fell 7.9% after it re-
ported a war chest of more
than $200 billion to invest in
what is currently a stagnant
market.

It is still early with regards
to third-quarter earnings, said
Tom Hainlin, national invest-
ment strategist at U.S. Bank
Wealth Management, but there
is nothing overwhelmingly neg-
ative about the state of the
economy yet. With big banks
and regionals reporting this
week along with a slew of ma-

jor companies, the bulk of earn-
ings are slated for the coming
two weeks.
“We’ve heard so far that the

consumer is resilient, continu-
ing to spend on leisure and
travel, and the labor market re-
mains tight in those areas,” he
said. “We came into this earn-
ings season with a low bar, and

it seems like we’re about meet-
ing those expectations so far.”
Markets have been choppy

for months, said Hainlin, and he
thinks they will remain that
way until investors have more
clarity on when, and to what
extent, spending and corporate
profits will suffer from the
rapid rise in interest rates.

tious comments on the interest-
rate environment, artificial-in-
telligence investments and

di f f icu l t ies
with produc-
ing Cy-
bertrucks.

Regional bank earnings filed
in. Results from the likes of
KeyCorp, Truist and Fifth
Third—many of which suffered
particularly during the March
banking crisis—showed mount-
ing expenses are eating at their
bottom line. Still, stemming de-
posit losses and protecting mar-
gins better than analysts ex-
pected helped some shares rise.
The SPDR S&P Regional Bank-
ing ETF finished the day down

ContinuedfrompageB1

Rate Fears
Spur Stock
Selloff

THURSDAY’S
MARKETS

Overseas, the Stoxx Europe
600 lost 1.2%, led lower by real-
estate and auto stocks. At mid-
day Friday in Asia, South Ko-
rea’s Kospi was down 1.9%,
Hong Kong’s Hang Seng Index
was down 0.5% and Japan’s
Nikkei 225 was down 0.4%. S&P
500 futures fell 0.15%.

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $283,327,669,400
Accepted bids $95,658,920,400
" noncompetitively $4,775,403,800
" foreign noncompetitively $2,000,000,000
Auction price (rate) 99.587389

(5.305%)
Coupon equivalent 5.416%
Bids at clearing yield accepted 24.02%
Cusip number 912797HL4

The bills, datedOct. 24, 2023,mature onNov. 21, 2023.

EIGHT-WEEKBILLS
Applications $224,433,559,000
Accepted bids $85,589,955,000
" noncompetitively $1,564,425,600
" foreign noncompetitively $929,000,000
Auction price (rate) 99.171667

(5.325%)
Coupon equivalent 5.459%
Bids at clearing yield accepted 92.88%
Cusip number 912797HV2

The bills, datedOct. 24, 2023,mature onDec. 19, 2023.

FIVE-YEARTIPS
Applications $52,006,232,100
Accepted bids $22,000,048,900
" noncompetitively $148,392,100
Auction price (rate) 99.921449

(2.440%)
Interest rate 2.375%
Bids at clearing yield accepted 92.13%
Cusip number 91282CJH5

TheTreasury inflation-protected securities, datedOct.
31, 2023,mature onOct. 15, 2028.

Nasdaq’s push to set diver-
sity targets for corporate
boards has survived the first
round of a legal challenge by
conservative groups.
The Securities and Ex-

change Commission acted
properly when it allowed Nas-
daq to implement its diversity
rules, three federal judges said
in a ruling.
The SEC approved the rules

in 2021 as the exchange’s reg-
ulator. Two right-leaning
groups sued the agency, argu-
ing Nasdaq shouldn’t be al-

MARKETS

lowed to implement what they
called an illegal racial and
gender quota.
The ruling came from a

panel of judges appointed by
Democratic presidents at the
New Orleans-based Fifth U.S.
Circuit Court of Appeals.
The plaintiffs could now

seek a rehearing by the entire
Fifth Circuit—which is domi-
nated by Republican-ap-
pointed judges—or appeal to
the Supreme Court. Earlier
this year, the Supreme Court
found it unconstitutional to
consider race in university ad-
missions.

One of the groups fighting
the diversity rules, the Alli-
ance for Fair Board Recruit-
ment, was founded by conser-
vative activist Edward Blum.
He spearheaded the successful
legal challenge to affirmative
action in university admis-
sions.
“We will continue the fight

to eliminate race discrimina-
tion in corporate America,”
Blum said. “An appeal to a
higher court will be filed
shortly.”
Representatives of the SEC

and Nasdaq said they were
pleased with the ruling.

One rule requires Nasdaq-
listed companies to disclose
the gender and ethnic makeup
of their boards. The other
rule, which is being phased in
over several years, sets mini-
mum diversity targets for
boards.
For most U.S. companies,

the ultimate target will be to
have at least one female direc-
tor and one director who iden-
tifies as a racial minority or as
lesbian, gay, bisexual, trans-
gender or queer. Companies
that don’t meet the targets
will need to explain in writing
why they didn’t do so.

BY ALEXANDER OSIPOVICH

Court Clears Nasdaq Push
For Diversity in Boardroom

Oil prices rose after the
U.S. removed an array of
sanctions against Venezuela’s
energy industry for six
months.
The global benchmark for

crude, Brent, increased 1% to
$92.38 a barrel Thursday.
The Treasury Department

suspended measures that pro-
hibited financial transactions
with the country’s energy and
gold-mining industries and
trading of Venezuelan govern-
ment bonds.
Oil prices have been vola-

tile amid production cuts by
OPEC+ members, and in re-
cent days, concerns that the

Israel-Hamas war could esca-
late into a regional conflict.
“The White House has been

looking for pressure relief
valves for oil prices and for
inflation more generally,” said
Richard Bronze, head of geo-
politics at consultancy Energy
Aspects.
The U.S.’s move was in re-

sponse to a deal between
Venezuelan President Nicolás
Maduro’s authoritarian re-
gime and its political oppo-
nents that could result in a
presidential election next
year.
The short-time horizon of

the sanctions relief limits the
impact on oil markets, ac-
cording to analysts.

BY ANNA HIRTENSTEIN

Mounting expenses are eating into earnings at regional banks, denting their shares. KeyCorp stock lost 1.1% on Thursday.
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Watch a Video
Scan this code
for a video on
China’s impact
this earnings
season.
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average of 50% annually for the
next five years.
One potential risk factor is geo-

political. TSMC says any impact
on its business from Washington’s
new restrictions on AI chip sales
to China and Chinese firms abroad
will be “limited and manageable”
in the short term. But as for the
long term, it says it is evaluating
the situation.
TSMC faces the problem of boost-

ing production to serve rapid AI
growth. Achieving that would de-
pend on its equipment suppliers.
TSMC’s relatively bullish out-

look adds to other signs—like bet-
ter outlooks from memory-chip
makers—that things are improving
in the industry. More excitingly,
TSMC is actively preparing for AI
as the next potential growth
driver.
Geopolitical potholes aside, that

looks like an enviable place to be.
—Jacky Wong

Tesla Hits Brakes on EVs, but Not on AI
As vehicle margins fall, Elon Musk needs to show driverless cars can make money

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

CEO Musk on an earnings call Wednesday bemoaned the impact of higher interest rates on vehicle affordability.
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The stars aligned for Netflix in
its latest quarter, but making se-
quels to this hit will be a challenge.
The streaming giant said

Wednesday that it added about 8.8
million net new paid subscribers
during the third quarter. That is the
highest number added in a single
quarter since early 2020, when in-
terest in TV streaming exploded
during the pandemic lockdowns. It
was also 45% higher than what
Wall Street had expected for sub-
scriber additions. The company
said it expects a similar jump in the
fourth quarter, which would come
in ahead of the 7.7 million that ana-
lysts had been predicting.
Netflix gave the investor crowd

more reason to cheer with a new
price increase—its first major one
since early 2022. Monthly rates on

two of the company’s U.S. plans are
going up by 15% to 20%, with the
premium ad-free plan now costing
$22.99 a month. That ties with You-
Tube’s premium family plan as the
most expensive of video streaming
options, though Netflix maintained
the price of its ad-supported plan
and its standard ad-free tier. The
move brings the average monthly
cost of Netflix’s plans up by 10%.
Netflix’s shares, which have shed
more than one-quarter of their
value since the company’s last
earnings report, soared more than
16% on Thursday.
The latest results are the first

real sign that the company’s effort
to crack down on password sharing
has helped bring in new subscrib-
ers. That program started in Net-
flix’s largest markets about midway

fewer new shows and movies are
going to be coming to the platform.
The Hollywood strikes that have
shuttered production across the en-
tertainment landscape for months
are still going on. Settling the
strikes will raise production costs,
leaving studios such as Netflix with
the choice of boosting spending to
make more content or keeping
spending level and producing less.
Netflix indicated its direction

Wednesday by projecting content
spending of $13 billion for this year
and $17 billion for next. That would
bring its total content bill for the
two-year period to $30 billion—
down from $34 billion spent in the
years 2021 and 2022.
It seems like the right decision

for Netflix to make given that the
company is the only major

streamer now producing both prof-
its and positive cash flow annually.
But it is also now the most power-
ful studio in Hollywood. That
means it can’t fully escape the chal-
lenges facing the rest of its indus-
try as overall growth slows while
costs rise. Netflix also is still work-
ing to build up its nascent ad-based
tier, which still isn’t commanding a
large enough audience to produce
enough new revenue to move the
growth needle on its own.
Netflix’s decision to leave the

pricing of its ad-based tier alone is
clearly meant to help remedy that.
But such an effort is going to take
time and won’t produce the pop in
new subscribers that Netflix inves-
tors have long rewarded.
Chasing freeloaders only goes so

far. —Dan Gallagher

through the second quarter, and the
company says it is now “revenue
positive” in all the markets where it
has introduced the option for
households to add nonhousehold
members to their account for an
additional charge.
That crackdown also hasn’t been

universal. On a conference call
Wednesday, Greg Peters, Netflix co-
chief executive, said “a number of
borrower cohorts have not received
that experience”—meaning a
prompt to sign up or lose viewing
privileges. More will see that in the
coming weeks and months. He
added that the password-sharing
crackdown will likely result in “in-
cremental” subscriber additions for
the next several quarters.
The challenge will be converting

the last of those holdouts when

The world’s largest contract
chip maker thinks a turnaround in
the semiconductor market is near.
Demand related to artificial intelli-
gence will be a long-term boost—
one that is already bumping up
against supply constraints.
The inventory buildup in the

semiconductor supply chain has
weighed on Taiwan Semiconduc-
tor Manufacturing Co. for the
past few quarters. On Thursday, it
reported an 11% year-on-year fall
in revenue for the quarter ended
in September. Net profit fell 25%.
But both came out ahead of ana-
lysts’ forecasts on S&P Global
Market Intelligence.
More promisingly, TSMC proj-

ects its revenue and profit for the
fourth quarter will be above ana-
lysts’ expectations. The midpoint
of the company’s forecast implies
4% lower revenue than in the
same quarter last year. But that
relatively rosy outlook indicates
TSMC thinks a market bottom is
close. Its shares are up 22% year
to date, after falling 27% in 2022.
And TSMC says it has begun to

see signs of stabilization in de-
mand for smartphones and per-
sonal computers—although CEO
C.C. Wei says it’s too early to call
it a sharp rebound. TSMC expects
its capital expenditures this year
to be $32 billion, lower than the
$36 billion spent in 2022.
Artificial intelligence is emerg-

ing as a significant tailwind.
TSMC says chip demand for AI ap-
plications remains strong—though
it isn’t enough to offset the cycli-
cal swings in chip demand. In July,
TSMC revealed AI applications ac-
counted for 6% of revenue, but it
expects the segment to grow an

Bankers turn into gardeners
when talking about the dearth of
mergers and other deals. They
mention “green shoots,” in the
form of an acquisition here, or an
initial public offering there, as
hopeful signs of regrowth.
But this analogy might be too

delicate for today. Between the low-
growth economic outlook, surging
Treasury yields and wars in Israel
and Ukraine, the risk isn’t just that
the soil is a bit dry. It is that the
ground is parched, turning what is
talked about as a temporary lull
into one lasting for years.
Recent reports aren’t totally dire.

