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What’s

News

Business &5 Finance

@ Recent progress bringing
inflation down stalled in
September, offering the lat-
est sign that the path to
fully extinguishing price
pressures remains bumpy. Al
@ Major U.S. stock indexes fell
after the release of the inflation
data, with the S&P 500 and
Nasdaq both declining 0.6%
and the Dow losing 0.5%. B9

4 The FDA banned the sale
of Vuse Alto menthol e-ciga-
rettes, sold by Reynolds
American, which have sur-
passed Juul as the top-selling
vaping products in the U.S. B1

4 lllumina must unwind its
$71 billion acquisition of
cancer-test developer Grail,
the European Union’s com-
petition watchdog said. B1

¢ Workers who helped build
stadiums for the World Cup in
Qatar sued the U.S. firm that
oversaw their construction, al-
leging it violated human traf-
ficking laws and participated
in an exploitative venture. B3

@ TikTok tried to persuade
a federal judge to block
Montana’s ban of the so-
cial-media app. B4

# Malaysia said TikTok isn't
in full compliance with its
laws and needs to do more to
curb the spread of defamatory
and misleading content. B4

@ Northleaf Capital is spend-
ing $200 million to acquire a
majority stake in EVPassport,
which provides the hardware
and software to businesses
seeking to offer vehicle re-
charging services to custom-
ers and employees. B4

@ Former Barclays chief Jes
Staley was fined more than $2
million and banned from senior
banking roles by UK. regulators,
who said he misled them about
his ties to Jeffrey Epstein. B9

World-Wide

—_————

@ Israel’s military told civil-
ians in Gaza to move to the
southern part of the enclave,
signaling a widening offensive
in a military campaign to dis-
mantle Hamas and prompting
the United Nations to warn of
devastating humanitarian
consequences. Al, A8-10

4 Hamas militants who
flooded into southern Israel
from Gaza last weekend car-
ried detailed maps of the
towns and military bases
that they targeted. A1

@ Rep. Steve Scalise with-
drew from contention for
House speaker after clinch-
ing the Republican Party’s
nomination but failing to
win over a stubborn bloc of
critics who stood between
him and the gavel. Al

@ The U.S. hit two oil tank-
ers and their owners with
blocking sanctions and said
they had carried Russian oil
above the West'’s price cap of
$60 a barrel, the first time
the Biden administration has
punished market participants
for violating the rules. A11

@ Sen. Bob Menendez was
indicted on a new charge of
conspiring to act as an illegal
foreign agent of Egypt, adding
a new criminal count to the
bribery case the New Jersey
Democrat already faces. A6

@ Social Security’s cost-of-
living adjustment will be 3.2%
in 2024, after bigger increases
in the past two years, bringing
the average monthly check
for retirees’ to $1906. A2

¢ New Mexico Gov. Mi-
chelle Lujan Grisham’s ban
on firearms in parks and
playgrounds remains in ef-
fect after a federal judge
declined to block it. A7
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Israel Seeks to Wipe Out Hamas lgi'itants

Goal is to capture or
kill all the group’s
leaders as evacuation
order given in Gaza

TEL AVIV—Israel’s military
told civilians in Gaza to move
to the southern part of the en-
clave, signaling a widening of-
fensive and prompting the
United Nations to warn of
devastating humanitarian con-
sequences.

Israel’s military on Thurs-

day night asked the U.N. to
evacuate its staff and approxi-
mately 1.1 million civilians to
the southern part of Gaza in
the next 24 hours, according
to spokesmen for the U.N. and
Israel’s military.

“Civilians of Gaza City,
evacuate south for your own
safety and the safety of your
families and distance yourself
from Hamas terrorists who
are using you as human
shields,” a spokesman for the
Israel Defense Forces said.

U.S. Secretary of State Ant-

Israel stepped up airstrikes in Gaza on Thursday targeting Hamas as the militar

By Chao Deng,
Dov Lieber
and William Mauldin

ony Blinken had earlier urged
Israel to avoid civilian casual-
ties amid growing fears of a
wider regional conflict as Is-
raeli forces embarked on a
military campaign to disman-
tle Hamas, pounding Gaza
with airstrikes.

Israel gave the clearest in-
dication so far of its war aims,

with the military saying it
plans to capture or kill all of
Hamas’s leaders, destroy the
group’s militant units and
make it impossible for the
group—which the U.S., Israel
and others have designated a
terrorist organization—to gov-
ern Gaza.

“Hamas is ISIS and, just as
ISIS was crushed, so too will
Hamas be crushed,” Prime
Minister Benjamin Netanyahu
of Israel said. “No country
should harbor them, and those
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y said it aims to destroy the group’s units.

X Struggles to Moderate Posts on War

By ALEXA CORSE
AND SARAH E. NEEDLEMAN

The war that broke out last
weekend between Israel and
Hamas is one of the biggest
tests of social-media’s content
policing in years. So far, Elon
Musk’s X Corp. is stumbling,
and it could get worse.

Since Hamas attacked Israel
on Oct. 7, social-media plat-
forms have been dealing with
a range of challenges—mis-
identified video footage, fabri-

cated information and violent
content. Outbreaks of horrific
violence challenge the moder-
ation abilities of all social-me-
dia companies, as propagan-
dists and opportunists
inundate their platforms with
falsehoods.

Along with X, TikTok and
Facebook have dealt with fake
and misleading content in the
aftermath of Hamas’s attack
on Israel. Even social-media
platforms with large staffs
and resources dedicated to po-

licing false or hateful content
struggled during this past
week.

Now, people who study so-
cial media said X is in an espe-
cially precarious position.
Musk slashed many of the
company’s content and safety
policy jobs and started selling
verification, which used to be
limited to high-profile users
and professional journalists.
The platform has become in-
creasingly reliant on volunteers
to write fact-checking notes.

Posts that proliferated
across X in recent days in-
cluded old video clips being
misleadingly repurposed, vid-
eogame footage falsely pre-
sented as an attack by Hamas,
and a fake White House news
release. Musk himself drew
controversy when he posted
suggesting users follow two
accounts that researchers said
were dubious. His tweet was
later deleted.

“The platform is failing,”

Please turntopage A10
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Detailed

Maps for
Attack

Documents found
on Hamas fighters
show scale of plans
behind deadly strikes

TEL AVIV—Hamas militants
who flooded into southern Is-
rael from Gaza last weekend
carried detailed maps of the
towns and military bases that
they targeted. Some also car-

By David S. Cloud,
Anat Peled
and Dov Lieber

ried tactical guides identifying
weak spots on Israeli army ar-
mored vehicles.

The documents, written in
Arabic, were recovered from
the sites of attacks or bodies
of dead Hamas fighters by Is-
raeli civilians, soldiers and
emergency personnel and seen
by The Wall Street Journal.
Authorities are examining the
trove, Israeli officials said.

Taken together, the docu-
ments indicate that Hamas set
out from the start to target not
just military installations, but
also to attack civilian popula-
tion centers and to take hos-
tages, and they offer evidence
of the scale of Hamas’s intelli-
gence-gathering and the degree
of planning for the assault.

More than 1,300 Israelis
were killed in the attacks,
which have deeply shaken the
country’s sense of security
and prompted Israel to declare
war on Hamas.

“They knew exactly what
the targets were going to be,”
said Michael Milshtein, a for-
mer Israeli military intelli-
gence officer and head of Pal-
estinian Studies Forum at Tel
Aviv University. “There is
nothing close to this level of
planning in any steps Hamas
had done in the past.”

One 14-page document la-
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@ Fears about a second front

@ No way out for civilians
trapped in Gaza

@ Attack defies push to
contain Iran.......

Scalise
Quits Race
For House
Speaker

WASHINGTON—Rep. Steve
Scalise withdrew from conten-
tion for House speaker late
Thursday, after clinching the
Republican Party’s nomination
but failing to win over a stub-
born bloc of critics who stood
between him and the gavel,
the latest dramatic turn in the
party’s leadership fight.

By Siobhan Hughes,
Kristina Peterson,
Katy Stech Ferek

and David Harrison

The party has been trying
to move quickly to fill the ab-
sence created by the ouster of
Rep. Kevin McCarthy (R., Ca-
lif.) that was engineered by
Republican rebels, but the in-
traparty splits on display last
week have only grown deeper.

Scalise, the House majority
leader, narrowly won the
party’s speaker nomination
Wednesday over Rep. Jim Jor-
dan (R., Ohio) in a 113-99 tally,
a narrow margin that did little
to persuade many Jordan sup-
porters to unify behind Sca-
lise. He made the announce-
ment at a GOP conference
meeting Thursday evening.

“It wasn’t going to happen
today, it wasn’t going to hap-
pen tomorrow,” an emotional
Scalise said. “It needs to hap-
pen soon.”

Please turntopage A4

Fed Bid to Combat Inflation Remains Bumpy

Consumer-price index,
change from a year earlier

Core+4.1% M Overall +3.7%
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Note: Core excludes food and energy prices.
Source: Labor Department

By GABRIEL T. RUBIN
AnD Nick TIMIRAOS

Recent progress bringing
inflation down stalled in Sep-
tember, offering the latest
sign that the path to fully ex-
tinguishing price pressures re-
mains bumpy.

The good news: Price gains
have slowed markedly from the
40-year highs recorded last
year, particularly when looking
at a gauge of underlying, or
core, inflation that excludes
volatile food and energy prices.

But the bad news is that af-
ter a sharp slowdown in core
inflation earlier in the summer,
those prices rose at a modestly
faster rate last month.

The latest inflation data
highlight the risk that without
a further slowdown in the
economy, inflation might set-
tle around 3%—well below the
alarming rates that prompted
a series of rapid Federal Re-
serve interest-rate increases
last year but still above the 2%
inflation rate that the central
bank has set as its target.

The consumer-price index
rose 3.7% from a year earlier,
the Labor Department said
Thursday, the same as in Au-
gust but far below the 9.1% re-
corded in June 2022. Core
prices rose 4.1% from a year
earlier, down from 4.3% in Au-
gust. On the month, they in-
creased 0.3% in September for

the second straight report after
smaller gains in June and July.
Fed officials in recent days
have signaled that they are
likely to hold short-term in-
terest rates steady at their
next meeting, Oct. 31-Nov. 1,
because a run-up in long-
term interest rates over the
past month could slow the
economy. In effect, if the rise
in borrowing costs is sus-
tained, that would substitute
PleaseturntopageA2

@ Social Security raise shrinks
to 3.2% in 2024...cccccnnee A2

@ Services output bolsters
growth in UK. ... A1

@ Stocks end winning streak
after inflation report....... B9
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By JOHN JURGENSEN

Alamo Drafthouse movie
theaters are loud and proud
about their policy of kicking
out people who don’t X
keep quiet. To help
preserve their recliner
seats as a haven for |}
film buffs, Alamo pro- :
hibits unaccompanied #7
kids from evening
showtimes at its 39
locations, regardless
movie’s rating.

Such rules have melted like

of the

Theaters Prep for Taylor Swift
Concert Movie Mayhem

Multiplexes drop etiquette rules for release,
will let fans ‘break most of our policies’

What rules?

popcorn butter before a com-
ing onslaught of Taylor Swift
fans.
To prepare for the Thurs-
day release of a concert movie
X from the megastar,
- Alamo has lifted its
age restriction for the
¢ first time and is in-
structing employees
how to roll with the
singing, dancing and
screaming that a the-
ater packed with Swifties
promises.
Pleaseturntopage A6
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U.S. NEWS
A new, comprehensive
map of the brain lays
foundation for treating
diseases. A3
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BUSINESS & FINANCE
Studios halt talks with
striking actors, saying
negotiations have
stalled. B1
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Social Security Raise Shrinks to 3.2% in 2024

By ANNE TERGESEN
AND AMARA OMEOKWE

Retirees’ Social Security
checks got much bigger cost-
of-living adjustments than
usual the past two years. That
won’t be the case in 2024.

Starting in January, the av-
erage monthly Social Security
check for retired workers will
rise 3.2%, or $59, to $1,906, the
Social Security Administration
said Thursday. That is a signifi-
cantly smaller increase than
the 8.7% raise retirees received
this year, reflecting a cooling in
inflation.

Still, inflation remains ele-
vated and price pressures per-
sist, posing a challenge to
Americans on fixed incomes.

The cost-of-living adjust-
ment, or COLA, helps Social Se-
curity benefits keep pace with
inflation over time. The annual
increase is based on a Labor
Department measure of what
Americans paid for everyday
items from July through Sep-
tember compared with a year
ago.

Thursday’s increase “will
probably feel disappointing to
folks because the COLA was so
high this year,” said Bill
Sweeney, senior vice president
for government affairs at
AARP.

People are still feeling the
sting of higher prices, he

added. Examples include sta-
ples such as gasoline and gro-
ceries.

Approximately 67 million re-
tirees and disabled people re-
ceive Social Security benefits.
For many retirees, Social Secu-
rity is the only source of in-
come that adjusts for inflation.
The annual COLA adjustment
can make a big difference in
making ends meet.

Michael Weill, 78 years old,
tracks his spending in a
spreadsheet and has noted in-
creases for groceries and utili-
ties. The Graham, N.C., resi-
dent’s car-insurance premium
recently jumped to $107 a
month from $81, even though
Weill said he hasn’t had any
accidents.

As a retiree, he draws in-
come from Social Security, dis-
ability payments related to mil-
itary service and savings
accounts. Weill said a Social
Security COLA in the 3% range
wouldn’t be as helpful as in-
creases in recent years:
“There’s no way that would
cover what really is going on as
far as how much everything
has gone up.”

Among Americans ages 65
and older, 40% rely on Social
Security for half or more of
their income, according to an
AARP analysis of recent gov-
ernment data. About 14% of re-
cipients in that age group de-

Social Security cost-of-living adjustments
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pend on their benefits for
nearly all their income, the
analysis found.

Social Security hasn’t al-
ways kept up perfectly with in-
flation in recent years, due in
part to the timing of the COLA
calculation.

In 2021, inflation was 7.8%,
as measured by the December
2020 to December 2021 change
in the consumer-price index for
urban wage earners and cleri-
cal workers. Social Security’s
5.9% cost-of-living increase the
next year didn’t fully compen-
sate retirees for that surge, be-
cause inflation continued to ac-
celerate after the COLA was
announced in the fall of 2021.

The situation reversed
when inflation started to
trend down, said Alicia Mun-
nell, an economist and direc-
tor of Boston College’s Center
for Retirement Research.

This year’s 8.7% increase
more than compensated for
the 6.3% inflation in 2022, ac-
cording to Munnell.

“When inflation is going
up, you don’t get enough
from the COLA,” said Mun-
nell. “But as inflation stabi-
lizes and starts going down,
you get too much. Over the
whole cycle, it equals out,”
she said.

Next year’s estimated in-
crease is slightly above the

2.6% average raise over the
past two decades. Prices rose
3.7% in September from a
year earlier, according to the
Labor Department’s broader
measure of inflation, the con-
sumer-price index.

For many retirees, the an-
nual COLA raise will be some-
what offset by higher premi-
ums for Medicare Part B,
which are typically deducted
from benefits checks.

Next year, the standard
premium for Part B, which
covers expenses including
doctor visits, is projected to
rise by $9.90 to $174.80 a
month, according to esti-
mates Medicare’s trustees re-
leased in March.

The Centers for Medicare
and Medicaid Services said it
would release the new Medi-
care Part B premium this fall.

The Social Security Admin-
istration also said the maxi-
mum amount of earnings sub-
ject to the Social Security tax
will increase to $168,600 in
2024 from $160,200 in 2023.

This year’s outsize in-
crease is the largest in four
decades, according to the So-
cial Security Administration.
That raise helped hasten the
date of the trust fund’s po-
tential insolvency by a year,
according to Social Security’s
trustees, who predict that
will occur in 2034.

Inflation
Challenge

Persists

Continued from Page One
for rate increases.

The 10-year Treasury yield
rose 0.115 percentage point to
4.71% on Thursday. Yields were
still below the 16-year highs
set last week. The Dow Jones
Industrial Average fell 174
points, or 0.51% on Thursday.

Officials likely would feel
more comfortable about the
decision to hold rates steady
with stronger evidence that
price pressures and economic
activity are cooling. The upshot
is that they are unlikely to sig-
nal plans to pause rate in-
creases indefinitely or to rule
out a rate rise in December. Of-
ficials raised rates most re-
cently in July to a 22-year high.

Fed Chair Jerome Powell
stressed after the September
decision to hold rates steady
that officials would base their
monetary policy on new data.
Even though the Fed uses a
separate inflation gauge, the
CPI report is more widely
watched because it is released
first. Officials will receive addi-
tional data on worker pay,
along with their preferred in-
flation measure from the Com-
merce Department, before
their next meeting.

“The Fed can for sure claim
progress on inflation,” said Lara
Rhame, chief U.S. economist at
FS Investments. “But they defi-
nitely can’t claim victory.”

Fed officials want to see
continued cooling in core
prices, especially in services,
which tend to be more closely
tied to labor costs than the
price of goods.

Many Americans are taking
little comfort from the infla-
tion slowdown because the
run-up in the price of every-
thing from cars to restaurant
meals to housing since 2021
has been abnormally large.

Higher prices for labor-in-
tensive services last month
could fan fears that a hot labor
market will sustain higher in-
flation. Prices at restaurants
rose at a faster rate for the
second straight month in Sep-
tember. Prices for hotel stays
and sporting events also
notched large gains.

Columbia Machine Works, a
Tennessee manufacturer, raised
pay significantly the past two
years to keep and attract the
skilled employees to build and
repair industrial machinery.
While other expenses have
risen, including utility bills, it
is labor costs that weigh most
on the nearly century-old com-
pany’s pricing, said Jake Langs-
don, 28 years old, a vice presi-
dent at the company and great-
grandson of its founder.

“Am I charging enough or
am I charging too much when
I'm forced to raise prices?” He
said of the company’s dilemma.
“You cannot pass on 100% of
the cost of inflation; your cus-
tomer would balk at you.”

Langsdon estimates Colum-

Interest rates and the consumer-price index
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A shopper in Texas. Grocery prices have kept pa

bia’s labor costs, with the same
head count of around 70, grew
20% to 25% in the past couple
of years, through raises and
more expensive benefits. “You
have a lot of businesses com-
peting for a very small labor
pool and you don’t have a lot
of new entrants,” he said.
With unemployment below
4% and layoffs not showing a
noticeable uptick, workers ha-
ven’t lost all the leverage they
gained throughout the pan-
demic-recovery period. Strikes
by the United Auto Workers
members and Kaiser-Perma-
nente healthcare employees,
and recent significant wage
gains in other union contracts,

could push worker pay higher
throughout the economy.
“That could keep pressure
on the prices of basic services,
which are one of the last
things that are still not behav-
ing as well as we would like,”
said Carl Tannenbaum, chief
economist at Northern Trust.
Gasoline prices rose less in
September and fell in recent
weeks, according to the U.S.
Energy Information Adminis-
tration. Prices could rise again
because of the war in the Mid-
dle East, which pushed oil
prices higher earlier this week.
The Fed doesn’t target
commodity prices that are less
sensitive to interest-rate
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change since January 2021°
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ce with overall inflation over the past year.

changes, but higher gasoline
prices could nonetheless dent
consumer confidence and
spending, and flow into the
costs of other products such

ADAM DAVIS/EPA/SHUTTERSTOCK

as airfare and shipping.

Grocery prices continued
their subdued trend of the
past several months and have
kept pace with overall infla-
tion over the past year.

Housing costs are expected
to provide overall inflation re-
lief in the coming months as
the effects of the Fed’s inter-
est-rate increases show up in
the data with a long lag. For
September, shelter continued
to add to price pressures, ris-
ing 0.6% over the prior month.

Used-car prices have plum-
meted after skyrocketing in the
wake of the pandemic reopen-
ing that roiled supply chains.
Their prices dropped 8% over
the past year.

The Fed has raised short-
term rates to tame inflation by
slowing the economy. That
process is intended to drive
longer-term bond yields higher,
which lifts borrowing costs for
homes, autos and other big-
ticket purchases.

“Financial markets are
tightening up, and they are go-
ing to do some of the work for
us,” said Fed governor Christo-
pher Waller at a conference in
Utah on Wednesday. “We’re in
this position where we kind of
watch and see what happens.”

CORRECTIONS &5 AMPLIFICATIONS

Avril Wu, an analyst at
TrendForce, is based in Taipei.
In some editions Thursday, a
Technology article about
Asian chip makers incorrectly
said she is based in Hong
Kong.

PepsiCo’s Chief Financial Offi-
cer Hugh Johnston said the pace
of the company’s price increases
will likely slow over the next
year. A Business News article on
Wednesday about PepsiCo didn’t
make clear who had spoken.

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

IRS Says
Unpaid
Taxes Hit
Record
$688 Billion

By ASHLEA EBELING

Americans didn’t pay an es-
timated $688 billion in taxes
due on their 2021 returns—the
largest shortfall ever. Audits
and other enforcement will be
stepped up to reduce the gap,
the Internal Revenue Service
said Thursday.

The number includes $542
billion due to underreported
income, with the remainder of
the shortfall owed by those
who didn’t file returns when
they should have or never
paid their bills.

The total gap is up more
than $138 billion from esti-
mates for tax years 2017 to
2019. Much of the increase is
due to economic growth. The
IRS said there has also been a
shift from wage income, for
which taxes are withheld, to gig
economy jobs, for which there
is a lower degree of compliance.

Taxpayers’ overall compli-
ance rate is projected to stay
relatively steady at 86.3% for
tax year 2021, after audits and
other enforcement actions.

The largest element of non-
compliance, $182 billion, was
attributable to undeclared busi-
ness and farm income reported
on Schedule C and F on indi-
vidual returns.

“This increase in the tax gap
underscores the importance of
increased IRS compliance ef-
forts on key areas,” said IRS
Commissioner Danny Werfel.

The report comes as the IRS
is ramping up audits on high-
income taxpayers and fighting
to keep funding it got in the In-
flation Reduction Act to im-
prove taxpayer service and in-
crease enforcement. A recent
bipartisan deal ratcheted back
that funding. “The additional
staff and hiring at senior levels
is really a critical aspect of be-
ing able to expand our cover-
age,” said Melanie Krause, IRS
chief data and analytics officer.

The agency is also preparing
for an onslaught of additional
reporting from gig workers and
entrepreneurs as new rules for
reporting income through pay-
ment apps take effect for tax
year 2023. Taxpayers are more
likely to comply with rules
when there is third-party infor-
mation reporting earnings and
withholding. “If people know
the IRS has that information,
they’re not going to underre-
port,” said Natasha Sarin, a
Yale law professor and former
Treasury official.

After factoring in expected
IRS compliance efforts and late
payments bringing in $63 bil-
lion, the estimated net tax gap
for 2021 is $625 billion. The re-
port will play into debates
around the growing federal def-
icit and how to raise revenue in
light of the expiration of the
Trump tax cuts after 2025.

The IRS notes that its esti-
mates don’t fully include all the
ways Americans evade taxes
such as using cryptocurrency,
parking money in secret off-
shore accounts and using flow-
through entities.
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A New Map of the Brain
Will Help Treat Diseases

Team of scientists
cataloged more than
3,000 different
types of brain cells

By DANIELA HERNANDEZ

An international team of
scientists unveiled the most
comprehensive map of the hu-
man brain ever completed. It
provides  long-sought-after
clues about what makes us hu-
man and sets a critical founda-
tion for understanding and
eventually treating brain-re-
lated conditions.