Collective third-quarter revenues
from merger-and-acquisition advi-
sory and equity and debt offerings
in the investment-banking units of
Bank of America, Citigroup, Gold-
man Sachs, JPMorgan Chase and
Morgan Stanley were less than half
of what they were at their 2021
quarterly peak. Yet they were up
7% from the second quarter, and
overall down 2% from a year prior.
Judging by past cycles, it could

take years for things to even come
close to those 2021 records. Global
M&A volume in 2007 was $4.6 tril-
lion—it took until 2014 to get to
just three-quarters of that level
again, and until 2021 to surpass it,
according to Dealogic data. And
that was during an era when inter-
est rates were at superlow levels.
Volumes don’t need to be set-

ting records to produce solid quar-
ters. But a lot is riding on

megabanks’ highly profitable Wall
Street arms to help sustain re-
turns as deposit costs rise, credit
losses emerge and equity-capital
requirements go up.
There have been sizable corpo-

rate deals announced, such as
Exxon Mobil’s $60 billion acquisi-
tion of Pioneer Natural Resources.
But in general, higher rates are
going to be a hurdle for many tie-
ups, particularly those like lever-
aged buyouts that are sensitive to
financing costs.
Then there is trading. This was

the strongest third quarter for
banks’ equities and fixed income,
currency and commodity trading
desks in the postpandemic era,
when trading desks generally have
seen exceptional revenue levels.
This is a sign that after the years-
long decline spurred by the 2008
financial crisis, these businesses
have found their footing.
However, the year so far is

trailing behind last year’s peak,
with the five Wall Street banks
generating about $83 billion in
trading revenue through the third
quarter this year, versus nearly
$89 billion by that point in 2022.
Again, a lot depends on what

happens with monetary policy. Un-
certainty about the future of rates
and Fed moves likely contributed
to activity, such as in the U.S.

Treasury market. But in a higher-
for-longer rates scenario, investors
could begin to make more perma-
nent adjustments, such as by
parking themselves in higher-
yielding instruments and sitting
on them for years.
This doesn’t mean banks are go-

ing to be totally starved of growth.
Banks are often extracting more
profit from trading, thanks to things
such as electronification of what
used to be traded over the phone.
Bank of America, notably, has been
able to grow year-to-date in trading
by allocating more of its balance
sheet to things such as financing eq-
uities trades for its largest clients.
Plus, there is potentially yet more
market share to be nabbed as non-
U.S. banks struggle to keep up.
Banks with big asset-manage-

ment units have more options. They
earn fees for managing funds that
invest in things such as private
credit and other so-called alterna-
tive assets, helping to offset what
might be a secular shift in lending
away from banks to those markets.
These steady fees are the ones that
are the most prized by shareholders
and are assigned the highest valua-
tion multiples. If the gardening
analogy must persist, then inves-
tors are right to focus on the peren-
nials that return year after year.

—Telis Demos

After years of growing at break-
neck speed, Tesla seems to be
slowing down. This is sensible, but
investors haven’t bestowed a $867
billion market value on the com-
pany because they like common
sense.
Chief Executive Elon Musk was

unusually downbeat on Tesla’s
third-quarter earnings call late
Wednesday. The world’s richest
person warned that the company’s
hotly anticipated new model, the
Cybertruck, could take 18 months
to turn a profit given the “immense
work” required to reach volume
production. And he bemoaned the
impact of higher interest rates on
vehicle affordability, which implies
Tesla is struggling to shift invento-
ries despite this year’s price cuts.
Musk has complained about in-

terest rates before, but now he
seems closer to acting on his wor-
ries. When discussing the factory
project in Mexico that will build
Tesla’s next-generation, lower-cost
car, the CEO said he doesn’t “want
to go full speed into uncertainty.”
He ominously cited the scarring ex-
perience of 2009, when General
Motors and Chrysler went bank-
rupt and Tesla was “hanging on by
a thread.”
The irony is Tesla bulls had been

counting on this vehicle, which
Musk described as “utilitarian,”
precisely to make the brand more
accessible to a wider field of buy-
ers. The CEO made no reference on
Wednesday to old ambitions such
as selling 20 million vehicles a year.
Tesla’s slowdown has yet to ap-

pear to be an official strategy, so it
could change with Musk’s mood. In
its outlook statement, the company
kept its usual language that it is
“planning to grow production as
quickly as possible” and repeated
its target of achieving 50% annual
growth on average over several
years. But Musk also responded to
an investor question about the
prospect of slower growth next
year by saying that “it’s not possi-
ble to have a compound growth
rate of 50% forever.”

Musk is hitting the accelerator
on artificial intelligence. He said in
his prepared remarks that driver-
less cars and humanoid robots
could make Tesla “the most valu-
able company in the world by far.”
These technologies aren’t cheap:

Operating expenses rose 43% from
a year earlier to a record $2.4 bil-
lion in the third quarter. Capital
spending was another $2.5 billion,
up 36% year over year. Nor do the
fruits of Tesla’s AI labors seem im-
minent. Musk dodged an investor

Even ignoring spending on
moonshots, margins were weak.
The company’s gross automotive
margin excluding regulatory cred-
its, a key measure of vehicle profit-
ability, was 16.3%, down from 18.1%
in the second quarter and the low-
est since at least mid-2019, when
Tesla changed the way it reported
results. The fat profits the company
made in the second half of 2021
and 2022 increasingly look like an
anomaly of the pandemic era of
free money and product shortages.
The question for the stock is

how the combination of a less prof-
itable, slower-growing core car
business and heavy spending on
tech ventures with very uncertain
outcomes will sit with Tesla’s inves-
tors. Of course, these investors have
a higher risk tolerance than most.
They don’t seem to care about
lower profit, having bid the shares
up this year even as the earnings
outlook has deteriorated.
They might care more about

slowing growth: The promise of
Tesla’s driver-automation technol-
ogy partly rests on the hope that
the company will be able to sell it
across a broad base of Tesla driv-
ers. The shares dived more than 9%
on Thursday.
With slow progress on the Cy-

bertruck, Tesla’s car business faces
leaner times well into 2024. That
puts even more pressure on its big
AI bets to deliver results. Now more
than ever, Musk needs to show
driverless cars can work to keep
the Tesla faith alive.

—Stephen Wilmot

question about his latest time
frame for delivering so-called ro-
botaxis.
The growth in overheads was

one reason why Tesla’s third-quar-
ter results were the worst in years.
Lower profit was expected after
price cuts and weak deliveries,
which were partly the result of fac-
tory upgrades over the summer.
Even so, the company missed ex-
pectations at almost every level,
with quarterly earnings per share
down 44% year over year.

Chip Cycle Is Nigh for TSMCWall Street
Green Shoots
Risk Wilting

Netflix’s Subscriber Jolt Could Be a One-Hit Wonder
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TSMC’s quarterly revenue

Sources: S&P Global Market Intelligence; the company
Note: NT$1 billion=$30.9 million

Investment banking fees Trading revenueQuarterly investment banking
fees and trading revenue across
Bank of America, Citigroup,
GoldmanSachs, JPMorgan
Chase andMorgan Stanley

Sources: Company reports; Visible Alpha

Note: Investment banking includes
advisory and equity and debt capital
markets in investment-banking units.
Trading includes equities and fixed
income, currency and commodities.

3Q 2021 ’22 ’23

0

10

20

30

$40billion

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. Friday, October 20, 2023 |M1

MANSIONSurprise!
When you’re
gifted a home
you may not
want. M8

Shaun White
The snowboarder
took inspiration
from Evel
Knievel. M12

HOMES | MARKETS | PEOPLE | REDOS | SALES

MICHAEL KLEIN WASN’T plan-
ning to sell the Aspen house he
had just built—at least not yet.
Chicago-based Klein, who invests
in and develops high-end proper-
ties, was getting more than
$300,000 a month for the roughly
9,000-square-foot home, which
made him want to hang on to it.
But then he got a phone call that
has become increasingly familiar
among property owners in the af-
fluent mountain community:
Would he sell for the right price?

In Klein’s case, the right price
was $60 million. “It was an inter-
esting enough offer that I took it,”
said Klein, whose firm Michael
Bennett Homes built the house af-
ter paying $2.85 million for the
parcel in 2014. The buyer is fellow
developer Carl Panattoni of Panat-
toni Development, according to a
person familiar with the transac-
tion.

Klein is among the property
owners who are cashing in on As-
pen’s historic run-up in prices.
Since 2020, the number of Aspen-
area home sales over $30 million
has increased exponentially, leap-
ing from two in 2020 to 17 last
year, according to a Wall Street

BY E.B. SOLOMONT Journal analysis of property re-
cords. While wealthy home buyers
started flocking to Aspen during
Covid, a string of recent record-
breaking deals illustrates how
high home values have climbed in
a short amount of time. And in an
area with extremely limited inven-
tory and restrictive building poli-
cies, prices for large, newly built
homes are still going up.

Aspen has become wildly popu-
lar not just for its skiing and
mountainous beauty, locals say,
but for its restaurant and retail
scene, which has made the area a
year-round destination. “It has a
particular appeal that’s hard to
duplicate,” Klein said.

Already a relatively small real-
estate market, Aspen saw its hous-
ing supply grow even tighter in
2022, when the city put a morato-
rium on construction, real-estate
agents said. Currently, Pitkin
County officials are considering a
proposal to reduce the maximum
buildable square footage from
15,000 to 9,250 or smaller. That
has bolstered prices for existing
large homes, according to agent
Riley Warwick of Douglas Elliman,
who said buyers are scrambling to
purchase properties they won’t be
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Grant and Jennifer Peck live with their daughter Amelia in part of a former

Methodist church in a Melbourne, Australia, inner suburb. Their three-bedroom,

three-bath, 2,830-square-foot home was built in 1933.

T
he panoramic view
from Grant and Jenni-
fer Peck’s home in the
Australian state of
Victoria is impressive:

sunsets over nearby Melbourne,
storm clouds rolling over the
landscape and New Year’s Eve
fireworks.

Where they are viewing it from
is just as imposing: the top of a
bell tower in the renovated Meth-
odist church they call home in
Hawthorn, an inner suburb of
Melbourne. They bought half of
the subdivided church for $1.8
million in 2015. It is part of a
small complex that includes two
other renovated church build-
ings—an 1800s church and a Sun-
day school—plus a newly con-
structed unit.

Their three-bedroom, three-
bathroom, 2,830-square-foot
home, built in 1933, is the latest
of the distinctive abodes the
Pecks have lived in. As a family of
five, they previously resided in a
century-old farmhouse and before
that in a modern-architectural
home.

The Pecks were initially drawn
to the structure’s five-story tower
and three-story stained-glass win-
dows that once welcomed wor-
shippers to the church. Even more

PleaseturntopageM6
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Turning a Former
Church Into a Home
Takes a Little Faith

Owners who can deal with the tricky nature of these historic buildings
reap the benefits of living in their own private sanctuary

The Peck home was already converted to a residence when they bought half of the subdivided church, but they worked with a local studio to add their

own touches to the interior, removing some walls, bringing in more light and highlighting original details, such as the leaded windows, top right.

Aspen has an extremely limited inventory of luxury homes for sale, combined with restrictive building policies.

HOME SALES OVER
$30 MILLION

17
in 2022

2
in 2020

Aspen’s BiggestWinners
In a luxury market that seems unstoppable, meet the home sellers

who have benefited the most
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A year after moving into
the Washington, D.C., home
he spent about $25 million
to build, Fox News anchor
Bret Baier said his family is
relocating to Palm Beach,
Fla., and he is putting the
house on the market for
$31.9 million.

If it fetches its asking
price, the home would set a
record for the city, said list-
ing agent Daniel Heider of
TTR Sotheby’s International
Realty, who is marketing
the home with colleague

PRIVATE PROPERTIES

Fox’s Bret Baier Lists
Washington, D.C., Home

quadrants to create distinct work,
entertaining and family spaces.
“You work in the front and enter-
tain in the middle and are with
family in the back,” she said.

The estate is European-in-
spired, said Deborah Shainfeld,
who grew up in London. The
arched front door and garage
doors are painted French blue to
mimic Chanel’s flagship location
in Paris. Visitors pass through a
front courtyard to enter the
house, where the foyer has a 20-
by-30-foot skylight. A lower level
features a media room, bar, gym,
spa and staff quarters.

One of the pools is 65 feet long
and cantilevers over the hillside,
while the other is a 75-foot lap pool
off the gym. The pickleball court
sits on top of a 10-car garage.

The grounds include a walking
path and gardens.

Deborah Shainfeld also de-
signed rugs for the house with in-
terior designer Angie Socias of
Coppel Design. The house has cus-
tom furniture and lighting, includ-
ing a chandelier shaped like a
pearl necklace in the foyer. The
furnishings are available to be
purchased separately.

The Shainfelds, who were born
in South Africa, declined to say
how much they spent on the Hol-
lywood Hills house. Brandon
Shainfeld is the managing partner
of Platinum Mile Ventures, which
invests in food, personal-care and
consumer-tech companies.

Rappaport said the high-end L.A.
market isn’t as busy as it was a
year ago, thanks to higher interest
rates, general economic uncertainty
and the city’s new mansion tax.

—E.B. Solomont

roughly 1.5-acre property previ-
ously belonged to director John
Schlesinger and was rented by
several A-listers over the years,

said listing agent Kurt
Rappaport of Westside
Estate Agency.

The Shainfelds said
they were drawn to the
size and location of the
property, which has
mountain and ocean
views. “It was a gor-

geous property, it was just very,
very overgrown,” said Deborah
Shainfeld.

The main house is shaped like
the letter E and was designed in

A Los Angeles spec house with
two pools and a pickleball court is
listing for $78 million.

The sellers are Brandon and
Deborah Shainfeld,
founders of real-estate
development firm Alpha
Empire Designs, who paid
$11.2 million for the site
in 2017. They demolished
an older home on the
property and built the
roughly 23,000-square-
foot estate, which has eight bed-
rooms split between the main resi-
dence and a separate guesthouse.

Located in the Bird Streets sec-
tion of the Hollywood Hills, the

A Spec House with a Pickleball
Court Goes on theMarket

The gated estate sits on 1.5 acres.

FOR SALE

$78
MILLION
23,000 sq. ft.,
2 pools, bar

The sellers paid $11.2 million for the site in 2017.

Jaclyn Mason.
Baier is chief political

anchor of Fox News, and
anchor and executive editor
of Special Report, a show
on Fox. (Fox News parent
Fox Corp. and Wall
Street Journal par-
ent News Corp
share common
ownership.)

He and his
wife, Amy Baier,
paid $5.4 million
for the 1.5-acre
Foxhall property
in 2018, records
show. After tear-
ing down an older
home with low
ceilings, they said
they spent about
three years build-
ing a roughly
16,250-square-foot home
with five bedrooms. The to-
tal cost of buying the land
and building the house was
about $30 million, he said.

The Baiers said they
moved in around April
2022, but purchased a
home in Palm Beach over
the summer for $37 million.
They visited Florida fre-
quently during Covid and
decided to move there full-
time with their two teenage
sons, one of whom is an
avid golfer, Bret Baier said.
“The move to Florida was a
great adventure for our
family, and the boys fell in
love with it,” he said.

He said he commutes
weekly to Washington,
where he hosts his live
shows, and he will look for

a smaller place there.
Since the onset of the

pandemic, Florida has seen
an influx of wealthy resi-
dents drawn by the state’s
mild weather and favorable

tax policies for the
wealthy amid the
rise of remote
work.

The Baiers’
Foxhall property
is gated and
walled with a
pool. Amy Baier
said because of
her husband’s pub-
lic-facing job, pri-
vacy and security
were paramount.
“We created this
private place
where we could
escape to and not

worry about any intruders,”
she said.

Bret Baier, who played
golf in college, said he
spearheaded several fea-
tures for the home—includ-
ing a putting green with
sand traps, a game room
with a golf simulator and a
bar in the main parlor. The
property also has an indoor
sports court for the cou-
ple’s sons. “We wanted to
create a home where chil-
dren would want to bring
friends,” Amy Baier said.

The custom dining room
table seats 14 people and
cost north of $150,000, they
said. “It really does make
the room,” said Bret Baier.
“Everybody can get into the
conversation.”

—E.B. Solomont
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FOR SALE

$31.9
MILLION
11,380 sq. ft.,
5 bedrooms,
golf simulator

Previously...Previously... Now...Now...
$6m NO RESERVE!JACKSONVILLE, FL OCT 27

4.7-Acre Intracoastal Estate ATLANTA, GA NOV 18

NASHVILLE, TN NOV 17

ATLANTA, GA NOV 19

Refer to PlatinumLuxuryAuctions.com for relevant disclaimers and brokerage information for these luxury auction® properties.

800.262.5132 | Platinu�LuxuryAuctions.co�

LUXURY REAL ESTATEDESERVESLUXURY REAL ESTATEDESERVES
A LUXURY AUCTIONLUXURY AUCTION

Previously...Previously... Now...Now...
$15m NO RESERVE!

Previously...Previously... Now...
$22.5m NO RESERVE!

Previously... Now...
$9m NO RESERVE!

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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400 W 12th St, 12C, NY • 5BD 5.5BA • $17,900,000

High floor WV lux condo with river & city views.

Alexa Lambert • alexa.lambert@compass.com

587 Duck Pond Rd, Matinecock, NY • $8,500,000

Gated Mediterranean style estate. 10BD 11BA.

M. Cashman • maryellen.cashman@compass.com

181 Golf Course Rd, NY • 7BD 7BA • $7,950,000

134 acres on Copake Lake in Columbia County.

John Barbato • john.barbato@compass.com

60 W 68th St, 10DEF, NY • 4BD 3BA • $3,550,000

Fab & elegant pre-war w 4 expos, den & tall ceils.

Marcy Grau • marcy.grau@compass.com

1 EEA, 8/9B, NY • 4BD 4.5BA • $5,500,000

Renov sunny duplex w East River views, fpl & lib.

Kirk Henckels • kirk.henckels@compass.com

15 E 70th St, 4B, NY • 1BD 1BA • $1,985,000

Loft-like, high ceil. DM condo. Adjacent to Frick.

Sharon W. Flynn • sharon.flynn@compass.com

401 E 89th St, 10K, NY • 3BD 2BA • $1,699,000

Spac, sunny corner condop, high floor w terr, W/D.

Lauren Pelletier • lpelletier@compass.com

641 Fifth Ave, 28A, NY • 2BD 2.5BA • $3,550,000

Spacious 1,792 SF condo w open city & CP views.

Tracie Golding • tracie.golding@compass.com

440 E 56th St, 8C, NY • 2BD 2BA • $1,495,000

Sutton Manor stunning & meticulous renovation.

Carol Mann • carol.mann@compass.com

55 Walker St, 3A, NY • 1BD 2BA • $2,700,000

Light-filled & mint pre-war loft in Tribeca.

Pamela D’Arc • pamela.darc@compass.com

175 W 92nd St, 1G, NY • 1BD 1BA • $939,000

Mint with top of line finishes. Near CP & Riv Park.

Richard Merton • richard.merton@compass.com

7 E 20th St, 9F, NY • 2BD 2BA • $2,695,000

Flatiron Dist high floor loft-like condo. S&E expos.

Melissa R. Kaiser • melissa.kaiser@compass.com

Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for
informational purposes only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price,
condition, sale, or withdrawal without notice. No statement is made as to the accuracy of any description. All measurements and square
footages are approximate. This is not intended to solicit property already listed. Nothing herein shall be construed as legal, accounting
or other professional advice outside the realm of real estate brokerage.

Find exclusive listings
only at compass.com

20 E 74th St, 12E | 2 BD 2 BA | $2,595,000

Corner apt in FS building, 2 terraces, CP views.

J. Bowden • jennifer.bowden@compass.com

90 EEA, 6B | 3 BD 2 BA 1 HB | $2,500,000

Triple mint condo. High ceils, tall windows, W/D.

Laurie Diamond • laurie.diamond@compass.com

318 W 52nd St, 4H | 3 BD 2 BA 1 HB | $2,395,000

Large, light boutique condo, private roof cabana.

James Hall + A. Hall • jameshall@compass.com

162 E 80th St, 8C | 2 BD 2 BA | $1,825,000

Renov, south facing classic 5 with pre-war charm.

Sharon W. Flynn • sharon.flynn@compass.com

389 E 89th St, 21D | 2 BD 2 BA | $1,825,000

High floor condo with N&W expos with city views.

Jonathan Lavoie • jlavoie@compass.com

515 E 72nd St, 33C | 2 BD 2 BA 1 HB | $1,695,000

Sunny high flr in amenity rich condo, river vus.

James Hall + A. Hall • jameshall@compass.com

2 Fifth Ave, 11Q | 1 BD 1 BA | $1,650,000

GV oversized & renovated w terrace & high ceils.

William A. Vitiello • wavitiello@compass.com

200 E 57th St, 7L | 3 BD 2 BA | $1,595,000

Open, lrg LR, DA, skyline windows, priv storage.

Lauren Zidel Rose • lauren.rose@compass.com

137 E 36th St, 20B | 2 BD 2 BA | $1,549,000

Renov, 3 expos, city/river views . Gym. Roof deck.

Julie Perlin • julie.perlin@compass.com

137 E 36th St, 15F | 2 BD 2 BA 1 HB | $1,495,000

Chic duplex, spectacular vus, drmn, gym, roofdeck.

Julie Perlin • julie.perlin@compass.com

325 E 72nd St, 8B | 2 BD 2 BA | $1,395,000

Mint pre-war. Beamed ceils, 25’ LR, moldings.

S. Meem + K. Meem • sim.meem@compass.com

11 W 81st St | 1 BD 1 BA | $1,295,000

South-facing DM pre-war o’looking Museum Park.

Pamela D’Arc • pamela.darc@compass.com

17 E 89th St, 5E | 2 BD 2 BA | $1,195,000

Spacious & flex 5 rms w pre-war details. Wbfplc.

S. Meem + K. Meem • sim.meem@compass.com

116 E 66th St, 3E | 2 BD 2 BA | $1,195,000

Spacious, in a popular co-op. Ideal Park/Lex loc.

Gioia Zwack • gioia.zwack@compass.com

247 W 46th St, 2505 | 1 BD 1 BA | $1,195,000

Bright & spacious East facing in FS drmn condo.

Tracie Golding • tracie.golding@compass.com

944 Fifth Ave, 6 | 5 BD 5 BA 1 HB | $19,750,000

Chic full floor with CP views, wbfplc, lib, priv elev.

Alexa Lambert • alexa.lambert@compass.com

591 Park Ave | 4 BD 6 BA 2 HB | $10,850,000

Development opportunity. 20’ wide lot, 10,000+ SF.

M. Blumenfeld • mark.blumenfeld@compass.com

19 E 72nd St, 9/10C | 4 BD 4.5 BA | $8,750,000

Light-filled pre-war duplex. High ceilings, 2 fplcs.

S. Hackley + E. Goss • lib.goss@compass.com

145 E 76th St, 7/8A | 5 BD 5 BA 1 HB | $8,500,000

Big, bold, sunny, loft-like duplex with high ceilings.

Alexa Lambert • alexa.lambert@compass.com

45 Walker St, 2 | 4 BD 3 BA 1 HB | $8,495,000

Tribeca pre-war condo, 13’ ceil, wbfp, ≈ 4,800 SF.

Susan Wires • susan.wires@compass.com

14 E 90th St, 2CD | 5 BD 5 BA 1 HB | $7,750,000

Chic & mint pre-war in Carnegie Hill, next to CP.

Melissa R. Kaiser • melissa.kaiser@compass.com

190 Riverside Dr, 4C | 5 BD 4 BA | $7,550,000

Mint 9 rm pre-war in lux FS condo. Park/river vus.

Marcy Grau • marcy.grau@compass.com

25 EEA, PH | 3 BD 3 BA 1 HB | $6,950,000

Grand pre-war penthouse w terraces on the River.

Laurie Stolowitz • laurie.stolowitz@compass.com

335 E 18th St | 4 BD 3.5 BA 4,000 SF | $6,900,000

Gramercy sunny 4 sty 20’w TH, garden. Co exclu

John Barbato • john.barbato@compass.com

250 W 81st St, 8B | 4 BD 3 BA 1 HB | $6,250,000

Sprawling triple mint in FS boutique condo.

Catherine Harding • charding@compass.com

301 E 81st St, 9A | 3 BD 3 BA 1 HB | $5,600,000

Best new development full service condo.

Tracie Golding • tracie.golding@compass.com

225 E 48th St | 5 BD 3 BA 3 HB | $5,500,000

Mint, sunny elev TH. Roof deck, 2 terrs. Co-exclu.

Pamela D’Arc • pamela.darc@compass.com

900 Fifth Ave, 4A | 3 BD 4 BA 1 HB | $5,475,000

Light-filled corner facing CP & Frick Museum. Lib.