“It’s a dream that has been
around for more than a cen-
tury,” said Tomasz Nowa-
kowski, a University of Califor-
nia, San Francisco neuro-
scientist and an author of two
of 21 papers published Thurs-
day across several scientific
journals. “This is like building
a map of the universe.”

The project took nearly
$500 million in federal fund-
ing, 10 years of work and, in
this phase, contributions from
more than 250 researchers
spanning 45 institutions across
three continents.

The researchers used liv-
ing human brain tissue donated
from surgeries or after people
had died. The living tissue was
cut into thin slices to study
properties of individual cells,
while the postmortem samples
provided information about the
molecular fingerprints of the
brain’s multitude of specialized
cells. The researchers cataloged

more than 3,000 different types
of brain cells and documented
how the cells change from the
time we’re in the womb into
adulthood.

The “goal is to create this
map of the normal brain so that
people studying every disease
out there can use it as a refer-
ence to understand at a very,
very high-level of resolution
what might be going wrong and
where you might target a treat-
ment,” said Ed Lein, a senior in-
vestigator at the Allen Institute
in Seattle and an author on sev-
eral of the new studies.

Until now, it’s like we’ve had
a map “where the cities are all
blurred out. You can see the
states, but you can’t see the cit-
ies, and you certainly can’t see
the streets,” he said. That
makes navigating the brain, and
its immense complexity, nearly
impossible.

Neuroscientists likened the
brain-mapping initiative to the
Human Genome Project, a Na-
tional Institutes of Health-
funded effort that gave us the
first, nearly complete look at
our genetic code in 2003.

That seminal scientific
breakthrough laid the founda-
tion on which the biotech indus-
try was built and has enabled
direct-to-consumer genetic and
genealogy services, cancer and
rare-disease diagnostics, foren-
sic law enforcement, Jurassic-
Park-style projects to revive ex-
tinct species, and even the
brain-mapping work described
in the new trove of papers.

By some estimates, scientists
know more about our solar sys-

tem than they do about the con-
stellations of cells inside our
heads and how their connections
give rise to our individual per-
sonalities and special talents.

Most of what we know about
brain structure and function
comes from probing the brains
of other species, a limitation
that has stunted the develop-
ment of successful therapies for
common brain-related condi-
tions, such as Alzheimer’s, epi-
lepsy, schizophrenia, autism and
depression. Most seemingly
promising treatments fail to
make it past laboratory testing
in animals, in large part, be-
cause neuroscientists don’t fully
understand what makes a hu-
man brain unique from mouse
and nonhuman primate brains.
So it is difficult to recreate hu-
man diseases in animal models
efficiently and accurately.

The new studies could
change that, neuroscientists
said, by capturing some of the
more subtle differences across
brains.

One thing that sets humans
apart from other mammals, the
studies found, is the proportion
of cells in critical brain areas—
not the kinds of cells found
there. While some brain-cell
types are unique to humans,
most aren’t. Leveraging avail-
able components to build new,
more complex systems is a
nearly universal pattern in biol-
ogy and chemistry that is ob-
servable down to the smallest
units of matter.

The brain is composed of
two major families of cells: neu-
rons, which relay information

Researchers worldwide worked together in the largest neuroscientific collaboration to date to
produce a high-definition map of the brain’s building blocks, including these human neurons.

across the brain, and are re-
garded as the headliners of neu-
robiology, and glia, which have
historically received less atten-
tion and are thought of as “sup-
port” cells. The new research
puts glia in the spotlight.
“They seem to be the types
of cells that change the most
with evolution,” said Lein.
“That was a bit of a surprise.”

Police Officer Found Guilty in Death of MeClain

By JENNIFER CALFAS

A Colorado police officer
was convicted of criminally
negligent homicide in the
death of Elijjah McClain, an
unarmed 23-year-old Black
man who died in police cus-
tody in 2019 after being
stopped on his way home from
a convenience store.

Randy Roedema, who is
suspended from the Aurora
Police Department, was also
convicted of assault in the
third degree. He had pleaded
not guilty to the charges. The
jury acquitted Jason Rosen-
blatt, who was fired from the
department in 2020.

The verdict is the first re-
lated to the 2019 death. Local
prosecutors had initially de-
clined to bring charges, but as
the case received renewed at-
tention in the wake of George
Floyd’s murder in 2020, Colo-
rado’s governor appointed a
special prosecutor to reinves-
tigate McClain’s death.

Prosecutors said the two of-
ficers used excessive force and

o | i
The late Elijah McClain

failed to de-escalate the situa-
tion. The defense said the offi-
cers’ actions were warranted.

Police in Aurora, a city just
east of Denver, stopped Mec-
Clain while responding to a
caller who said a man was
wearing a mask and behaving
suspiciously. According to
body-camera footage, McClain
can be heard saying: “I'm an
introvert. Please respect my
boundaries.” One of the officers
tells him, “Relax or I'm going to
have to change this situation.”

As the situation escalated,
Roedema told the other offi-
cers McClain tried to reach

MCCLAIN FAMILY

for one of their guns, accord-
ing to the indictment. Offi-
cers tackled him and placed
him in a carotid hold, which
reduces blood flow to the
brain, and he temporarily lost
consciousness. McClain said
repeatedly  he couldn’t
breathe and vomited in his
mask, according to prosecu-
tors. McClain was injected
with ketamine by paramedics,
suffered a heart attack and
died several days later.

Lawyers for Roedema
didn’t respond to requests for
comment Thursday.

A lawyer for Rosenblatt
said his client was “thrilled,
obviously” with the outcome.

State Attorney General Phil
Weiser, whose office was ap-
pointed to reinvestigate Mec-
Clain’s death, said his team
worked hard to prosecute the
case. “We have two more tri-
als to prosecute, and I know
the teams handling those
cases will bring their best ef-
forts as well,” he said.

The trial was the first of
three related to McClain’s

death. A Colorado grand jury
indicted several police officers
and paramedics in 2021,
bringing manslaughter, crimi-
nally negligent homicide and
assault charges.

The +trial of Nathan
Woodyard, ‘the first officer
who arrived at the scene, is
expected to begin Friday. Two
paramedics are scheduled to
face trial in November.

MecClain worked as a mas-
sage therapist and was known
for his kindness, according to
his family. He played the violin
at rescue facilities for animals.
He often wore a mask for
comfort, his family said.

Prosecutors said Roedema
and Rosenblatt didn’t follow
proper protocol. They said
McClain was a victim of re-
peated assault, and attempted
to let officers know he was in
distress.

Prosecutors questioned
whether McClain had at-
tempted to reach for an offi-
cer’s gun.

—Suryatapa Bhattacharya

contributed to this article.
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Student-Debt Plan Clouds Deficit

By ANDREW DUEHREN
AND ALANA PIPE

When it comes to the size of
the federal government’s an-
nual deficit, appearances can be
deceiving.

The gap between spending
and revenue for fiscal 2023,
which ended Sept. 30, was $1.7
trillion, the Congressional Bud-
get Office projected ahead of
the official Treasury Depart-
ment figures. That would be a
roughly $300 billion widening
in the shortfall from fiscal
2022.

But the gap was actually
much larger. That is because of
the odd way President Biden’s
attempt to broadly cancel stu-
dent debt shows up in budget
figures.

When the Biden administra-
tion announced its plan to for-
give federal student debt held
by 40 million Americans in
September 2022, it logged the
long-term cost of the program,
$379 billion, on the budget all
at once, even though effectively
no money was spent on it that
year. Treasury last year put fis-
cal 2022’s deficit at $1.4 trillion.

But in June 2023, the Su-
preme Court tossed the debt-
cancellation program, meaning
most of that money wouldn’t
actually be spent. Rather than
update last year’s deficit num-
bers, though, the Treasury re-
corded the changes as a $333
billion spending cut in August
2023.

Without the student-debt-
cancellation proposal muddling
the numbers, the deficit for fis-
cal year 2022 would have been
smaller than originally re-
ported, around $1 trillion. And
the gap for fiscal 2023 would
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be bigger, about $2 trillion.

Either way, the deficit is
growing again after retreating
from its highs after the start of
the Covid-19 pandemic. That is
inflaming longstanding debates
in Washington about the fed-
eral budget, which is already
under pressure from higher in-
terest rates.

The widening gap between
spending and revenue is due to
several factors, including lower
tax receipts. Losses in the
stock market in 2022 mean the
Internal Revenue Service has
experienced a drop in revenue
from individual taxes that
aren’t withheld from paychecks
this year. The IRS also delayed

the tax-filing deadline in sev-
eral states affected by natural
disasters, including California,
until Oct. 16, after the end of
the fiscal year.

At the same time, spending
on Social Security, which is in-
dexed to inflation, has in-
creased, as has spending on
Medicare and Medicaid.

Another important factor
in the federal budget is
higher interest rates, a result
of the Federal Reserve’s ef-
fort to tame inflation. Higher
Treasury yields increase the
amount of money the federal
government has to spend
paying back its debt.

The largest spending in-

Data

crease this year was the cost
of the government paying for
its debt. The Treasury spent
$711 billion on net interest
payments last fiscal year, an
increase of $177 billion, or
33%, from fiscal 2022, ac-
cording to CBO.

Alec Phillips, chief U.S. po-
litical economist at Goldman
Sachs, said the cost of the
government’s interest pay-
ments is less worrisome
when it is adjusted for infla-
tion. The real net interest ex-
pense is more affordable
compared with the size of
the economy, he said.

Still, the run-up in bor-
rowing costs and the deficit
is renewing concerns about
Washington’s fiscal trajec-
tory. Treasury announced in
July that it would begin to
gradually increase the size of
its debt auctions.

The risk is that investors
demand even higher interest
rates to keep buying Trea-
sury debt, creating a cycle of
growing borrowing costs and
deficits.

Treasury Secretary Janet
Yellen said in an interview
that the Biden administration
could adjust its budget plans
as a result. The administra-
tion’s previous plans to re-
duce the deficit have largely
relied on tax increases that
Congress has so far rejected.

“In general, the path of in-
terest rates does matter to
the deficit and the sustain-
ability of fiscal policy. Presi-
dent Biden is committed to a
sustainable fiscal policy,”
Yellen said. “I'm sure that if
the fiscal outlook worsens
some, the budget will be ad-
justed.”

Scalise
Quits Race
For Speaker

Continued from Page One

Scalise’s exit from the race
thrust the party into a new
phase of uncertainty. GOP law-
makers planned to gather
again early Friday to talk about
a path forward, potentially
moving to nominate Jordan or
an alternative for the role, and
then trying once again to get
that nominee over the finish
line. While Jordan would now
appear to be the front-runner,
some lawmakers said backing
him for the job would effec-
tively reward the divisive be-
havior of the holdouts.

“All T have to say is: heart-
broken,” said Rep. Ann Wag-
ner (R., Mo.), who had tried to
line up votes for Scalise. Asked
what she thought of Jordan,
she said: “nonstarter.”

A speaker needs to win a
majority of the full House,
meaning any nominee has lit-
tle wiggle room in the 221-212
chamber, as all Democrats are
expected to back their pick,
Minority Leader Hakeem Jef-
fries of New York. Getting
there took McCarthy 15 rounds
of balloting in January, and
forced him to make pledges to
GOP holdouts that they later

accused him of breaking.

“We will achieve 217. Who
that will be, I do not know,”
said Rep. Mark Alford (R., Mo.)
after Scalise withdrew. “Look,
this is a troubling time for our
conference.”

Rep. Mike Garcia (R., Calif.)
said he anticipated the party
was “going to have the same
problem with Jordan that we
had with Scalise. So I think it’s
a math problem frankly.” He
also said the party had a cul-
tural problem with removing
its speakers.