Karen Whiton • karen.whiton@compass.com

211 CPW, 18A | 2 BD 2 BA 1 HB | $4,700,000

The Beresford. High flr, light-filled & Park views.

Catherine Harding • charding@compass.com

23 Park Ave, 4NS | 3 BD 3 BA | $4,500,000

Mint 3,000 SF PH duplex with 2 private terraces.

Julie Perlin • julie.perlin@compass.com

169 Spring St, 2W | 2 BD 2 BA 1 HB | $4,250,000

Chic triple mint south facing pre-war Soho loft.

Pamela D’Arc • pamela.darc@compass.com

124 W 23rd St, 14 | 3 BD 3 BA | $4,200,000

Full floor Chelsea condo with NYC skyline views.

M. Cashman • maryellen.cashman@compass.com

737 Park Ave, 2G | 2 BD 2 BA 1 HB | $4,000,000

Grand loft-like LR/DR, garden views in FS condo.

Alexa Lambert • alexa.lambert@compass.com

22 E 18th St, 4E | 2+ BD 2 BA | $3,995,000

Renovated, spacious dream loft with orig details.

Jonathan Lavoie • jlavoie@compass.com

35 E 85th St, 12DE | 3 BD 3 BA | $3,995,000

Sunny 3BD+den, vus, terr. Near CP & Museum Mile.

Pamela D’Arc • pamela.darc@compass.com

450 W 17th St, 1709 | 3 BD 3 BA | $3,995,000

Water vus from The Caledonia Condo in Chelsea.

John Barbato • john.barbato@compass.com

900 Fifth Ave, 4B | 3 BD 4 BA | $3,950,000

Beautiful classic 7 with a lib & direct views of CP.

Karen Whiton • karen.whiton@compass.com

103 E 75th St, 6FE | 3 BD 3 BA| $3,795,000

Sunlit, turnkey 7-room, pre-war charm with wbfplc.

Eland Blumenfeld Team • celand@compass.com

35 E 10th St, 8BC | 2 BD 2 BA | $3,750,000

AD 100 designer loft in GV w terrace. Mint + fab.

M. Cashman • maryellen.cashman@compass.com

1080 Fifth Ave, 6B | 2 BD 2 BA | $3,500,000

CP, Reservoir & skyline views, mint corner 5.

Marcy Sigler • marcy.sigler@compass.com

901 Lexington Ave, 7N | 4 BD 4.5 BA | $3,495,000

Lenox Hill grand, sunny & mint 8 rooms w wbfplc.

Cornelia V. • cornelia.vanamburg@compass.com

875 Fifth Ave, 9A | 3 BD 3 BA | $3,195,000

Spacious & elegant classic 6 estate w vus of CP.

Sharon W. Flynn • sharon.flynn@compass.com

188 E 70th St, 21C | 2 BD 2 BA | $2,850,000

Mint, interior-designed condo with glorious views.

Elizabeth Goss • lib.goss@compass.com

130 W 16th St, 46 | 3 BD 2 BA | $2,795,000

Triple mint, light-filled & modern Chelsea pre-war.

J. Callahan • jennifer.callahan@compass.com

650 Park Ave, 10D | 2 BD 2 BA 1 HB | $2,600,000

Sunny crnr, open Park Ave vus. White glove co-op

Mercedes Schwartz • mschwartz@compass.com

One Brooklyn Bridge Park, PH | $6,495,000

3BD 3.5BA condo with insane views, 1,900 SF terr.

Eland Blumenfeld Team • celand@compass.com

215 N 10th St, PHC | 2 BD 2 BA | $3,299,000

Williamsburg crnr convertible 3BD w 550 SF terr.

William A. Vitiello • william.vitiello@compass.com

469 6th Ave | 4 BD 3 BA | $3,250,000

Park Slope 2 family duplex TH with garden.

Brad Bateman • brad.bateman@compass.com

100 Jay St, 30A | 2 BD 2 BA 1 HB | $2,695,000

Sunny Dumbo condo, river & city vus, 24 hr drmn.

Pamela D’Arc • pamela.darc@compass.com

333 E 68th St, 8D | 2 BD 2 BA | $1,150,000

Bring your architect. Pre-war apt. LR, EIK, wbfpl.

James Hall + A. Hall • jameshall@compass.com

155 E 72nd St, 15C | 2 BD 2 BA | $1,100,000

High floor pre-war with fplc. City views & sunny.

Richard Brown • richard.brown@compass.com

50 Pine St, PH 12S | 2BD 2BA | $1,095,000

Financial Dist 1,200 SF loft-like + 1,500 SF terrace.

John Barbato • john.barbato@compass.com

455 E 51st St, 2D | 2 BD 1 BA | $945,000

Former Arthur Schlesinger home, lib, wbfpl, riv vus.

M. Cashman • maryellen.cashman@compass.com

155 E 73rd St, 9B | 2 BD 1 BA | $925,000

High-floor pre-war. Fplc, beamed ceils, hdwd flrs.

C. Miller Martin • christine.martin@compass.com

300 Riverside Dr, 12D | 1 BD 1 BA | $795,000

Sunny loft-like pre-war co-op with 24 hr drmn.

Pamela D’Arc • pamela.darc@compass.com

140 W 69th St, 128A | 1 BD 1 BA | $669,000

Pre-war gem on high flr, big windows has fab vus.

Janice Silver • janice.silver@compass.com

220 E 57th St, 17G | 1 BD 1 BA | $650,000

High flr light-filled, beaut hdwd flrs, 5 closets.

James Schoenfeld • jschoenfeld@compass.com

175 E 62nd St, 14B | 1 BD 1 BA 1 HB | $600,000

High floor & sunny, W/D, parking gar in FS bldg.

Melissa R. Kaiser • melissa.kaiser@compass.com

164 Hicks St, Parlor | 4 BD 2 BA | $14,000/mo.

Prime Bklyn Hts grdn/parlor duplex. Fpl, 12’ ceils.

Samuel Pollach • sam.pollach@compass.com

318 W 100th St, 4A | 2 BD 1 BA | $5,500/mo.

Mint, sunny & modern pre-war, near Riverside Park.

Eyal Zabari • eyal.zabari@compass.com

ManhattanManhattan Brooklyn + ManhattanManhattan

NY
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F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



M2B | Friday, October 20, 2023 THEWALL STREET JOURNAL.
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1. Sundrenched Mint PH Duplex

with Terrace

135 East 79th. 5BR. 5.5 Bath.

$19.9M. Web #22577750.

Leslie J. W. Singer 917-860-8128

Brittanie C. Bowers 914-572-4000

2. Amazing Views, Four Exposures

37 Riverside Dr. 3BR. 3 Bath.

$6.2M. Web #22654263.

Lisa K. Lippman 212-588-5606

3. Mint Fifth Avenue Home

Overlooking the Park

785 Fifth Ave. 2BR. 3.5 Bath.

$5.8M. Web #22654369.

Daniella G. Schlisser 212-906-9348

4. Prime Carnegie Hill Sprawling

4/4 Mint Home

50 East 89th. 4BR. 4 Bath.

$5.5M. Web #22700099.

Mike Lubin 917-371-6723

5. A Full-Floor Flatiron Sanctuary

21 West 20th. 4BR. 4.5 Bath.

$12.9M. Web #22548124.

Bonnie Goldner 917-355-5386

6. Grand and Sunny Park Avenue Condo

944 Park Ave. 4BR. 4.5 Bath.

$9.995M. Web #22646520.

Katharine F. Tuckerman 917-612-5225

Edith F. Tuckerman 917-520-9894

7. Meticulous and Classic Pre-War Condo

235 West 71st. 4BR. 4 Bath.

$5.15M. Web #22669136.

Jay K. Overbye 212-381-2247

8. Beautiful Apartment, Perfect Location

40 Fifth Ave. 2BR. 2 Bath.

$3.95M. Web #22670533.

Christopher E. Franklin 917-208-0943

Brian J. Manning 917-701-5997

9. New Stunning Modern Home

55 Liberty St. 3BR. 2 Bath.

$2.875M. Web #22573482.

Richard N. Rothbloom 917-613-1610

10. Townhouse Living at its Best

115 East 81st. 4BR. 3.5 Bath.

$8.35M. Web #22123585.

Sallie G. Stern 917-692-8867

Marjorie Flannigan MacLachlan

917-903-3878

11. One-of-a-Kind Duplex Palazzo

with 20' Ceilings

257 West 86th. 3BR. 2.5 Bath.

$6.5M. Web #22481673.

Jaye G. Roter 917-971-3399

12. Striking and Elegant Duplex

860 United Nations Pl. 3BR. 3.5 Bath.

$2.45M. Web #22666170.

Matthew D. Hughes 212-906-9351

13. Classic Six with Grand Scale Proportions

180 East 79th. 3BR. 3 Bath.

$2.195M. Web #22665377.

Margery R. Hadar 917-679-2587

Joanne Greene 917-716-6880

14. Mint Residence at the Landmark

300 East 59th. 1BR. 1 Bath.

$825K. Web #22377051.

Avideh B. Ghaffari 917-776-7969

15. Elegant Duplex Oasis

322 East 57th. 4BR. 3 Bath.

$5.999M. Web# 22644965.

Martha Kramer 212-906-9371

16. King of the Hill

180 East 93rd. 4BR. 4 Bath.

$6.4M Web #22577681.

Craig Filipacchi 212-452-4468

Jacques Foussard 212-452-4475

Jason Schuchman 212-452-4461

1

2 3 4

5 6

7 8 9

10 11

12 13 14

15 16

IT’S THE FUTURE.

YOUR FLOATING LIVING
ROOM GIVES YOU PEACE.

BUT WILL IT SEE YOU
THROUGH A BIDDING WAR?

THAT STILL TAKES MASTERY.
150 YEARS AND COUNTING.

NY
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Three years after listing for
$37 million, a mansion outside
Denver has sold for $14.705 mil-
lion.

Located in Golden, Colo., the
17,000-square-foot
home sits on 160
acres, according to
Brittany Morgan of
Compass, who repre-
sented the seller with
Ronda Courtney of Re/
Max Leaders.

It was originally
listed in 2020 with 310 acres of
undeveloped land, but after cut-
ting the price, sellers John and
Debi Medved decided to subdivide
the property in order to attract

more buyers, Morgan said. They
put the house and 160 acres back
on the market for $14.9 million in
May.

The deal is the most expensive
recorded sale so far
this year in the Den-
ver area, Courtney
said. It is also one of
the most expensive
sales ever in Golden,
according to Zillow.

The buyer, Tom
Smith, couldn’t be

reached for comment. Smith used
a Denver-based LLC to buy the
property, according to property
records.

The Medveds, who owned Colo-

rado car dealerships, bought the
site of a former ski resort and an
adjacent ranch in the early 1990s.
They had to raze the ski lifts and
towers to build their dream
house. Construction took close to
two years and was completed in
1999.

Inspired by the English Cots-
wolds and the Old West, the
house has Corinthian columns,
English-style fireplaces, elaborate
chandeliers and cathedral ceilings.

In September, the median sale
price of a home in Golden was
$869,000, up 20.3% compared
with the same time last year, ac-
cording to data from Redfin.

—Libertina Brandt

Denver SeesMajor Sale

SOLD

$14.705
MILLION
17,000 sq. ft.,
160 acres
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WeatherTech founder and chief
executive David MacNeil has sold
a newly built beachfront home in
Fort Lauderdale, Fla., for a record
$40 million.

The roughly 13,000-square-foot
home on Fort Lauderdale Beach
listed in July for $39,999,999, ac-
cording to listing agent Tim
Elmes of Compass, who had the
listing with colleague Melanie
Groenendaal.

MacNeil bought the land for
about $3 million in 2018, according
to property records. He had the
house custom-built, said Elmes.

The buyer is a businessman
with a large
family who
planned to buy
a home in the
nearby Harbor
Beach neighbor-
hood before
seeing the list-
ing, said Elmes.

“We are fortunate to
live in a state that has
created an environment
that allows and pro-
motes real-estate invest-
ment,” MacNeil said in a
prepared statement.

The contemporary
seven-bedroom home has
a juice bar and a rooftop
deck, said Elmes. The pri-
mary suite has dual clos-
ets. The house was sold
furnished.

The roughly 0.4-acre property
has an outdoor kitchen, an infinity
pool and a cabana with an out-
door shower, said Elmes.

MacNeil founded WeatherTech,
a Chicago-area automotive-acces-
sories manufacturer known for its
floor mats, in 1989, according to
the company’s website. He also
owns homes near Chicago and in
California, property records show.

The buyer’s agent, Austin Baris
of Miles Goldstein Real Estate,
didn’t respond to a request for

WeatherTech Founder DavidMacNeil
Sets a Record in Fort Lauderdale

SOLD

$40
MILLION
13,000 sq. ft.,
juice bar

comment.
Until now, the most expensive

sale in Fort Lauderdale was a
$32.5 million deal last year.

Ultraluxury home sales in Bro-
ward County have tripled since
2020, according to Elmes. In Sep-
tember, a waterfront Fort Lauder-
dale home sold for $30 million.

The median home sale price in
Fort Lauderdale was $520,000 in
September, roughly even with the
same time last year, according to
Redfin.

—Sarah Paynter MacNeil paid $3million for the land in 2018.

PRIVATE PROPERTIES

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING THE REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE
TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE. This is not intended

to be an offer to sell, or solicitation to buy, condominium units to residents of any jurisdiction where prohibited by law, and your eligibility for purchase will depend upon your state of residency. All
images and designs depicted herein are artists’ conceptual renderings, which are based upon preliminary development plans, and are subject to change without notice in the manner provided
in the offering documents. All such materials are not to scale and are shown solely for illustrative purposes. This project is being developed by N Flagler Drive Developer, LLC, a Delaware limited
liability company, which was formed solely for such purpose. Olara is sponsored by a Savanna affiliate. Savanna is a proven owner, operator, developer and institutional fund manager with
a 30-year track record, it has invested in and developed over 17 million square feet of real estate.Other affiliated parties include the Mactaggart Family Partnership, which has invested in
and developed premier real estate projects in the United States and England for over 100 years, as well as Haymes Investment Company and Brandon Rinker. Haymes and Rinker assisted in the
acquisition of six of the eight parcels within the assemblage that became the Olara development site and served as development consultants as the site was assembled and the development vision was finalized. The
principals of Haymes Investment Company have owned, operated and developed millions of square feet of commercial, residential and retail real estate in New York, Florida, and around the United States. Brandon
Rinker has assembled some of the premier sites in the Palm Beaches. Brandon is now a principal at Savanna. This Condominium has been registered with theMassachusetts Board of Registration of Real Estate Brokers
and Salespersons F-1277-01-01. THE COMPLETE OFFERING TERMS ARE IN A FLORIDA PROSPECTUS AVAILABLE FROMDEVELOPER. A CPS-12 APPLICATION HAS BEEN ACCEPTED IN NEW YORK AS FILE NO. CP22-0089.

LUXURY WATERFRONT RES IDENCES WITH A PRIVATE DOCK
AND AN 80,000-SQUARE-FOOT AMENITY DECK .

PRICED FROM $2 MILL ION.

1919 N Flagler Dr, West Palm Beach, FL 33407

561-401-0066 · OlaraWestPalmBeach.com

Where Life Flows

From Our Home to Yours
Eco-friendly, high-performance paints
made in our own factory in the UK.

Showroom opening this Fall:
9 East Putnam Avenue, Greenwich, CT 06830

Order free colour cards on littlegreene.us

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Aspen’s Biggest
Winners

In 2015, after selling her epon-
ymous design firm, Holly Hunt
paid $5.85 million for a 4.23-

acre property with an older home on
it just outside of Aspen’s city limits.
She demolished the house and spent
about five years designing and build-
ing a modern home. The property is
accessible via a bridge over the
Roaring Fork River that she had re-
built. In September, she sold the
property for $70 million.

At the time of the sale Hunt told
The Wall Street Journal that she
had reluctantly consented to the
deal. “You have to look forward and
say, ‘There are other projects
ahead.’ ”

2

John Burgess, a co-founder of
the private-equity firm BC
Partners, and his wife, Eliza-

beth Burgess, sold Silver Lining
Ranch for $69 million last year, more
than six times what they paid for it
in 2010. The buyers are two real-es-
tate companies, Meriwether Compa-
nies and Revere Capital, owners of
the nearby Aspen Club, who plan to
rent out the property. Spanning
more than 6 acres along the Roaring
Fork River, the ranch has a roughly
18,000-square-foot house. The prop-
erty was previously operated as a re-
treat for terminally ill children. The
Burgesses didn’t respond to a re-
quest for comment.

3

able to build again.
In one of the best-known Aspen-area

flips in recent years, fashion designer
Tommy Hilfiger sold a slopeside home for
$50 million in 2022, roughly three months
after buying the house for $31 million.

More recently, designer Holly Hunt sold
a mansion for $70 million to an unknown
buyer. She had paid $5.85 million for the
land and spent years designing and build-
ing the home.

Of course, it is difficult to quantify how
much Aspen sellers are actually pocketing.
Luxury homes take years—and millions of
dollars—to build, and locals say construc-
tion is uniquely challenging in Aspen,
thanks to building regulations, varying ter-
rain and the logistics of getting goods and
labor in and out of the mountainous area.

The cost of new construction in Aspen
can range from $1,500 to $3,000 a square

foot and up, according
to architect Earl Ander-
son. For a 5,500-
square-foot house built
at the midrange of
$2,250 a foot, that
adds up to $12.375
million.

Still, the fundamen-
tals are strong enough
to motivate some re-
peat investors, includ-
ing Texas oil heiress
Christy Thompson and
her husband, Stephen
Hill, who have bought
and sold several homes
in quick succession.

The couple recently
sold a 15,000-square-
foot mansion for $63.75
million to Tampa Bay
Lightning owner Jeff
Vinik and his wife,
Penny Vinik, after buy-
ing it for $51 million
last year. In 2022, they

sold a house at the base of Aspen Mountain
for $60 million, after buying it in an un-
usual deal for $22 million plus a Florida
house.

The pace of Aspen’s uber-luxury sales
has slowed somewhat since last year,
though there are still many more than be-
fore Covid: So far this year, there have
been eight deals topping $30 million. Sell-
ers are continuing to chase the market by
listing properties for eye-popping sums. In
August, car-dealership owner Terry Taylor
listed a compound outside downtown As-
pen for $105 million. He paid $32 million
for the property in 2020, records show.
And this month, investor Todd Lemkin and
his wife, Kasey Lemkin, listed a mansion
for $70 million, roughly a year after they
paid $60 million for it.

Klein said he doesn’t think Aspen buyers
are overpaying, and that the market has
several more years of growth. The day after
selling the $60 million home, he said he
bought an adjacent lot where he plans to
build another luxury property. He paid
$15.4 million; the property last sold for
$8.425 million in 2021, property records
show.

Read on for a look at some of the buyers
and sellers who have gained the most from
Aspen’s skyrocketing price appreciation.

ContinuedfrompageM1

8
Number of

home sales over

$30 million so

far this year

52%
of deals above

$20 million

happening

off-market

9,250
Proposed

maximum

buildable

square footage,

down from

15,000

$70 MILLION
2023 purchase price

$5.85 MILLION
2015 purchase price

$60 MILLION
2023 purchase price

$2.85 MILLION
2014 land cost

$76 MILLION
2023 purchase price

$4.5 MILLION
2006 land cost

Seller: Michael Klein Buyer: Carl Panattoni

Seller: Leathem Stearn Buyer: Terry Taylor

Seller: Holly Hunt Buyer: Bridge House LLC

Klein sold the
seven-bedroom
home in Octo-

ber in an off-market
deal to Panattoni, ac-
cording to a person
familiar with the deal.
Klein had paid $2.85
million for the 5.5-
acre lot in 2014 and
completed construc-
tion on the residence
in 2019, records show.
Panattoni didn’t re-
spond to a request for
comment.
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$69 MILLION
2022 purchase price

4

$10.5 MILLION
2010 purchase price

Seller: John and Elizabeth Burgess Buyer: Meriwether Companies and Revere Capital

In 2006, real-estate developer
Leathem Stearn paid about $4.5 mil-
lion for 7 acres at the base of Aspen

Mountain and built two mansions on the
site. He sold one in 2020 to Texas heiress
Thompson and Hill, and another this year
for $76 million to dealership owner Taylor.
Although back-of-the-napkin math indicates
he grossed more than $90 million com-
bined, Stearn invested years and countless
millions of dollars into the project.

The $76 million house has a bowling al-
ley. Stearn said he began building it around
2008, but stopped work for several years
amid the financial crisis. He filed for Chap-
ter 11 bankruptcy on one parcel in 2017, be-
came embroiled in a lawsuit with his lenders
and clashed with local officials who alleged
he overbuilt the site, a claim he denied.

“In the end, it was a very good invest-
ment in straight dollars,” Stearn said. “But
it was a headache because of the litigation,
entitlements and bureaucracy. The price you
put on a headache, I don’t know.”

1

Real Estate Inquiries: ThePreserveRI.com | (855) 420-5813 | 87 Kingstown Road, Richmond, Rhode Island 02898

Live On Your Own 3,500 Acre Outdoor Estate
Discover the enchantment that awaits at The Preserve in Richmond – where nature’s beauty

and modern luxury intertwine to create an unparalleled lifestyle experience. 3,500 acres of

woodlands, upland fields, and waterways, New England’s only 4-season sporting community.

Your Rhode Island journey starts here. Introducing 50 new homes in our 2024 residential

development of The Woods. Taking reservations on home sites now. Inquire today.

HUNTING | CLAY SHOOTING | FISHING | GOLF | SPA | EQUESTRIAN

$1.65 Million$6.4 Million

Unit N3
29 Adventure Way

1,578Sqft44
$2.4 Million

Unit D3
4C White Hawk Ridge

2 1,600Sqft2.5

Where The Staycation Never Ends

28 Alexander Circle
Unit TH1 2 1,832Sqft3

*With Studio

MANSION
NY/NE

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Scan the home that’s right for you.

Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group. The Corcoran Group is a licensed real estate broker located at 590 Madison Ave, NY, NY 10022. All listing phone numbers
indicate listing agent direct line unless otherwise noted. All information furnished regarding property for sale or rent or regarding financing is from sources deemed reliable, but Corcoran makes no warranty or representation as to the accuracy thereof. All property
information is presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice. Equal Housing Opportunity.

C E L E B R A T I N G 5 0 Y E A R S

Upper East Side | Manhattan
118 East 83rd Street, New York, NY
5 BR/7.5 Bath | $22,500,000
Chris Kann
(m) 646.660.2105
Jennifer Ireland Kubis Lic. as Jennifer L Ireland Kubis
(m) 917.669.1440

SoHo | Manhattan
93 Grand Street, New York, NY
$21,000,000

Ali Raza
(m) 929.386.4815

Greenwich Village | Manhattan
71 West 11th Street, New York, NY
5 BR/4.5 Bath | $13,950,000
Paul Kolbusz
(m) 646.641.0210
Melissa Sargeantson
(m) 203.945.7297

Upper East Side | Manhattan
825 Fifth Avenue 12C, New York, NY
2 BR/2 Bath | $6,300,000

Sebastian Steinau
(m) 917.446.0205

Upper East Side | Manhattan
983 Park Avenue 6C, New York, NY
5 BR/4 Bath | $5,600,000

Marie Schmon
(m) 917.533.6076

Upper East Side | Manhattan
40 East 78th Street 5CD, New York, NY
4 BR/4 Bath | $5,000,000
Leighton Candler
(o) 212.937.6677
Jennifer Reardon
(o) 212.937.6678

Upper West Side | Manhattan
27 West 72nd Street 1505, New York, NY
3 BR/3 Bath | $4,500,000

Cathleen Carmody
(o) 212.875.2874

Central Park South | Manhattan
1 Central Park South PH2006, New York, NY
1 BR/1.5 Bath | $4,200,000

Chris Kann
(m) 646.660.2105

Clinton Hill | Brooklyn
445 Waverly Avenue, Brooklyn, NY
5 BR/4 Bath | $4,195,000
Erica Nieves
(m) 646.764.6094
Michael Negron
(m) 347.723.5450

Midtown | Manhattan
24 West 55th Street PHC, New York, NY
2 BR/2 Bath | $3,850,000

Charlotte Van Doren
(m) 917.603.9489

Forestburgh | New York
759 Hartwood Road, Forestburgh, NY
5 BR/4 Bath | $2,495,000

Jeffrey Gardner
(m) 917.833.0563

Upper West Side | Manhattan
25 Central Park West 4G, New York, NY
1 BR/1 Bath | $1,650,000
Chris Kann
(m) 646.660.2105
Jennifer Ireland Kubis Lic. as Jennifer L Ireland Kubis
(m) 917.669.1440

Glen Spey | New York
432 Black Forest Road, Glen Spey, NY
4 BR/3 Bath | $1,595,000
Ellen Raines Martin
(m) 917.734.7525
Jeffrey Gardner
(m) 917.833.0563

Upper East Side | Manhattan
125 East 74th Street 5B, New York, NY
1 BR/1 Bath | $1,125,000

Charlotte Van Doren
(m) 917.603.9489

Financial District | Manhattan
5 Beekman Street PH50, New York, NY
3 BR/3.5 Bath | $29,000/Month

Chris Kann
(m) 646.660.2105

Open House Sunday, 10/22 | 1-2PM

NY

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



M4B | Friday, October 20, 2023 THEWALL STREET JOURNAL.