Meanwhile, Jeffries high-
lighted another option—to pick
a speaker who could win votes
from both parties. He said
House Democrats have “con-
tinued to make clear that we
are ready, willing and able to
fly a bipartisan path forward.”

Scalise’s efforts to win over
the holdouts had stalled
Thursday, when a nearly
three-hour meeting he called
ended in an impasse and later
efforts to sway his opponents
came up short. Although the
Louisiana Republican is well-
liked within his party, some
hard-line Republicans objected
to promoting a figure they
viewed as an extension of the
status quo.

It wasn’t immediately clear
what the next steps would be
for-a chamber that has been
effectively frozen for more
than a week. More Republi-
cans had been openly discuss-
ing Thursday the possibility of
giving Speaker Pro Tempore

Rep. Patrick McHenry (R.,
N.C.) more power to bring leg-
islation to the House floor, a
move that would likely require
a vote by the full House.

House Republicans met ear-
lier Thursday in the basement
of the Capitol to hash out their
differences, but the closed-
door meeting turned into a
session for airing grievances—
one lawmaker called it a
“struggle session”—and left
nothing resolved.

Scalise, 58 years old, who
survived a 2017 shooting and
is undergoing treatment for a
blood cancer, used the gather-

Steve Scalise (R, La.) had the House GOP nomination for speaker but couldn’t persuade holdouts.

ing to try to assuage concerns
about his health, lawmakers
said, while also rejecting spec-
ulation that he would cut side
deals to win the speakership.
While only about a half-
dozen members spoke up
against him, lawmakers said,
Republicans left the meeting
frustrated at the impasse and
uncertain about the path
ahead. Scalise continued con-
versations with groups of GOP
lawmakers into the evening.
As an indicator of Scalise’s
uphill climb, McCarthy on
Thursday told reporters that
while it was possible Scalise

could get the votes, ahead of
the conference vote “he had
told a lot of people he was go-
ing to be at 150, and he
wasn’t there.”

In his own speaker fight,
McCarthy had the support of
188 Republicans in the confer-
ence vote, before struggling to
win on the House floor.

Congress faces pressing
deadlines. A short-term spend-
ing law that funds the govern-
ment is due to expire in mid-
November, and little progress
on spending negotiations can
occur while the House is para-
lyzed with no speaker. The re-

MICHAEL REYNOLDS/EPA/SHUTTERSTOCK

cent fighting in Israel and
Gaza has also added more ur-
gency to restoring House oper-
ations, lawmakers said.

Republicans described a sit-
uation so rudderless that no
one could come up with a strat-
egy for breaking the impasse.
Supporters of Scalise called for
settling matters on the floor
with a vote to force all mem-
bers to take a public stance, but
a bloc supporting Jordan prom-
ised to stop Scalise from win-
ning. Scalise’s performance on
subsequent ballots would be
worse than on an initial round
of voting, they said.

Fueling the flames was the
defeat a day earlier of a pro-
posed rules change that would
have forced the matter to be
settled inside the GOP confer-
ence, by voting over and over
until a single member had 217
votes. Scalise instead won
with a simple majority.

“They tried to steamroll it,
and that’s not a good direction
to go,” said Rep. Chip Roy (R.,
Texas), who backs Jordan and
had proposed the rules
change.

With the House speakership
vacant for a ninth day, law-
makers began to openly won-
der how long the fight could
last. Rep. Byron Donalds (R.,
Fla.) said he thought it could
only stretch through the week-
end, because “then it gets
problematic” once the Senate
returns next week.

—Lindsay Wise
contributed to this article.
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U.S.WATCH

Sondra Martin sat in what remained of her living room of her mobile home in Dunedin, Fla., aftér possible tornadoes passed
through portions of the Tampa Bay area early on Thursday morning. No injuries were reported.

: FLORIDA
: Destructive Storm
: Tears Across State

A storm system that

: moved across parts of Florida
8 : early Thursday left a path of
damage to cars, houses and

¢ businesses, authorities said.

. Police in Clearwater, on Flor- :
: ida’s Gulf Coast near Tampa,
: said in a social-media post that :
: no injuries were reported when :
: two possible tornadoes

. touched down around 2 a.m.

The winds toppled trees

: and blew portions of roofs off
some mobile homes and busi-
. : nesses in Pinellas County be-
: fore moving north.

In Citrus County, officials

: canceled public school classes :
: for the day. “The west side of :
: Citrus County has experi-

. enced significant damage

. from an unconfirmed tor-

'+ nado(s),” school officials said
: in a Facebook post.

. Photos posted by the sher- :
| 1 iff’s office showed debris on
| : roads, local flooding and

: damage to mobile homes.

The damage wasn'’t limited

: to the Gulf Coast side of Flor-
: ida. The Flagler County Sher-
. iff’s Office said a tornado was
: reported Thursday morning in
: a section of Palm Coast.

: —Associated Press :

: OBITUARY
: Isley Brothers
: Founder Dies at 84

Rudolph Isley, a founding

: member of the Isley Brothers
: who helped perform such raw
: rhythm-and-blues classics as
: “Shout” and “Twist and

Shout” and the funky hits

* “That Lady” and “It’s Your

Thing,” has died at age 84.
“There are no words to ex-

press my feelings and the

. love | have for my brother.

* Our family will miss him. But
| know he’s in a better place”
: Ronald Isley said in a state-

: ment released Thursday by

: an Isley Brothers publicist.

A Cincinnati native, Ru-
dolph Isley began singing in
church with brothers Ronald

: and O’Kelly and was still in
¢ his teens when they broke
. through in the late 1950s

: with “Shout.” The Isleys

: scored again in the early

1960s with “Twist and Shout.”
The Isleys’ other hits in-

. cluded “This Old Heart of

: Mine (Is Weak for You)” and

* “It’s Your Thing.” In the 1970s,
. after brothers Ernest and

: Marvin joined the group, they
: had even greater success with
: such singles as “That Lady”

: and “Fight the Power (Part 1)

—Associated Press
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Menendez Faces New Charge of Aiding Egypt

By JAMES FANELLI

Sen. Bob Menendez was in-
dicted Thursday on a new
charge of conspiring to act as
an illegal foreign agent of
Egypt, adding a new criminal
count to the bribery case the
New Jersey Democrat faces.

The new  indictment
charges the longtime law-
maker, his wife and a New
Jersey businessman with
working to promote the inter-
ests of Cairo, including in its
efforts to obtain hundreds of
millions of dollars in U.S. aid.

Public officials are prohib-
ited from acting as foreign
agents. Private individuals are
also required to register with
the Justice Department if they
are acting as agents of a for-
eign government.

The Manhattan U.S. attor-
ney’s office charged Menendez
last month in a sweeping brib-
ery scheme for allegedly ac-
cepting cash, gold and other
benefits in exchange for using
his office to enrich three busi-

nessmen and aid the Egyptian
government. The new illegal
foreign-agent charge means
Menendez now faces four crim-
inal counts. It places additional
pressure on the senator, who
has vowed not to resign de-
spite calls from members of his
own party that he step down.
Menendez, his wife and
three businessmen pleaded not
guilty to the earlier indictment.
The senator has stated that he
believes he will ultimately be
exonerated of the charges. He
has temporarily stepped down
as chair of the Senate Foreign
Relations Commiittee.
Menendez said the new
charge wasn’t true and asked
for the chance to present his
defense. “The government’s
latest charge flies in the face
of my long record of standing
up for human rights and de-
mocracy in Egypt and in chal-
lenging leaders of that coun-
try, including President [Abdel
Fattah Al Sisi] on these is-
sues,” he said. “I have been,
throughout my life, loyal to
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Sen. Bob Menendez

only one country—the United
States of America, the land my
family chose to live in democ-
racy and freedom.”

A lawyer for his wife, Na-
dine Menendez, said she de-
nies the allegations in the lat-
est indictment.

White House press secretary
Karine Jean-Pierre called the
charges “a serious matter” but
declined to comment further.

Sen. John Fetterman (D.,

Pa.) said the Senate should
vote to expel Menendez. “We
cannot have an alleged foreign
agent in the United States
Senate,” he said.

Expelling a member would
require a two-thirds vote in
the Senate.

Menendez’s indictment has
created a headache for Demo-
crats headed into 2024, as
they are fighting to hang on to
a 51-49 majority in the Senate.
Menendez hasn’t said whether
he plans to run for re-election,
but the scandal could make
the race more competitive for
Republicans.

Prosecutors previously al-
leged that Nadine Menendez
and New Jersey businessman
Wael Hana worked as go-be-
tweens, relaying requests
from Cairo to the senator and
arranging a meeting in his
Washington, D.C., office with
Egyptian military officials,
prosecutors said. Menendez
also secretly helped craft a
letter that Egypt intended to
send to members of the Sen-

ate that lobbied for the release
of $300 million in U.S. aid,
prosecutors said.

Prosecutors allege in the lat-
est indictment that Cairo had
sought the help of Menendez,
his wife and Hana in resolving
a human-rights matter involv-
ing an American injured in a
2015 airstrike by the Egyptian
military using a U.S.-manufac-
tured Apache helicopter.

At the time, some members
of Congress had objected to
awarding Egypt military aid
because they believed Cairo
wasn’t providing fair compen-
sation to the injured citizen,
the indictment says. An Egyp-
tian official allegedly texted
Hana that if Menendez helped
resolve the matter, “he will sit
very comfortably.”

Hana replied, “consider it
done.” He passed along infor-
mation to Nadine Menendez,
who in turn forwarded it to
the senator, prosecutors allege.

A lawyer for Hana called
the new allegations absurd
and false.
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Top, Taylor Swift at the movie premiere in Los Angeles. Theaters are rolling out thé red carpet for fans excited to see the film version of her stadium shows.

Thealers

Prepare for =

Swifties

Continued fromPage One

“We’re going to let them
break most of our policies to
celebrate as much as possi-
ble,” says Chaya Rosenthal,
Alamo’s vice president of
marketing.

From Main Street movie
houses to the biggest multi-
plex chains, theaters are roll-
ing out the red carpet for fans
with seismic impacts. Their
rush on tickets for Swift’s live
performances led to a Senate
hearing for Ticketmaster.
They have moved the needle
on local economies where she
has performed. NFL broad-
casters have gone giddy over
Swifties’ attention to games
where she showed up to watch
tight end Travis Kelce play
with the Kansas City Chiefs.

Now theaters are gearing
up to woo this crowd with
custom cocktails (and mock-
tails), friendship-bracelet sta-
tions and popcorn dusted with
edible glitter.

It wasn’t long ago that
movie theaters carried the
whiff of obsolescence—emp-
tied by the pandemic, dissed
by Hollywood studios sending
more new movies to stream-
ing platforms and ignored by
potential moviegoers who
stayed home. Now, after the
double-feature phenomenon of
“Barbie” and “Oppenheimer”
took off last summer, theaters
are getting another big crack
at cultural relevance with

“Taylor Swift: The Eras
Tour.”
The 2-hour, 48-minute

movie is an extension of the
singer’s ongoing run of sta-
dium concerts that began last
spring. The live show, show-
casing tunes from across the
33-year-old’s 17-year career,
picks up again next week be-
fore moving abroad next
month, and continues on the
road through 2024. The tour is
on track to gross more than a
billion dollars in ticket sales
as the most lucrative concert
tour ever.

The movie version became
a blockbuster before opening
day.
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“The Eras Tour,” slated for
8,500 theaters in 100 coun-
tries, had sold more than $100

million in advance tickets
globally as of Oct. 4, according
to AMC Entertainment Hold-
ings.

It’s already the bestselling
concert movie ever for the
Boxoffice Company, which
handles showtimes and many
ticket transactions on plat-
forms including Google and
TikTok. The company says its
prerelease ticket sales for
“Eras” are second only to
“Barbie” volume last summer,
and that’s with 5,500 fewer to-
tal showtimes a day on open-
ing weekend for “Eras.”

Swift’s multiplex flex is the
latest example of the star
bending traditional industry
practices to her own specifica-
tions. Instead of teaming up
with a Hollywood studio to
distribute her concert film to
theaters, she made a direct
deal with AMC, the world’s
biggest theater operator.

Beyoncé, whose fan base ri-
vals Swift’s in clout, recently
announced that she too would
be releasing a concert film
through AMC. The screen ver-
sion of her Renaissance World

Tour comes out Dec. 1.

Swift’s movie comes with
conditions. Theaters can only
show “Eras” Thursday through
Sunday—the better to repli-
cate the energy of a weekend
concert (and dispense with
those subdued weekday mati-
nees).

The suggested price for
standard tickets is $19.89, a
figure corresponding to Swift’s
birth year and the title of an
album she’s rereleasing. The
cost for kids: $13.13, a nod to
her lucky number. Theaters
are getting Swift-sanctioned
souvenir popcorn buckets and
soda cups.

Beyond those guidelines,
however, venues are pulling
out the stops. Arianna Taylor,
a 23-year-old manager of a
Warehouse Cinemas venue in
Hagerstown, Md., has been a
Swift fan since girlhood, be-
fore the bandwagon got as big
as it now: “There were mo-
ments when it wasn’t the best
thing to be a Swiftie, but I
stuck through.” For the con-
cert she hit in Pittsburgh last
summer, she got decked out in
purple to conjure the song
“Lavender Haze.”

When Warehouse Cinemas
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booked the movie for its three
venues, Taylor, the manager,
and other Swifties on staff
went on a tear with ideas. She
generated a list of 10 specialty
drinks, one for each album
Swift has been celebrating at
her concerts.

“Everyone was like whoa,
whoa, whoa,” she recalls. “We
dialed it back.”

After two weeks of testing,
she says, they landed on an
“operationally attainable and
Instagram-able” concoction:
the Number 13. (Cost: $13.13)

The drink includes a slushie
swirl meant to mimic the
gauzy cover art for Swift’s
“Lover” album. It gets a splash
of grape juice, sprinkles, a gar-
nish of pink cotton candy and
a stirrer shaped like a disco
ball. The over-21 crowd can
buy it with a shot of vanilla
vodka for, yes, $19.89.

Swift’s titles are getting
raided for snacks, such as the
“Sweet Nothing” cinnamon-
roll bites at Cinergy Entertain-
ment theaters. Cinemas are
encouraging moviegoers to
wear outfits evoking different
stages of Swift’s career, to
trade friendship bracelets and
to sing their hearts out.

“We haven’t had the luxury
of people dancing in the aisles
before,” says James Meredith,
an executive at Dallas-based
LOOK Dine-In Cinemas. At its
theaters in six states, the floor
space between front row and
screen will be available to
Swifties on the move.

In theaters everywhere
there has been debate (and
some spats) over etiquette
during movies. Cinema em-
ployees are likely to side with
the rambunctious in “Eras”
screenings. If people get an-
noyed, Meredith says, “they’re
probably in the wrong place.”

In La Grange, Ky., Sauer-
beck Family Drive In plans to
let in 300 vehicles at a time,
60 fewer than usual, to give
Swifties space to get out of
their cars and dance. “I'm sure
there’ll be a lot of that hap-
pening,” says co-owner Ste-
phen Sauerbeck.

To re-create moments from
the tour, Sauerbeck relied on
the Swifties in his life—his
wife and three daughters. For
$2, moviegoers can buy a raf-
fle ticket to win a black fedora
hat, like the one Swift places
on a fan’s head while singing
“22.” LED bracelets will be
available for $6 that will flash
and change colors during the
show.

The drive-in bought 2,000
of the Taylor Swift popcorn
buckets with her face on them,
the most specialty buckets it
has ever ordered. By compari-
son, it bought 100 pink pop-
corn holders for “Barbie.”

“The scale of what we’re
putting on is huge in compari-
son to anything we’ve ever
done before,” he says.

B&B Theatres, a 14-state
chain, has given managers at
its 57 locations clearance to
staff the “Eras” release at max
levels. The last time that hap-
pened was for the so-called
Barbenheimer weekend, which
drew big crowds of moviego-
ers, many in costume.

That vibe surprised young
employees hired since the pan-
demic doldrums, recalls Paul
Farnsworth, executive director
of communications and con-
tent. “They were like, ‘Oh my
gosh, this is what business
feels like!””

Now, to find movie theaters
at the center of the Swift and
Beyoncé universes, he says, “It
feels redemptive.”

—Joseph Pisani
contributed to this article.

Conlractor
Admits
Leaking
Tax Returns

By C. RYAN BARBER

WASHINGTON—An Internal
Revenue Service contractor
pleaded guilty on Thursday to
leaking the tax returns of for-
mer President Donald Trump
and thousands of wealthy
Americans, in a case that has
resolved a two-year mystery
over a security breach that
drew outcry from lawmakers
and other government officials.

Charles Littlejohn, 38 years
old, admitted during a brief ap-
pearance in Washington federal
court to stealing the tax returns
while working at a company
contracted by the IRS and then
providing them to two news or-
ganizations, ProPublica and the
New York Times. As she ac-
cepted the plea, Judge Ana
Reyes harshly scolded Little-
john and stressed the impor-
tance of keeping tax informa-
tion confidential.

“I cannot overstate how
troubled I am by what oc-
curred,” Reyes said, adding that
there would be “severe conse-
quences to this illegal act.”
Reyes set Littlejohn’s sentenc-
ing for Jan. 29. He faces up to
five years in prison.

During the hearing, Alina
Habba, a lawyer for Trump,
rose to recommend the maxi-
mum sentence for Littlejohn,
saying his disclosure of the for-
mer president’s tax information
was an “atrocity” committed
for “political purposes and per-
sonal gain.”

Court papers didn’t name
the news organizations in-
volved and referred to Trump
and the high-earning taxpayers
as “Public Official A and thou-
sands of the nation’s wealthiest
people.” But the descriptions
matched two of the most con-
sequential disclosures of pri-
vate tax information: a 2021 re-
port by ProPublica that
documented how the richest
Americans, including Jeff Bezos
and Elon Musk, paid relatively
little in income taxes, and the
publication in 2020 of informa-
tion from Trump’s 2016 and
2017 tax records by the New
York Times.

Under questioning from
Reyes, Littlejohn confirmed
that he disclosed the tax infor-
mation to those two news out-
lets and identified Trump as
the government official refer-
enced in charging papers.

Littlejohn was charged late
last month with a single count
of unauthorized disclosure of
tax information, linking those
two leaks for the first time.
Prosecutors said Littlejohn
stole the tax returns between
2018 and 2020 while working
on an IRS contract.

In 2020, the New York Times
published reports it said were
based on tax information that
Trump and his companies had
provided to the IRS. The report-
ing showed that Trump paid
$750 in federal income taxes in
2016, when he was campaign-
ing for president, and another
$750 in his first year in the
White House. In 10 of the 15
previous years, Trump paid no
income tax at all, largely be-
cause he reported losing more
money than he made, the Times
reported.

In 2021, ProPublica docu-
mented how the 25 wealthiest
Americans paid relatively little
in tax between 2014 and 2018
despite seeing their worth
surge in that span.

A ProPublica spokesperson
said the outlet “doesn’t know
the identity of the source who
provided this trove of informa-
tion on the taxes paid by the
wealthiest Americans.”

A New York Times spokes-
man said the publication re-
mains “concerned when whis-
tleblowers who provide
information in the public inter-
est are prosecuted.”

The spokesman added that
“the Times’s reporting on this
topic played an important role
in helping the public understand
the financial ties and tax strate-
gies of a sitting president.”

While the volume and nature
of the records suggested it had
come from inside the IRS, the
government hadn’t said so until
it charged Littlejohn.

The reporting fueled calls
from Democrats for a wealth
tax to prevent billionaires from
lessening their tax burdens
through sophisticated financial
strategies. It also drew outrage
from lawmakers and other gov-
ernment officials.
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Climate Advocates

Fighting Exxon Hacked

By ERIN MULVANEY

Federal prosecutors said
private documents stolen dur-
ing an extensive hacking-for-
hire scheme appear to have
been used to undermine inves-
tigations into Exxon Mobil’s
knowledge of climate change.

The documents, taken from
people involved in climate-
change advocacy, were among
the intelligence collected as
part of a five-year hacking
campaign targeting thousands
of individual victims and com-
panies, according to sentenc-
ing documents filed Thursday
by the Justice Department.

An Israeli private detective,
Aviram Azari, who prosecutors
say played a critical role,
pleaded guilty in April 2022 to
participating in the conspiracy.
He is due to face sentencing in
a New York federal court next
week.

The Manhattan U.S. attor-
ney’s office said clients hired
Azari to manage various proj-
ects that were characterized as
intelligence gathering but were
instead hacking efforts, steal-
ing user credentials through
spear-phishing messages that
appeared to targets to have
come from a trusted source.
They say Azari was paid $4.8
million between November
2014 and September 2019 for
his role in the scheme.

Prosecutors didn’t accuse
anyone of hiring Azari in the
court filing. In a court filing
last year, prosecutors said his
clients “included Israeli, Euro-
pean, and U.S. companies.” His
lawyer didn’t respond to a re-
quest for comment.

The Wall Street Journal pre-
viously reported that hackers
hired by Azari had successfully
gained access to accounts be-
longing to environmentalists
and others seeking to hold
Exxon and other big o0il compa-
nies accountable for their al-
leged deceptions about climate

change.

“It was intimidating,” Kert
Davies, a climate advocate
identified by prosecutors as a
target of the scheme, said in
an interview. He now works for
the Center for Climate Integ-
rity but at the time worked for
the Climate Investigations
Center, both supporting cam-
paigns to hold the fossil-fuel
industry accountable for cli-
mate change.

“Exxon is not named as a
culprit, but their interests
were served by this criminal,”
he said.

Exxon didn’t respond to a
request for comment on
Thursday.

An Exxon spokeswoman
told the Journal in a March
statement that the company
“has no knowledge of Azari,
had no involvement in any
hacking activities and has not
been accused of any wrongdo-
ing. To be clear, Exxon Mobil
has done nothing wrong.”

The prosecutors said the
scheme successfully hacked at
least 100 victims, including a
climate scientist involved in “a
climate accountability cam-
paign that sought to spotlight
the role of major fossil fuel
companies such as Exxon Mo-
bil.”

Other victims include indi-
viduals and companies critical
of now-defunct German pay-
ment processor Wirecard AG,
Mexican politicians, African
government officials and oth-
ers, prosecutors said. They
said the true volume of indi-
viduals and entities, however,
has yet to be identified is likely
in the thousands and span the
globe.

Hacked documents were
stolen from victims that were
related to New York and Mas-
sachusetts attorneys generals’
investigations into Exxon’s
knowledge about climate
change and leaked to the press,
according to prosecutors.

Judge Upbraids Prosecutors
In Classified Documents Case

By ARUNA VISWANATHA
AND SADIE GURMAN

FORT PIERCE, Fla.—The pre-
trial jockeying over Donald
Trump’s criminal trials took an
unexpected turn Thursday
when the judge in the former
president’s  classified-docu-
ments case chastised prosecu-
tors for “frankly wasting the
court’s time.”

The question under consid-
eration for Judge Aileen Can-
non stemmed from a unique
facet of the sprawling case: A
small number of lawyers have
represented many Trump em-
ployees and allies, since the for-
mer president’s Save America
political-action committee paid
their legal bills.

At the hearing Thursday,
prosecutors said lawyers for
two employees charged along-
side Trump with mishandling
classified documents at his
Florida resort, Mar-a-Lago,
should acknowledge they also
represented other Trump em-
ployees who could testify
against their clients at trial.