575 MADISON AVENUE, NY, NY 10022. 212.891.7000 © 2023 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT NOTICE.
ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY.

elliman.com

TurnWhatYou Love
IntoWhereYou Live

16 Lagunita Drive | Laguna Beach, California
$38,000,000 | 5 BR, 8 BA | Web# 23-317927

Joshua Altman: O 310.819.3250 | Matthew Altman: M 323.791.9398

33602 Pacific Coast Highway | Malibu, California
$42,500,000 | 6 BR, 8 BA | Web# 23-274217

Dena Luciano: O 310.595.3888

13187 Chalon Road | Brentwood, California
$28,888,000 | 7 BR, 9 BA | Web# 23-316131

Joshua Altman: O 310.819.3250 | Matthew Altman: M 323.791.9398

1185 Park Avenue, PH17/16G | Carnegie Hill
$15,400,000 | 5 BR, 5 BA, 2 HALF BA | Web# 22699333

Sabrina Saltiel: O 212.350.2205 | Daniela Kunen: O 212.891.7611

304 Spring Street, PH | SoHo
$12,995,000 | 3 BR, 3 BA | Web# 22507805

Lydia Sussek: O 212.350.2224

113 Buxton Road | Bedford Hills
$2,750,000 | 7 BR, 4 BA, 3 HALF BA | Web# H6269517

Sally Slater: O 914.234.4590

2010 Route 9 | Garrison
$3,850,000 | 5 BR, 7 BA, 2 HALF BA | Web# H6267546

Margaret Harrington: O 914.232.3700

25 Mercer Street, PH | SoHo
$18,995,000 | 4 BR, 4.5 BA | Web# 22265987

Eben MacNeille: O 212.352.6202 | Michael Passaro: O 212.352.6202

33 West 67th Street, 4RW | Lincoln Square
$1,695,000 | 2 BR, 2 BA | Web# 22475395

Rise Cale: O 212.844.4253

845 United Nations Plaza, 22A | Turtle Bay
$3,000,000 | 3 BR, 3 BA | Web# 22133799

Liza Nematnejad: O 212.418.2003 | Isaac Nematnejad: O 212.891.7669

Virtually Staged

Virtually Staged

NY
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Real-estate developer Thomas E. Lewis sold a hill-
side property for $48 million last year. He said he
bought the land in 2005 and finished building the

house, part of a four-home subdivision, in 2019. He listed
it for $31.5 million in early 2020, but took it off the mar-
ket to live in it himself. Then he got an unsolicited offer.
Like other property owners in Aspen, Lewis said he was
“deluged” with calls from brokers. “Did it work out as a
good deal for me? Yes,” he said.

Lewis declined to say how much it cost to build the

7

$65 MILLION
2023 purchase price

$9 MILLION
1996 purchase price

Last year, former Goldman Sachs partner Connie
Duckworth and her husband, Thomas Duckworth, sold
a contemporary Aspen home for $48 million, about 40

times what they paid for the land. The Duckworths bought
the 2.5-acre site, in the gated Starwood community, in 1989.
In 2018, they completed construction of the roughly 19,000-
square-foot concrete-and-stone house, which they never
lived in, before listing it for $47 million in 2020. The Duck-
worths didn’t respond to a request for comment.

$48 MILLION
2022 purchase price

6

$1.2 MILLION
1989 land cost

Seller: Joel Tauber and family Buyer: Flores Family Residence LLC

Seller: Connie and Thomas Duckworth Buyer: ASW 1000 LLC

house, but he said he paid to put a road and utilities in
the subdivision. “There’s an awful lot of time and money
spent,” he said.

The house is more than 10,000 square feet with a bar,
gym and an arcade-style area. There are views of Red
Mountain and Hunter Creek. The identity of the buyer,
who purchased the home through a Canada-based corpo-
rate entity, is unknown. The house is currently listed for
rent asking $750,000 a month.

—Additional reporting by Libertina Brandt FR
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$48 MILLION
2022 purchase price

$2.55 MILLION
2005 land cost

Seller: Thomas E. Lewis Buyer: 19 Little Cloud Inc.

In May, Detroit manufacturing entre-
preneur and philanthropist Joel Tau-
ber and his family sold a slopeside

house for $65 million—more than seven
times the amount Tauber paid in 1996. Set
on 1.4 acres, the ski-in, ski-out house is
about 14,200 square feet; it was built in
1979 and renovated in 2015. Tauber listed it
for $100 million in June of 2022. Tauber’s
son declined to comment on behalf of the
family.

5

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE SELLER.
FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY
SECTION 718.503, FLORIDA STATUTES TO BE FURNISHED BY A SELLER TO A BUYER OR LESSEE. All dimensions,
features, and specifications are approximate and subject to change without notice. Brokers warmly welcomed.

Private Residence
Meets Private Resort

305 Briny Avenue, Pompano Beach, Florida 33062
954 284 0090 | SalatoResidences.com

LUXURY RESIDENCES STARTING UNDER $2 MILLION

At Salato, we’ve created a first-of-its-kind living experience across from the
pristine oceanfront in Pompano Beach, Florida. Our boutique, ultra-luxury
development is comprised of just 40 expertly designed residences including
six stunning penthouses that will rise 105 feet only steps from the ocean.
Features include floor to ceiling windows that provide spectacular views of
the AtlanticOcean, direct beach access, and an amenity deck that spans over
20,000 square feet and is designed to feel like luxury resorts from around
the world. Perfectly located between Boca Raton and Fort Lauderdale, our
premiere location in Pompano Beach is one of the last in South Florida still
available for new development along the shore. We invite you to be among
the fortunate few to come home to Salato. Call or visit us online to learn
about our newest release of ocean view residences.
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MANSION

than its architecture, they like the
feel of the four-level home, where
they live with the youngest of
their three children, Amelia, 23.

One thing the church offers is
quiet. The solid brick construction
blocks out noise from traffic and
neighbors, and offers a sense of
comfort.

“This building just wraps its
arms around you,” says Jennifer
Peck, 58, a former educator and
business owner. “Everybody who
comes in here says the same
thing; it just has an energy that’s
really nice.”

Not everyone is drawn to such
homes. “Most people who enjoy
unique homes are unique them-
selves,” says Lynn Perreault,
owner of Harper & Co., Burk’s
Falls, Ontario, who has renovated
numerous homes with her part-
ner, Jonathon Harmer. They are
working on a second church con-
version in Canada, after one in
Princeton, Ontario.

She warns that homeowners
who convert a historic building
may have to deal with complex re-
zoning, finance and permit issues,
as well as possible structural
problems. And converted homes
in general, she adds, tend to be
more expensive to maintain than
traditional houses.

“But everything is fixable,” says
Perreault. “To wake up every day
and be a part of history is a beau-
tiful thing.”

Converted homes don’t typi-
cally follow market trends, adds
Jeff Hendley, founding partner of
Compass Denver. But when there
is a strong market trend, prices
generally follow suit.

“Their size isn’t necessarily
correlated with their values,” he
says. “Location is a huge driver,
and it’s more a matter of what a
person feels when entering the
home that ultimately dictates its
salability.”

Hendley says he has seen a re-
surgence in people wanting to
create residences out of historic
structures.

In Australia, some 200 con-
verted churches were sold in
2020, according to Mardi Doherty,
director of Studio Doherty, who
helped the Pecks redesign their
home.

Grant Peck, 58, a business exec-
utive, estimates his family’s home
was deconsecrated in the late
1970s or early 1980s, when con-
gregations of the Presbyterian,
Methodist and Congregational
churches merged to become the
Uniting Church. Many churches
closed, and some of those became
private homes.

He said that of the eight to 10
churches of various denomina-
tions near his home, only about
half are still churches.

Although the Pecks’ home al-
ready was converted when they
bought it, they made further
changes to the interior. They re-
moved a number of walls to cre-
ate better spaces and to highlight
some of the original architecture.

They also built a new kitchen
and reconfigured three bath-
rooms. The heavy-timber internal
windows were replaced with
white steel window frames.

The Pecks helped brighten the
interior by choosing light paint
colors. They also added a two-
level, aged-bronze chandelier de-

ContinuedfrompageM1

signed by Christopher Boots as a
focal point inside. It requires a
three-story ladder to change light-
bulbs.

“The project finds contemporary
beauty in the simplicity of soft
curves,” says Doherty. “As the
main bedroom was quite small
with low ceilings, the designers in-
troduced curves at the top of the
wall to blur the line between the
two and reduce the impact of the
low height. With the polished-plas-
ter finish and discreet furnishings,
the effect is a space that feels al-
most monastic in its simplicity.”

On the ground floor, a lounge
area just beyond the entrance
leads to an open, glassed space
that allows for plenty of natural
light. Beyond that is the dining
area and kitchen. The original
church entrance, directly below
the tower, is now a study. Tucked
under an internal staircase is a
bathroom and laundry area.

The second level has a main
bedroom with an outdoor bath
where there once was an interior
courtyard. Another study provides
the only access to the five-story
tower, through a reading nook
and wine-storage area. The four-
story staircase to the top of the
tower is surrounded by a vertical
library. The tower itself is little
more than a scenic lookout, fur-
nished with a table and two
chairs.

The third floor has two bed-
rooms with a shared bathroom.
When the Pecks moved in, the
fourth floor was a storage area
that also served as a closet for
Amelia. It was accessible only by
a ladder in her third-floor bed-
room.

The Pecks have since closed off
that entry. Half of the attic is now
a living space accessed by a re-
mote-control staircase. The stairs
fold down onto the landing be-
tween the third-floor bedrooms. A

separate storage area can be
reached by a pull-down ladder in
one of the bedrooms.

“As a 15-year-old, I thought
that was awesome,” says Amelia
Peck, a professional athlete with
Richmond Football Club, about
the convoluted access points.

Elements reminiscent of the
church’s past are evident through-
out the home. Original leaded
windows fill the home with color-
ful hues. Wood beams stretch
across portions of the ceiling. A
decorative crucifix adorns a bath-
room wall.

Though the Pecks attended pa-
rochial schools, they don’t recall
ever attending religious services
as a family. The home’s origins as

a church didn’t have any influence
on their choice, the couple says.

The Carswells of Ontario
In Burlington, Ontario, Canada,
wanting more space to entertain
led Dave and Julie Carswell to
look for a new home in less-popu-
lated Princeton, about a 40-min-
ute drive away.

In 2021, the couple found that
extra space in a three-level, 19th-
century renovated church, pur-
chased for $1.15 million.

“Never in my wildest dreams
did I think I’d be living in a
church,” says Julie Carswell, 62,
an employment specialist who,
like her husband, is Catholic.

On their first visit to the 3,589-

The solid construction of the Pecks’ home provides

quiet and a sense of safety.

A Church
Turned Home

$1.8
MILLION
Purchase price for

share of the renovated

church in Australia

in 2015

The bell tower is accessed through a wine-storage

area and has a vertical library around its stairs.

square-foot, three-bedroom,
three-bathroom home, the couple
noticed a plaque that dated the
Sacred Heart Catholic Church to
1888. Having been married in a
Catholic church 100 years after
that date, and having family ties
to several Sacred Heart churches,
Julie Carswell says she immedi-
ately felt a connection to the
structure, which Perreault and
Harmer bought in 2018 and con-
verted into a home.

“To move into a space like this,
you wonder, ‘Am I making the
right decision?’ ” she says. “But
when we saw those things, they
were like little signs saying, ‘This
is a good fit.’ ”

With big extended families on NA
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The original entryway to the church is now a study. The Pecks installed a two-level, aged-bronze chandelier

designed by Christopher Boots as a focal point and added details to rooms that recall the home’s former use.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Alex Ayars was looking for a more classic redesign for the three-bedroom,

four-bathroom home she bought with her partner.