That posed a conflict of in-
terest, prosecutor David Har-
bach argued Thursday, that
should preclude one of the law-
yers, Stanley Woodward, from
cross-examining a previous cli-
ent, and required the court to
potentially limit arguments
Woodward can make at trial.

That position went beyond
what the government had laid
out in court papers calling for
the hearing, Cannon said with
evident frustration, meaning
she needed to schedule an-
other one to fully consider the
matter.

It was only the latest foray
in the fight defense lawyers
and prosecutors have been
waging for months over ques-
tions of evidence and timing as
they press for advantage in

Former President Donald Trump is charged with mishandling
government documents at his Mar-a-Lago resort in Florida.

Trump’s two federal trials—and
any potential appeals—over al-
leged mishandling of classified
documents and conspiring to
reverse his 2020 election loss.

Prosecutors had requested
Thursday’s hearings to head off
the potential that Trump’s co-
defendants could raise the con-
flict-of-interest issue as the ba-
sis for an appeal.

The litigation in Fort Pierce,
about 65 miles north of Mar-a-
Lago, relates to special counsel
Jack Smith’s indictment of
Trump on charges of holding
on to sensitive military secrets
he knew he shouldn’t have re-
tained access to, sharing them
with others and directing his
staff to help him evade authori-
ties’ efforts to get them back.
He and two of his employees,
Walt Nauta and Carlos De Ol-
iveira, are also charged with
trying to delete Mar-a-Lago
surveillance footage so it
couldn’t be turned over to a
grand jury.

The dispute began in Au-
gust, when prosecutors asked
the court to examine whether
Woodward, Nauta’s lawyer, had
a conflict of interest.

Besides Nauta, Woodward

represented seven other people
whom prosecutors questioned
in their investigation, includ-
ing Yuscil Taveras, the IT di-
rector at the Florida club, who
is expected to be a star witness
at the trial.

When Woodward was his
lawyer earlier this year, Tav-
eras told a grand jury he didn’t
remember much about Nauta
or the documents. After he got
a different lawyer at prosecu-
tors’ urging, Taveras told in-
vestigators De Oliveira tried to
enlist him to delete security
footage after the grand jury is-
sued a subpoena for it.

Harbach, the prosecutor, on
Thursday said that made it
“borderline silly” not to assume
Woodward had confidential in-
formation about Taveras and
said the court could conclude
that he shouldn’t be allowed to
cross-examine his prior client.

“I don’t know why they have
any opinion of my representa-
tion” of Taveras, Woodward
said.

At the first of two hearings
in south Florida, Harbach
pressed a similar point with
John Irving, a lawyer for De
Oliveira, a maintenance worker
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at Mar-a-Lago. Irving also
worked for three other people
who might testify at trial and

implicate De Oliveira in
wrongdoing, according to
prosecutors.

De Oliveira, 57 years old,
who said he left Portugal when
he was 17 and never finished
school, indicated that he
wanted Irving to continue rep-
resenting him and waived his
right to raise conflict of inter-
est after the trial.

“This seems to be a solution
in search of a problem,” Irving
said in court.

Meanwhile, the case is bar-
reling toward a May trial date
that Trump, the front-runner
for the Republican 2024 presi-
dential nomination, is trying to
push back until after the No-
vember election. His team said
it needed more time to review
evidence and litigate related
disputes and cited scheduling
conflicts with Trump’s other
federal prosecution, in Wash-
ington.

That prosecutors want to
“push forward with back-to-
back multimonth trials in dif-
ferent districts with wholly
different facts—over a defen-
dant’s objection—reveals a
central truth about these
cases,” Trump’s lawyers wrote
Wednesday in their motion for
a delay. “The Special Counsel’s
Office is engaged in a reckless
effort to try to obtain a convic-
tion of President Trump prior
to the 2024 Election, no matter
the cost.”

Prosecutors have asked
Cannon, who Trump appointed
to the federal bench after he
lost the November 2020 presi-
dential election, to hold to the
May 20 start date, saying they
had provided the defendants
with “extensive, prompt, and
well-organized” documents re-
lated to the case.

Pro-Palestinian demonstrators stop a pro-Israel protester during a protest at Columbia University on Thursday.

Tensions on College Campuses Mount
Over Violence in Israel and Gaza Strip

By DouGLAS BELKIN
AND MELISSA KORN

The debate on college cam-
puses over the war in Israel
and Gaza has taken a dark
turn as tensions have led to
shouting matches, online
threats and at least one cam-
pus assault.

College students on both
sides of the conflict say they
fear for their safety as acri-
mony grows. At Harvard Uni-
versity, a truck with a digital
sign on the back circled the
campus Wednesday and
Thursday doxing—identifying
the names and faces—of stu-
dents accused of blaming Is-
rael for the Hamas attack last
weekend.

Protesters on several cam-
puses wore face coverings to
avoid being identified and
photographed.

Some campus groups in
support of Palestinians issued
statements blaming Israel for
policies that they said led to
the violence, sparking an in-
tense backlash from support-
ers of Israel and putting pres-
sure on university leaders to
condemn the attacks.

In response, some outspo-
ken advocates of Israel have
demanded to see the names of
the students associated with
groups that signed the pro-
Palestinian statements.

At Columbia University in
New York on Wednesday night,
police charged a 19-year-old
female student with hitting a
male student

group held handwritten signs
and jeered as a speaker de-
tailed humanitarian conditions
in Gaza. Protesters called on
the university to stop provid-
ing financial support to Israel,
including academic programs

in Tel Aviv.
Most pro-Palestinian partic-
ipants wore masks, with doz-
ens declining to

with a wooden

identify them-

stick after he selves to a Wall
confronted her Students on Street Journal
gs she riptped both sides of reportert or
own posters . comment gen-
advertising a the COI'\ﬂICt say erally on why
rally supporting they fe ar fOI' they were
Israel, accord- g masked.
ing to a New their Safety. The raucous

York Police De-
partment re-

gathering was
juxtaposed by

port and the
Columbia student newspaper.
Thousands of students
gathered for hours Thursday
on the grounds of Columbia’s
Morningside Heights campus,
a pro-Palestinian rally on one
lawn and a pro-Israel rally on
another across the quad.
Amid shouts of “free, free
Palestine” and “from Palestine
to Mexico, all the walls have
got to go,” the pro-Palestinian

about 20 min-
utes of silence across the quad,
with participants in the pro-Is-
rael rally who held signs with
pictures of dead or missing Is-
raelis saying each second of si-
lence represented a person’s
death at the hands of Hamas,
which the U.S. and other coun-
tries deem a terrorist organi-
zation. The group then made a
circle, shoulder-to-shoulder,
swaying as they sang “Oseh

Shalom,” a Hebrew song call-
ing for peace.

Elisha Baker, a 20-year-old
studying history who donned
an Israeli flag as a cape, said
the group’s demonstration was
a show of unity among Jewish
students.

“We want to show that
we’re not going to be intimi-
dated off of this campus. But
we’re not going to do it in any
sort of a yelling or violent
manner, we just want to show
our unity and mourn the loss
of innocent lives.”

After the official rally
ended, the pro-Palestinian
group left the lawn and
marched through the main pe-
destrian thoroughfare on cam-
pus. Small groups of students
holding Israeli flags or wear-
ing Star of David necklaces
watched from the side, tearful.

Students for Justice in Pal-
estine, an umbrella organiza-
tion that advocates for Pales-
tinians to return to Israel, this
week called for Thursday to be
a day of protests on campuses
around the country. Events
were held at several universi-
ties, according to social media
and published reports.

Ban on Guns in Parks

In New Mexico Upheld

By JoseEPH DE AviLA

New Mexico Gov. Michelle
Lujan Grisham’s ban on fire-
arms in parks and playgrounds
remains in effect after a fed-
eral judge declined to block it.

U.S. District Judge David
Herrera Urias denied a prelimi-
nary injunction on the ban,
which applies to Albuquerque
and surrounding Bernalillo
County, sought by gun-rights
groups. The judge, an appointee
of President Biden, said play-
grounds and parks are sensitive
places that “are excepted from
the Second Amendment’s com-
mands” in a Wednesday ruling.

A spokesperson for the Dem-

ocratic governor didn’t respond
to a request for comment.
“The district court got this
one very wrong,” said Cam-
eron Atkinson, a lawyer for
We The Patriots USA, a group
that advocates for Second
Amendment rights and one of
the plaintiffs in the lawsuit.
The plaintiffs plan to appeal
the ruling, Atkinson said.
The measure barring fire-
arms in parks and play-
grounds is a scaled-back ver-
sion of a ban implemented by
New Mexico in September.
Gun-rights groups sued to
stop the original measure,
which also ran into opposition
from state and local officials.
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Fears

Fighting Hezbollah
on northern border
would stretch Israeli
army, air defenses

By DioN NISSENBAUM
AND ArI FLANZRAICH

SHOMERA, Israel—Israeli
infantry and artillery units are
digging in along the country’s
northern border with Leba-
non, reinforcing a stretch of
frontier that could become a
dangerous second front if
Iran-backed Hezbollah mili-
tants launch broader attacks.

Deadly, but so far sporadic,
clashes with Hezbollah have
already erupted in the area, as
the bulk of the Israeli military
is massing in southern Israel,
poised to launch a major
ground offensive in Gaza
against Hamas militants who
have killed more than 1,300
Israelis since last weekend.

If Hezbollah—which is des-
ignated a terrorist group by
the U.S. and is closely linked
to Iran—enters the conflict in
a concerted way, it would
stretch Israel’s army and
strain the country’s air de-
fenses, given Hezbollah’s arse-
nal of missiles capable of
striking Tel Aviv.

Hezbollah has privately
warned Israel that it is pre-
pared to open a second front
if Israeli forces launch a
ground assault in Gaza, Arab
officials and diplomats said.
But whether Hezbollah follows
through with the threat is a
central topic of debate for Is-
raeli leaders.

The U.S. has, in turn,
warned Hezbollah and Iran
that it will defend Israel if the
Lebanese militant group
launches a major attack. Is-
rael’s defense minister vowed
to send Lebanon back to “the
Stone Age” if Hezbollah at-
tacked.

Secretary of State Antony
Blinken arrived in Israel,
where he said the U.S. had
sent an aircraft carrier to the
region to deter Hezbollah
from entering the fight.

“We’re on the sword’s
edge,” one former Israeli de-
fense official said. “Brinkman-
ship is a dangerous way of
life.”

There have been fights on
this border every day since
Hamas carried out its week-
end attack down south, and
anxiety is mounting. Thou-
sands of residents have fled
for safer ground. Those that
have stayed behind fear a new
war is coming.

On Wednesday night, those
concerns reached a fever pitch
when Israeli soldiers along the
border got word—which
turned out to be false—that
Hezbollah had launched a ma-
jor attack, putting soldiers
and civilians on edge and
highlighting the depth of the
tensions and risks of miscal-
culation by either side.

In a pine forest near the
border late Wednesday, two
Israeli soldiers took up fight-
ing positions outside a
cramped concrete bomb shel-
ter as their radio crackled

About a Second Front Grow

with urgent warnings.

“All signs indicate that we
are under a coordinated at-
tack,” came the voice on the
radio. Air-raid sirens and au-
tomatic  gunfire  echoed
through olive and pomegran-
ate orchards and Israeli
drones buzzed overhead.

Israel’s Home Front Com-
mand ordered Israelis living
near the Lebanon border to
find immediate shelter.

“Brace yourselves,” one sol-
dier said to the half dozen
others gathered at the bomb
shelter door as a handful of
anxious Israeli citizens hud-
dled inside.

Israeli officials said Thurs-
day that the military had mis-
takenly detected more than 10

hang gliders entering the
country from Lebanon, trig-
gering the alarms.

Hezbollah entered the fray
on Sunday by launching sev-
eral mortars into Israel.

Israeli strikes into Lebanon
killed three Hezbollah fighters
on Monday.

Hezbollah responded with
an attack that killed the dep-
uty commander of the Israeli
army brigade in the region
and two soldiers.

On Tuesday, Hezbollah
fired antitank missiles at Is-
raeli military positions on the
border.

On Wednesday, Israel and
Hezbollah again traded fire at
the border, about 10 miles
from the Mediterranean Sea.
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A two-front war with rock-
ets coming from the north and
south would put massive
strains on Israel’s much-
vaunted Iron Dome air-de-
fense systems, said Yoel Gu-

B 1 e s . g
out the possibility of an extended battle with Hezbollah. Above, Israeli tanks stand at the ready.
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zansky, a senior researcher at
Tel Aviv University’s Institute
for National Security Studies
who previously worked on
Iran issues on Israel’s National
Security Council.

“Hezbollah is a different
story [to Hamas],” he said.
“Buildings in Tel Aviv will fall.
Hundreds of people will die in
Tel Aviv. They have many
more capabilities than
Hamas.”

Israeli leaders are trying to
deter Hezbollah from joining
the fight.

“Do not make a mistake,”
Defense Minister Yoav Gallant
said while visiting troops in
northern Israel on Tuesday.
“If, God forbid, an escalation
or confrontation erupts here,
we will return Lebanon to the
Stone Age.”

Residents across northern
Israel are bracing for the
worst. Most of the women and
children from the small Israeli
border town of Shomera have
left while men guard the town
with automatic weapons.

“Something bigger is ex-
pected to come,” said Gilad
Samipur, one 35-year-old resi-
dent of Shomera, a small com-
munity separated from Leba-
non by a small valley.

Shomera overlooks the spot
where Hezbollah launched a
deadly cross-border attack on
an Israeli military patrol in
2006, sparking a 34-day war.

In that conflict, Hezbollah
launched some 4,000 rockets
in attacks that killed 120
members of Israel’s military
and at least 40 civilians.

Israeli planes carried out
nearly 12,000 missions that
killed more than more than
1,100 Lebanese civilians and

%; "f. "

fighters.

Since then, Iran has helped
Hezbollah to develop an even-
more-powerful arsenal with
an estimated 150,000 missiles,
including hundreds believed
to have the ability to effec-
tively target Israel’s major cit-
ies.

Israeli soldiers spread out
along the Lebanese border
vowed to deliver a punishing
blow to Hezbollah if the mili-
tant force decides to launch a
major attack on Israel.

Troops here are angry
about losing friends and fam-
ily in last weekend’s Hamas
attacks.

Assaf Maimon, an Army re-
servist stationed along the
Lebanese border, said Israel
should act ruthlessly to elimi-
nate the threats it faces on
any front.

“As far as I’'m concerned, a
‘phase change’ is needed: to
initiate a ‘transfer’, to cast
them to sea, to massacre
them,” Maimon said on
Wednesday. “I know that this
sounds bad—and we are not
murderers. But there isn’t
much else to do.”

Eliran Giladi, a 39-year-old
resident of Shomera, said the
anger wasn’t about exacting
revenge on innocent civilians,
but rather on militants.

“We are not like them,” he
said as he took a break from
guarding an entrance to the
border town. “We are not ani-
mals like them. When you say
revenge: I definitely want to
kill whoever killed our inno-
cent people, our babies, our
women. Even ISIS didn’t do
what they have done.”

—Summer Said in Dubai
contributed to this article.

Israel Seeks
To Wipe
Out Hamas

Continued fromPage One
that do should be sanctioned.”

Flanking Netanyahu, Blinken
said Israel had the right to de-
fend itself, but the top U.S. dip-
lomat urged the Israeli prime
minister to take precautions to
avoid harming civilians.

“How Israel does this mat-
ters. We democracies distin-
guish ourselves from terror-
ists by striving for a different
standard,” Blinken said.

Israeli military spokesman
Richard Hecht said airstrikes
targeted a Hamas unit that Is-
rael said was involved in the
weekend attack that killed
1,300 Israelis. One of the
Hamas operatives killed in the
airstrikes was responsible for
creating videos of the violence
that spread over social media,
Hecht said.

“We plan to get to every
one of these people—every sin-
gle one of them,” Hecht said.

Israel’s bombardment of
Gaza since Saturday has killed
more than 1,500 Palestinians,

nearly half of whom are
women and children, and has
injured more than 6,600, ac-
cording to the health author-
ity there. More than a dozen
health facilities have come un-
der attack, the authority said.

Most of the strip’s more
than two million residents
have no way of fleeing the en-
clave, which Israel and Egypt
have sealed off for years.

The conflict risks spilling
over into a broader regional
crisis. Israel has massed about
300,000 reserve troops, posi-
tioning many of them near the
border with Gaza, ahead of a
possible ground assault.

On Thursday, simultaneous
airstrikes hit Syria’s interna-
tional airports in Damascus
and Aleppo, Syria’s state-run
media said, blaming Israel for
the attacks. Syrian air de-
fenses were responding to the
attacks, which rendered both
airports nonoperational. The
attacks came as the Iranian
foreign minister was expected
to arrive in the country. The
Israeli military declined to
comment.

Israeli forces have also ex-
changed fire with Hezbollah, the
Iranian-backed militant group,
along Israel’s border with Leba-
non for four straight days.

Blinken was on a one-day
visit to Israel before a tour of

Secretary of State Blinken and Israeli Prime Minister Netanyahu

Arab countries—Jordan, Qa-
tar, Saudi Arabia, the United
Arab Emirates and Egypt—
aimed in part at dissuading
other states or militant groups
from joining the conflict.

Diplomats see Blinken’s
tour as an opportunity to
map out a public response for
Arab capitals if Israel invades
Gaza. One Arab diplomat
warned that images of a lev-
eled Gaza risk fueling terror-
ism. It also risks bolstering
the legitimacy of Hamas and
emboldening Hezbollah, the
diplomat said.

“It’s our determination—
and that of Israel as well—that
there not be a second front or
a third front,” Blinken said.

The Pentagon said a squad-
ron of A-10 ground attack
planes arrived at al Dhafra Air
Base, in the United Arab Emir-
ates, on Thursday as part of the
Biden administration’s effort to
deter further attacks against Is-
rael. The U.A.E.’s defense min-
istry said the arrival of U.S. air-
craft are unrelated to
developments in the region.

A U.S. aircraft carrier strike
group arrived in the eastern

JACQUELYN MARTIN/PRESS POOL

Mediterranean this week. The
UK. said it is deploying two
ships, military aircraft and sur-
veillance assets in the region.

Western officials are con-
cerned the conflict could
spread to the Israeli-occupied
West Bank, which is partly
governed by the Palestinian
Authority. Hamas has called
for a “general mobilization”
throughout the region in sup-
port of Palestinians, urging
young people in the West Bank
to confront Israeli soldiers.

Since Hamas’s surprise as-
sault on Saturday, 35 Palestin-
ians in the West Bank have
been killed in clashes with Is-
raeli forces, as well as in
deadly incidents with armed
Israeli settlers, according to
Palestinian and Israeli officials.

On Thursday, a Palestinian
gunman opened fire on Israeli
policemen in Jerusalem, injur-
ing two officers. The gunman
was “neutralized” by officers
while fleeing, police said.

In a speech broadcast on Al
Jazeera Abu Obeida, a spokes-
man for Hamas’s military wing,
said the group had been pre-
paring its attack on Saturday
since its last conflict with Israel
in the spring of 2021.

“It’s a jihad: Either win or
get martyred,” he said.

Iran’s foreign minister, Hos-
sein Amir-Abdollahian, said

that if Israel didn’t cease its
bombing and siege of Gaza,
the whole region “will face
new situations.”

Blinken on Thursday also
met with President Isaac Her-
zog of Israel and members of
the cabinet. Later, along with
a U.S. hostage negotiator, he
met families of U.S. citizens
who were killed or still miss-
ing after the weekend attacks.
The White House said Thurs-
day that the death toll of U.S.
citizens has risen to 27 peo-
ple, while 14 remain unac-
counted for. U.S. officials ha-
ven’t said how many U.S.
citizens they believe to be
held hostage by Hamas.
Hamas said it had taken doz-
ens of people captive.

The White House also said
that the U.S. government will
arrange charter flights, begin-
ning Friday, to help evacuate
U.S. citizens from Israel.

The U.S. and Qatar agreed
to deny Iran access to $6 bil-
lion in oil proceeds that Wash-
ington had freed up as part of
a prisoner swap reached last
month, according to people fa-
miliar with the matter, amid
concerns over Tehran’s long-
running support for Hamas.

—Summer Said, Menna
Farouk, Anas Baba

and Stephen Kalin
contributed to this article.
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U.S. Blocks $6 Billion in Iran Oil Revenue

Decision with Qatar,
which oversees the

funds, comes due to
Tehran’s Hamas ties

By IAN TALLEY
AND ANDREW DUEHREN

The U.S. and Qatar have
agreed to deny Iran access to
$6 billion in oil proceeds that
Washington had freed up as
part of a prisoner swap
reached last month, according
to people familiar with the
matter.

The decision with Qatar,
whose government is oversee-
ing Iran’s access to the funds,
comes amid concern for Teh-

ran’s long-running provision
of money, arms and intelli-
gence to the group responsible
for the terrorist attack on Is-
rael last weekend, Hamas.

According to a preliminary
unclassified assessment by
U.S. intelligence agencies, Teh-
ran likely knew Hamas was
planning operations against
Israel but didn’t know the pre-
cise timing or scope of the
surprise attack.

The funds are sitting in a
restricted bank account in Qa-
tar, and the U.S. has struck an
informal agreement with Qa-
tar to hold off disbursing
them to Iran, said the people
familiar with the matter.

Deputy Treasury Secretary
Wally Adeyemo described the

arrangement in a meeting
with senior House Democrats
on Thursday.

Iran’s mission to the United
Nations said the administra-
tion was reacting to domestic
“political jousting,” and called
reports the U.S. would hold on
to the funds as “unreliable
and distant from reality.”

“The money rightfully be-
longs to the people of Iran,
earmarked for the Govern-
ment of the Islamic Republic
of Iran to facilitate the acqui-
sition of all essential and non-
sanctioned requisites for the
Iranians,” the mission said.

Biden administration officials
repeatedly have said the money
was already tightly restricted,
adding that Iranians haven’t ac-

tually used any of it yet.

“Freezing the money is a
good step,” said Rep. Brad
Sherman, a California Demo-
crat and senior member of the
House Foreign Affairs Com-
mittee, who was briefed on
the matter after Adeyemo’s
meeting.

The Qatari embassy in
Washington didn’t respond to
a request for comment.

The assets, the proceeds of
oil sales to South Korea, were
frozen as part of an economy-
wide sanctions program the
U.S. levied against Iran after
the Trump administration
withdrew the U.S. from an in-
ternational deal limiting Iran’s
nuclear program.

As part of the prisoner

swap, the U.S. last month
agreed to release $6 billion in
Iranian funds held in re-
stricted accounts in South Ko-
rea to restricted accounts in
Qatar, for humanitarian use
only by Tehran.

“We have strict oversight
of the funds, and we retain
the right to freeze them,” Sec-
retary of State Antony Blinken
said amid meetings with Is-
raeli officials in Tel Aviv.

Sherman, who has long ad-
vocated stronger sanctions
against Iran, said he under-
stood the agreement with the
Qataris as a temporary ar-
rangement, but said Iran’s
support for Hamas should rule
out giving it access in the fu-
ture.

“Sending it back to South
Korean banks would be the fi-
nal step,” he added.

Iran’s clerical regime has
called for the destruction of
Israel, and Tehran has fi-
nanced and armed Hamas and
other militant groups in the
region.

Since the attacks, Republi-
cans and some Democrats
have called for the $6 billion
to be frozen again.