Dave and Julie Carswell were primarily looking for more space to entertain their friends and large extended families when they bought a former

Catholic church in Canada. They liked how its rustic interior made it feel more homey. Below, a church pew is used for seating by a kitchen island.
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both sides, the Carswells enjoy
having a great room that can fit
large groups. They recently
hosted an 80-person baby shower
and a similar-size engagement
party.

Dave Carswell, 59, an indepen-
dent home contractor, is currently
transforming the basement into a
recreation room, with a pool ta-
ble, a poker table, a ping-pong ta-
ble, a big-screen TV and a putting
green.

The ground-floor entryway
leads to the rustic main space,
which includes a kitchen, dining
room, living room and bar. A bed-
room, two bathrooms and a laun-
dry room are on the same level.

Above, a mezzanine loft is fur-
nished with conversation seating
and offers a bird’s-eye view of the
great room. Although it is a wide-
open space, the Carswells say cer-
tain touches, such as exposed
beams and chipped-paint floors,
make it homey.

The third level has two bed-

rooms and a bathroom. In the
hallway, a rope hangs from the
ceiling attached to the original
church bell, housed in the tower
above.

“We ask that our guests not
pull the rope at random,” says Ju-
lie Carswell. “We save ringing the
bell for special occasions, like
Christmas Day.”

Going to church on Christmas
has taken on new meaning for fam-
ily and friends. “It’s not just our
house, it’s everyone’s,” she says.
“And that’s what a church is.”

The home has challenges. Like
the Pecks, the Carswells consider
it an event to change lightbulbs.
Replacing a spent exterior light
required the rental of a scissor
truck, and reaching the top of the
31.6-foot ceiling in the great room
calls for scaffolding. They can’t
even dust everything without a
ladder.

In the colder months, the Car-
swells rely on two furnaces.

The home’s 18-inch walls, how-

ever, keep the inside air cool dur-
ing the warmer months, eliminat-
ing the need for air conditioning.

“There have been two churches
close to us for sale recently,” says
Dave Carswell. “They’re beautiful,
but they’re more modern and the
finishes are perfect. The thing I
like about ours is that it’s rustic.”

Ayars of Denver
Alex Ayars, 46, co-founder and
head of product at a software
startup, opted for a more classic
renovation in Denver, Colo. She
and her partner bought their
three-bedroom, four-bathroom
converted Catholic church in 2021
for $3.15 million from listing
agent Hendley of Compass Denver.

“We didn’t want just a normal
house,” says Ayars, who was raised
Catholic but doesn’t consider her-
self religious. “I’ve always been
drawn to [places] like converted
warehouses and industrial lofts.”

Known as The Sanctuary, the
three-level, 5,358-square-foot, free-

standing building is the anchor of
its condominium community, which
includes two townhomes known as
The Rectory and six units referred
to as The Condos.

The 1902 building has been ren-
ovated more than once since the
congregation moved a few blocks
away in 1952.

Newspaper clippings show it
served as a community center for
the church, Ayars says. It also was
a dance and art studio.

The structure was turned into a
home in the 1990s, last renovated
in 2010. Ayers also discovered
through clippings that a time cap-
sule was placed in the cornerstone
when the church was built and that
the current rose window was origi-
nally from a church in Iowa.

The basement has a bedroom,
bathroom, theater room, laundry
area and wine storage.

The ground floor features a
great room anchored by a stone
fireplace and an exercise area. The
former apse now holds a gourmet

kitchen, with a dining room off to
the side. An office, a bedroom and
two bathrooms are near the en-
trance.

The third level consists of the
main, choir-loft bedroom, which
has a fireplace and ensuite bath.

The home’s bright and airy
space pays tribute to the build-
ing’s former incarnation, as does
the 8-foot, stained-glass rose win-
dow in the loft bedroom. Sus-
pended travertine marble stair-
cases add contemporary luxury.

“It’s an intimidating structure,”
says Ayars of her home. “I’ve
never taken care of a building this
large before. And it’s about 120
years old, so there are some
maintenance challenges. But we
figured it was just part of the cost
of living here.”

Ayars describes her home as
peaceful. “It really is a sanctuary,”
she says. “Coming home off the
streets where it can be pretty hec-
tic, it’s like instant decompres-
sion.”

$3.15
MILLION

Purchase price for the

Denver, Colo., home

in 2021

$1.15
MILLION
Purchase price of

converted home in

Princeton, Ontario,

in 2021

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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JASON SCHOMMER
Associate broker, the Corcoran
Group, Bridgehampton, N.Y.

The wife had been looking for a va-

cation home in Sag Harbor for a

couple of years. I was doing an

open house at a very traditional

shingle-style home, with five bed-

rooms and a pool.

She came and looked at it. Then

she brought her husband and her

three young kids. I could tell she

had really fallen in love with this

house. Her husband liked it but

didn’t seem quite ready to commit,

like, “I’m not sure, let’s keep looking.”

The next day, he calls me. “I

want to buy the house. I don’t

want you to tell my wife, so just

communicate with me,” he tells me.

“I want it to be a surprise.”

Even though he had only seen it

once, he knew the house was what

they had been looking for. So we

go through the process, we get

signed contracts. Then the house

updates online as “under contract.”

Of course, his wife sees this and is

completely heartbroken. It was her

dream house.

A week from closing, he calls

and says, “I’m telling her that you

said to come see the house, in case

it doesn’t work out with the other

buyer.” He had to force his wife to

IN THE TRENCHES | AMY GAMERMAN

HeGifted His
Wife A Penthouse.

She Hated It.
Have you ever worked with a client who
bought a home as a surprise?Q

METE BASAKINCI
Associate broker, Leven
Real Estate, New York City

I was working with a husband and

a wife from South America who

were looking to buy a Manhattan

apartment—a pied-à-terre. The wife

and her daughter had a rental

apartment and they loved New

York. The husband was always

busy working. He didn’t want to

spend much money, even though

he had a lot of it.

The wife wanted to be in Chel-

sea or the West Village. Everything

she liked was $4 million or $5 mil-

lion. Every time the listing agents

gave the price, the husband would

whistle, or I’d see him cringe. He fi-

nally said, “I’m not spending this

type of money.” He was very ma-

cho: short, stocky, very masculine. GI
UL
IA
NE
RI
(2
)

face was red.

The wife started talking, saying

this isn’t what she wanted, the

area was like a no-man’s-land.

There were no supermarkets or a

Whole Foods anywhere close by.

She went on like this for at least

half an hour, staring at me the

whole time. I‘d just nod. She was

really talking to the husband, and

he was just looking out the win-

dow. He was a mouse at that point.

The macho went away.

Finally, she said, “How much can

you rent it for? I’m not living here.”

The husband didn’t say anything.

He may have just nodded. It was

over.

They are still together; they’re a

good couple. But it wasn’t what she

wanted. I put it on the market the

next day.

—Edited from interviews

Four or five

months went by, and

then I heard he was

coming for a few days

by himself. He knew

what the wife wanted,

but he wanted to

spend under $3 mil-

lion. I told him, “Look,

you can buy what you

want for $2.5 million,

but it’s going to be a

different neighbor-

hood, not the area she

wants.”

I showed him a

few things and he

liked one of them—a

penthouse on the Up-

per East Side. Totally

different from Chelsea, but the

price was right. In his mind, it was,

“You can just take a cab down-

town.” He put the money down and

said, “Don’t tell a soul.” It was a gift

for his wife—a surprise.

About a week after

the closing, they gave

me a call and asked if

I could meet them at

the new apartment. I

had heard through

the grapevine that the

wife wasn’t happy. I

knew it wasn’t going

to be a positive meet-

ing. I walked into the

apartment and they

were sitting on an L-

shape couch, one at

each end.

It was bad. There

was so much tension

you could cut the air

with a knife. They

gestured at me to sit

in the middle. They wouldn’t look

at each other. The husband was

staring out the window and his

come because she was so heart-

broken. She was like, “No, I can’t

even drive by it.”

They all pull up—her parents are

there, too—and we walk inside the

house. The husband says, “Do you

really love it? Because it’s yours—I

bought it. We’re the ones who are

in contract.” She burst into tears.

The three little kids look at mom

and start freaking out. Then they

start crying.

He got it for just under $2 mil-

lion. It isn’t like one of those $20

million-sale stories. But it gave me

every bit as much pleasure, if not

more. It’s what you dream your job

as a real-estate broker will be like.

MANSION

GL Homes
phone: 800.616.0416

Lotus Palm, the next generation of contemporary living by GL Homes

features cutting-edge home designs. Upscale onsite amenities like

resort-style pools, dining, and fitness plus access to the best restaurants,

shopping, beaches and top-rated schools, make it easy to enjoy the best

lifestyle South Florida has to offer. Discover the hottest new homes in Boca

Raton today!

$1.3 million to $3 million LotusBoca.com

BOCA RATON, FLORIDA

KW Park City Keller Williams – Red Ledges
Nancy Seraphin
phone: 435.657.4090 email: Sales@RedLedges.com

Uinta Ridge at Red Ledges features spacious homesites with stunning

views, perfect for the next phase of luxury custom residences. Red Ledges

is the ideal private community for access to golfing, biking, skiing, tennis

and more - only 15 minutes from Deer Valley Resort in Park City and 45

minutes from SLC International Airport.

From $1 million

HEBER VALLEY, UTAH

Duley Group, Keller Williams Market Pro Realty
Cody Duley
phone: 479.616.4663

Stunning Lake Views & 2 Boat Slips. Exceptional 5-bed, 6.5-bath,

8,321 sq ft masterpiece on 6 acres in Rogers. Built in 2022, this home

boasts 2 boat slips on Beaver Lake. Enjoy luxury living, a pool, pergola,

greenhouse and incredible entertaining space, just 10 mins from Downtown

Rogers. Unmatched lake views await in your dream home!

$4,995,000

ROGERS, ARKANSAS

GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!

Enjoy a magnificent clubhouse, resort-style pool, pickleball, and so much

more. Single-family homes include luxury standard features. 4 amazing

locations – Boynton Beach, Naples, Port St. Lucie and Tampa. Experience

the best today! Call or visit for more.

From the $400s to $1.5 million ValenciaLiving.com

55+ LIVING IN 4 GREAT FLORIDA LOCATIONS

Gustave White Sotheby’s International Realty
phone: 401.849.3000

A magnificent 6-bedroom residence with spectacular views of Goose

Neck Cove and the Atlantic. Nestled on a secluded four+ acres, this newly

built custom gem features a Great Room with cathedral ceilings and

exposed beams, stone fireplace, library, chef’s kitchen, 1,300 sq ft primary

suite with ocean views, and roof-top deck. Located in Newport’s estate

area, offering proximity to restaurants, clubs and marinas.

$9,475,000 GustaveWhite.com

NEWPORT, RHODE ISLAND

Kentwood Real Estate
Gina Lorenzen and Kara Couzens
phone: 303.570.2042 gina@kentwood.com

Residing on 2 acres overlooking the Cherry Hills Country Club Golf

Course, this visually striking property enjoys privileged views of the Rocky

Mountains. Designed by renowned Chicago architect, Gregory Maire, the

residence boasts 8 bedrooms, 14 baths, plus meticulously carved and

hand-painted ceilings reminiscent of a 14th Century French Country home.

Price Upon Request

CHERRY HILLS VILLAGE, COLORADO

ADVERTISEMENT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com
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decks and a pergola, and adding
as many windows and vaulted
ceilings as possible. In all, she
said she spent around $5 million
on the project.

Mycoskie said she covered
nearly every surface inside the
house with clear-cut cedar, lining
up the wood seams on the walls
and ceilings to create the appear-

ance of uninterrupted wood. “I re-
ally just wanted it to feel like a
kind of treehouse, so I added win-
dows everywhere and lots of trop-
ical landscaping,” she said.

Outside, the pool deck is grass,
and there are hot and cold
plunges and an outdoor shower.
“It’s all green,” Mycoskie said. “It
has this kind of earthy feel.”

She expanded the primary bed-
room, tripling the size of the
closet to about 300 square feet. “I
need a giant closet since I’m a
fashion girl,” she said. She also
comes from a fashion family—her
brother, Blake Mycoskie, founded
TOMS shoes.

Mycoskie said she is selling be-
cause she bought a lakefront

home that she is renovating.
Some of Austin’s most-expen-

sive real estate is located on Lake
Austin, and prices there have more
than doubled since Mycoskie pur-
chased her home, Wilcoxon said.

—E.B. Solomont

 See more photos of notable
homes at WSJ.com/RealEstate.

Paige Mycoskie, founder of the
Aviator Nation clothing brand
known for its colorful vintage-
style sweats, is listing her Austin,
Texas, home for $15 million.

Mycoskie, who launched the
company in California in 2006,
moved to Aus-
tin around 2018
to build a retail
store there, she
said. She
bought the
roughly 4,000-
square-foot
house overlook-
ing Lake Austin for about $1.47
million in 2019, records show.

The home is in a gated subdivi-
sion off a cove on the lake, about
10 minutes from downtown, said
listing agent Kumara Wilcoxon of
Kuper Sotheby’s International Re-
alty. The five-bedroom home sits
on a quarter of an acre with a
pool, and the property is steps
from a deeded boat slip, she said.

“Living on the lake has always
been my goal,” said Mycoskie,
who was on the water-ski team in
college.

Mycoskie said she gutted the
house, building three ipe wood

Aviator Nation Founder Lists Home

FOR SALE

$15
MILLION
4,000 sq. ft.,
5 bedrooms
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PRIVATE PROPERTIES

Sylvia Bergstrom has been a top producing agent since starting
real estate in 1973, and Marin Hagen joined her mother’s successful
real estate practice in 2007. Their business is nearly 100% repeat
and referral, a testament to their high ethical standards, strong
negotiating skills, energy and discretion. Sylvia and Marin
consistently rank among the top 3 Coldwell Banker teams in the
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Marin Hagen & Sylvia Bergstrom
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sylvia@cbrealty.com
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French Chateau With
Underground Sports Court

25 Copperleaf Terr SI, NY 10304

Sarah Allen
THE DREAM TEAM

347-472-1472

San Angelo Luxury Home
Foreman’s Home, & Acreage

TX NEWLIN & COMPANY, INC. JANET LANCASTER RIDGWAY, LIC. NO. 651046. 5% BUYER’S PREMIUM.

800.801.8003 • LuxuryGroupAuctions.com

In Cooperation With

2401 Reece Road • Luxurious 4BR 3.5BA 5,779+/-sf on 230.754+/- ac.

2335 Reece Road • 3BR 2BA 1,900+/-sf foreman’s home on 142.052+/-ac.

144+/- ac, San Angelo, TX 76904 • Vacant Land

View: 1-4pm Sun Nov 5 & 12
Auctions: 12pm CT Thur Nov 30 at 2401 Reece Rd

or bid online at auctionnetwork.com

DISTINCTIVE PROPERTIES
SELECT RESIDENTIAL LISTINGSFRIDAYS INMANSION

LISTYOURPROPERTYTODAY
(800) 366-3975 | sales.realestate@wsj.com
Formore information visit:wsj.com/classifieds

© 2023 Dow Jones & Company, Inc. All Rights

Distinctive Properties
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

MULTI STATE AUCTIONS NY NEW YORK STATE

NOTABLE COmmErCiAL
prOpErTiEs
everyWednesday

©2023DowJones&Company, Inc.
AllRightsReserved.

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds

INSPIRE

YOUR PROPERTY HAS A HOME INMANSION.

For more information on advertising opportunities,

please contact: sales.realestate@wsj.com

3.35 MILLION AFFLUENT
WSJ READERS

Source: Ipsos Affluent Survey USA Spring 2022 Adults 18 or older, HHI $125,000+.

HAVE PLANS TO BUILD/BUY A HOME IN NEXT 12 MONTHS

© 2023 Dow Jones & Company, Inc. All Rights Reserved.
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FIND US ON SOCIAL MEDIA @BRIGGSFREEMAN AND #BRIGGSFREEMAN214-350-0400
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MALINDA ARVESEN / 214-354-7029 / marvesen@briggsfreeman.com
DAVID ARVESEN / 214-354-6142 / darvesen@briggsfreeman.com

NORTHWOOD HILLS / DALLAS, TEXAS / RICHARDSON ISD

7431 Stonecrest Drive / $1,275,000

JL FORKE / 214-695-8255 / jforke@briggsfreeman.com
JENNIFER SHINDLER / 214-215-5181 / jshindler@briggsfreeman.com

JOAN ELEAZER / 214-537-5923 / jeleazer@briggsfreeman.com KATHERINE ROBERTS / 214-457-7878 / kroberts@briggsfreeman.com

ALEX TRUSLER / 214-755-8180 / atrusler@briggsfreeman.com
KARLA TRUSLER / 214-682-6511 / ktrusler@briggsfreeman.com

DAVID BURGHER / 214-213-8715 / dburgher@briggsfreeman.com
HARLAN RAY / 214-908-7770 / hray@briggsfreeman.com

I t’s a little like the movie Groundhog Day.

Quarter after quarter this year, we wake up

to the same market dynamics: The combo of his-

torically low inventory and unusually high de-

mand makes for a competitive landscape — sending

new listings into contract quickly and keeping median

sale prices well above

this time last year.

And then there are

the interest rates. Sig-

nificantly higher mort-

gage rates are impacting

many buyers’ purchas-

ing power and influenc-

ing the decision process

for potential sellers. To

bring more homes into

the real estate market,

mortgage rates will need

to come down.

Some good news? We appear to be on that track.

Fluctuations in mortgage rates traditionally align with

inflation, though they lag a bit behind. Inflation is

down significantly from last year and mortgage rates

haven’t yet caught up to this downward trend — but

they will.

More good news: Pending contracts in many of

our markets are entering positive territory compared to

this same time in 2022. In September, the uptick was

the largest yet.

So, what’s next? Our newest Market Updates could

help answer that. Come see them at briggsfreeman.

com/market-updates and my full analysis of it all at

briggsfreeman.com/blog. We’ve got the sales numbers

for your area — and that data could help you make

some fortuitous decisions.

It’s time to put Groundhog Day on pause.

RUSS ANDERSON
President and CEO

Briggs Freeman Sotheby’s International Realty

randerson@briggsfreeman.com

CROSS ROADS, TEXAS / DENTON COUNTY / 111± ACRES

Mayer Ranch Polo / $20,000,000

Fine places. Fine properties. Fine people.
Your home. You’re home.

Joey Greco
214-226-6648

jgreco@briggsfreeman.com

Jon Stitt
601-248-5816

jstitt@briggsfreeman.com

Vicki Foster
214-642-8966

vfoster@briggsfreeman.com

Whether you’re buying or selling, you need a winning team backed by

a winning brokerage. A team who knows the market. A team who views

clients as partners. A team whose members boast six decades in the

business between them. You need the Foster Greco Team.

MIDWAY HOLLOW / DALLAS, TEXAS

3915 Durango Drive / $1,690,000

ANN SHAW / 214-532-4824 / ashaw@briggsfreeman.com

UNIVERSITY PARK / DALLAS, TEXAS

3137 Southwestern Boulevard / $2,895,000
LAKEWOOD / DALLAS, TEXAS / 1.06 ACRES

3503 Hillbrook Street / $4,200,000

PRESTON HOLLOW / DALLAS, TEXAS

4515 Glenleigh Drive / $5,495,000
OAK LAWN / DALLAS, TEXAS

4330 Gilbert Avenue #G / $850,000

Will real estate ever get back to ‘normal’? Our Russ Anderson knows what it will take.
B R I G G S F R E E M A N . C O M

NORTH TEXAS’ #1 LUXURY BROKERAGE

Nothing compares to what’s next.

FAISAL HALUM / 214-240-2575 / fhalum@briggsfreeman.com

PRESTON HOLLOW / DALLAS, TEXAS / 2.92 ACRES

9785 Audubon Place / $7,500,000

CLAIR STOREY / 214-507-1388 / cestorey@briggsfreeman.com

UNIVERSITY PARK / DALLAS, TEXAS

3829 Amherst Ave / Listed for $1,989,000

SOLD

WHAT THE
CEO SAYS
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A s a kid, I loved being up
in the air. I’d watch
tapes of Evel Knievel,
the 1970s motorcycle

daredevil. I thought he was so cool
soaring over buses and attempting
to jump the Snake River Canyon in
Idaho. I was obsessed.

Whenever my mom pulled out
the camera or camcorder, I’d jump
off stuff. When I’d see it back, I’d
think, “I bet I can go even higher.”
At a certain point, the family
bought a trampoline for the back-
yard. Bouncing higher and higher
in the air took hold of me. It was
like flying.

My family lived in Del Mar, San
Diego County, in a cream-colored
tract house in a suburban neigh-
borhood.

My dad, Roger, worked for the
city repairing the infrastructure of
utilities. My mom, Cathy, worked
as a waitress at the local Sheraton
Hotel. They were outdoorsy. Dad
grew up surfing and Mom lived a
bohemian life in Hawaii for years.

Shortly after I was born, I had
two heart surgeries. In my uncon-
scious, I fought hard to survive.
Later, I was told by doctors to take
it easy. But that only made me
want to prove I belonged in this
world just like anyone else. I com-
partmentalized fear and did stuff
other kids were frightened to do.
My parents had confidence in me,
and if they weren’t freaked out, I
wasn’t freaked out.

I’m the youngest of four kids.
My sister, Kari, is two years older.
Jesse, who is seven years older,
was from my mother’s first mar-
riage and lived with us. Jessica is
from my dad’s first marriage. She
lived with her mom.

Dad had a skateboard, and then

parents bought Jesse a board. Kari
was next, then my parents started
doing it and I wanted one. But they
didn’t make kid snowboards yet.

Mom called around and found
Jake Burton. He was one of snow-
boarding’s inventors. He had a
small one. The sport quickly be-
came competitive for me. But stay-
ing at resorts in California and
Colorado was too costly. Mom
liked to stretch a dollar, so she
went down to Tijuana and bought
a used van that once belonged to
the border patrol. We converted it
into a small RV.

In school, I loved science and
math. But as my event schedule in-
tensified, the principal urged us to
figure out a solution. I studied in-
dependently with a teacher who
gave me packets of work to com-
plete while away. I graduated from
high school that way.

Friends went off to college, but
I already knew what I wanted to
do. And if I made the Olympic
team, there was a college scholar-
ship program.

Sponsorships began for me at
age 7. Jake Burton provided me
with gear and travel expenses in
exchange for Burton signage on my
clothes. To help pay the family ex-
penses, my parents took out a sec-
ond mortgage on the house.

I turned pro at 13, and the fi-
nancial endorsements and spon-
sorships poured in. I paid off my
parents’ loan. I was a millionaire
at age 15.

In 2006, when I was 19, I quali-
fied for the Olympic team. I won
gold medals in the halfpipe event
in 2006, 2010 and 2018.

I won’t be competing at the
2026 Games. I hope to be there in
some capacity and will support the

HOUSE CALL | SHAUN WHITE

AnObsessionWith Evel Knievel
Led to Snowboarding Gold

The Olympian and ‘Airborne’ author on his early fight for survival and becoming a millionaire at 15

team any way I can.
Today, I live with my girlfriend,

actress Nina Dobrev, in a redbrick
ranch built in the 1960s that is on
an acre in southern Nevada. I’ve
put a lot of work into fixing it up.

I’m not big on aging. It has been
hard letting go of physical things
that once were easy. I’m going into
this new phase gracefully, thanks
to Nina. It’s a humbling part of life.

—As told to Marc Myers

Shaun White, 37, is a former pro
snowboarder and the winner of
three Olympic gold medals in half-
pipe snowboarding. He is the sub-
ject of the Max docuseries “The
Last Run” and is the author of
“Shaun White: Airborne” (Rizzoli).

SHAUN’S CRIB

What went first in your
house? The original owner’s
salmon-colored carpeting.

Design? I gutted the place and
put in a concrete floor and

white walls.

Favorite space? My music
room. I have low, midcentury

chairs that you fall into.

Coolest thing? A cream-col-
ored 1975 Cadillac Eldorado Bi-

arritz with a red interior. It’s

very “Casino.” FR
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Shaun White in New York in
September, left, and, above, at age
6, competing at California’s Big
Bear Mountain Resort in 1992.

my brother started skateboarding.
I climbed on one when I was 4. I
was on my knees, using the board
just to get to my friend’s house.
Soon, my father put small ramps
in the front yard.

In the winter, Dad liked to ski.
So we all went off to the moun-
tains to learn. One day, when I was
6, Jesse said, “I don’t want to ski.
I’m going to snowboard.”

Snowboarding was still new. My

MANSION
NY
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