“Iran has a long and storied
track record of malign behav-
ior and supporting terrorism
worldwide, including Hamas
and Hezbollah,” said Rep. Ru-
ben Gallego (D., Ariz.).“Our
ally Israel is at war, and while
the conflict continues, we
must stand united.”

For Civilians Trapped in Gaza, There Is No Way Out

Palestinians and foreign na-
tionals in the Gaza Strip—
which is running short of elec-
tricity, food, fuel and water—
are trying to flee to safety
ahead of an anticipated Israeli
ground invasion but are find-
ing there is nowhere to run.

By Jared Malsin,
Fatima Abdulkarim
and Vivian Salama

International pressure is
building on Egypt to open its
border crossing with Gaza to a
potential exodus of its two mil-
lion residents. Egypt’s govern-
ment has resisted easing border
restrictions for years, wary that
militants would join civilians
and create security problems
for Egypt, and arguing that an
exodus could threaten the in-
tegrity of Palestinian territory.

Israel’s military on Thurs-
day said it aims to topple
Hamas as the ruling entity in
Gaza in response to the group’s
mass killing of more than 1,300
Israelis, many of them civil-
ians, during a cross-border raid
last weekend. Israeli officials
have warned entire neighbor-
hoods in Gaza to abandon their
homes and have cut off sup-
plies of food, fuel and water.

“We are working closely
with Egypt and Israel to see if
we can develop safe-passage
options so that those civilians
in Gaza who want to leave can
leave safely,” White House Na-
tional Security Council Spokes-
man John Kirby told The Wall
Street Journal. “This isn’t their
fault. They didn’t cause this.
And if they want to leave, they
should be allowed to leave.”

Secretary of State Antony
Blinken said he discussed the

possibility of safe passage
with Israeli officials and
would pursue the topic with
other countries.
Complicating matters,
Hamas officials have said the
group is reluctant to allow an
evacuation of Gaza, arguing it
could mean permanent exile for
Palestinians who leave.
“Opening a secure passage
to force our people to leave
their homeland for permanent
death is not something our
people and our resistance will

R,

Gaza Strip,

agree to,” said Mahmoud
Mirdawi, an  official with
Hamas’s political bureau.

Israel’s intense bombing
has triggered a frantic search
for safety in Gaza. Of the more
than 338,000 people who have
fled their homes, two-thirds
have taken shelter in United
Nations-run schools, while
others are staying with rela-
tives or in hotels.

The World Food Program
warned on Thursday that shops
in Gaza would run out of food

as battles raged betwéen Israel énd Hamas for a sixth day.

in less than a week. The strip’s
hospitals are at risk of turning
into mass morgues as they lose
power, the International Com-
mittee of the Red Cross said.
“We are at breaking point,”
said Ghassan Abu Sittah, a Brit-
ish-Palestinian surgeon work-
ing in Gaza’s al-Shifa Hospital,
saying his hospital had about
5000 wounded, with only
2,500 available beds and no
more space in operating rooms.
According to U.S. and Arab
officials, the discussions be-

e

tween the U.S. and Egypt have
focused solely around the po-
tential for securing the safe
passage of the 500 to 600
Americans in Gaza. President
Abdel Fattah Al Sisi’s govern-
ment has had similar conver-
sations with many countries
looking to get their own na-
tionals out of the war-torn
territory, they said.

However, Egypt has been
unable to accommodate those
requests for logistical reasons,
including a “deep hole” in the

AHMED TAWFEQ/APA IMAGES/ZUMA PRESS

ground on the Gaza side, cre-
ated by an Israeli projectile in
recent days, two Arab officials
said, making access to the
crossing impossible.

Egypt had been able to
send some humanitarian aid
via Rafah in the first days of
fighting, but Israel told the
Egyptian government that it
would no longer allow pas-
sage, they said.

Beyond that, Arab officials
said Israel has been reluctant
to approve the opening of the
Rafah border crossing while it
conducts retaliatory strikes.

“There is little Egypt can do
if Israel doesn’t also approve
the opening,” one Arab official
said. “These governments need
to be asking Israel as well.”

Egyptian officials have said
the government is expecting a
large number of Palestinians
to attempt to cross the border
soon, raising the pressure on
the government to back down.

Egypt’s Foreign Ministry
called on Israel to avoid
bombing the Palestinian side
of the crossing so the terminal
can function properly.

Egypt also says it is work-
ing to send aid through the
crossing, and called on relief
organizations to fly supplies
into the city of al-Arish in
Egypt’s North Sinai region.

Awad Qistha, a 66-year-old
Palestinian-American English
lecturer at Al-Azhar Univer-
sity, fled his home in Rafah in
southern Gaza at 5:30 a.m. on
Tuesday, only to realize that
he and his family had nowhere
to go.

The family returned to the
garden of their house to wait
out the bombing.

“Nowhere is safe,” he said.

Airlines Halt Flights,

Stranding Travelers

By ALISON SIDER
AND BENJAMIN KATZ

Airlines have suspended
flights into Israel en masse,
leaving people seeking to exit
from the country contending
with fewer flights and sky-
high ticket prices, and in some
cases resorting to chartering
private jets.

Most major airlines have
stopped operating flights to
Israel following the surprise
attack by Hamas militants on
Saturday, which led the Israeli
government to declare itself in
a state of war. That includes
the big three U.S. operators,
Delta, American and United,
and a raft of European and
Asian carriers.

While Israeli airspace re-
mains open, and the Federal
Aviation Administration and
its European counterpart still
permit airlines to fly to the
country, carriers say they are
concerned about nearby
rocket fire and the risk their
crews could be stranded dur-
ing any offensive.

A British Airways flight
was diverted Wednesday mo-
ments before landing when air
raid sirens sounded in the area
surrounding Ben Gurion Air-
port near Tel Aviv, Israel’s pri-
mary flight hub. Dutch carrier
KLM canceled a repatriation
flight it had agreed to provide,
saying the airspace was no
longer safe for civilian aircraft.

The wave of cancellations
has left Israelis, tourists and
foreign workers scouring air-
line booking systems for seats
on any flight out of the coun-
try amid a rapidly reducing
number of commercial flights.

Lines at Ben Gurion have
stretched upward of four
hours, with would-be travelers
going to the airport without
tickets in the hope of last-
minute availability.

“I'm basically stuck in Is-
rael,” said Shuny Hollander.
“There are amazing volunteer-
ing activities I could do here,
but part of me is scared.... I
don’t feel safe here.”

Hollander is trying to re-
turn to London, where she
works as a Hebrew teacher.
She had been booked on a
flight last Thursday but
changed it to Sunday so she
could spend the Jewish holi-
day of Sukkot with her family.

Close to 40% of all sched-
uled flights into Ben Gurion
have been canceled since Sat-
urday, according to a prelimi-
nary analysis by OAG, an avia-
tion data specialist.

El Al, Israel’s national air-
line, is now the last airline of-
fering scheduled flights be-
tween Israel and much of the
rest of the world, including
the U.S.

Some of El Al’s planes are
equipped with antimissile de-
fenses that use a radar system
and barely visible flares to
throw off surface-to-air pro-
jectiles—a protection that
most commercial airliners
don’t have.

Flight disruption could be a
feature for weeks to come.
American Airlines has can-
celed flights as far out as De-
cember while Delta Air Lines
has said it wouldn’t return un-
til at least November. United
Airlines has said it would re-
sume flying to Israel when
conditions allow.

Militants
Had Maps
Of Targels

Continued fromPage One
beled “top secret” in Arabic and
dated June 15, 2023, describes a
plan for infiltrating Mefalsim, a
small collective community
called a kibbutz, near Gaza and
taking residents hostage.

Two teams of five and a
commander would carry out the
operation on “Hour S, Day Y,” it
reads. Maps and aerial pictures
of the town were contained in
the document, which says there
were 1,000 “civilians” guarded
by a volunteer security force.

It warned that Israeli
troops stationed nearby could
arrive at Mefalsim “within 3-5
minutes.” Members of the as-
sault team were designated to
open holes in a security fence,
while others were to provide
“artillery” fire, the document
says. Once inside, the force
would take prisoners and
hold them as hostages “for
negotiations,” the plan reads.

On Saturday, Mefalsim was
attacked by squads of Hamas
militants. However, said Tamir
Erez, 41, a resident, the kibbutz
volunteer force was able to
successfully fight back and no
one was killed. Other nearby
communities, such as Be’eri
and Kfar Aza, suffered many
casualties and hostages.

“It shows sophistication,
systematic intelligence collec-
tion, use of human sources,
use of open-intelligence
sources and information ob-
tained through cyberattacks,”
said Eyal Pinko, a former se-
curity-services officer, of the
Hamas plan for Mefalsim.

Attackers killed in the town
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.Maps and other documents were found on dead fighters.

of Ofakim near Gaza, also were
carrying maps and other docu-
ments, said Almog Cohen, a res-
ident and a member of the Is-
raeli parliament, who took part
in the fighting. A map found in
one militant’s vest showed the
attackers had targeted the town
and knew its landmarks.
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gan closely studying Israel’s
tactics and strategies, said
Abu Obaida, the spokesman
for Hamas’s military wing, in
a statement on its Telegram
account on Thursday. The re-
sult was already “more than
we had planned,” he said.

In another sign of sophisti-

“The map cated prepara-
marks places tions, Hamas
ith d d d t
Zvylnagogfg:/\;nsci Hamas used gls’gp grferf;dez
lﬁinde}"c%atheﬁls,” dronestodrop on Istr.ael’st ob-
e said. ere servation tow-
were additional grenadeS on ers and re-
maps e ODServation etk oRe
showed they towers. apparently de-

had come pre-
pared—more

priving Israeli
soldiers of at

than prepared,”
Cohen said.

Another map recovered in
southern Israel showed the lo-
cations and names in Arabic of
other towns near Gaza that
were attacked by militants, in-
cluding Ein Hashlosha and
Kisufim, along with a dotted
red line and the notation “path
of the northern platoon.”

Hamas representatives
didn’t respond to a request for
comment on the documents.

Hamas’s planning for Sat-
urday’s attack began in 2021,
when the militant group be-

least parts of
the extensive infrastructure
for monitoring the border and
responding to breaches of the
security fence around Gaza.
A video released by Hamas
less than two hours after the
initial attack began on Oct. 7
and independently verified by
the Journal showed a drone fly-
ing over a tower along the Gaza
fence and dropping a bomb on
an unmanned machine gun.
In a briefing on Thursday
morning, Israel Defense Forces
spokesman Richard Hecht said
the army is examining materi-

SECOND RESPONDERS

als found on members of
Nukhba, the elite Hamas unit
whose uniformed fighters are
the core of its military wing.

A volunteer group -called
South First Responders, which
has been helping to recover ca-
sualties and clear debris in the
battle zone, has posted on so-
cial media materials found on
the bodies of militants, includ-
ing maps, information on Is-
raeli army units and their
markings, and driving routes.

Some of the recovered docu-
ments suggest Hamas believed
it would face stiff military re-
sistance from Israeli troops,
some analysts said.

A one-page sheet was found
with photographs of eight types
of Israeli army armored person-
nel carriers, along with brief
notations about where to attack
the vehicles and what explo-
sives to employ to have the
best chance of disabling them.

The guidance offered also
suggests some attackers had
little experience against Israel’s
formidable army and needed
guidance about the weapons
and tactics to use if they en-
countered armored vehicles.

A separate document fo-
cused on purported “weak
points” in the Israeli army’s
main battle tank, the Merkava,
advising that attackers should
shoot “at it from a 50-meter
distance using an RPG-7 or
other direct weapons,” refer-
ring to a rocket-propelled gre-
nade launcher.

At least one Israeli tank was
attacked and disabled during
the initial hours of the attack.

—Ghassan Adnan
contributed to this article.

Watch a Video

Scan this code
for a video on
the massacre
at the Be'eri
Kibbutz.
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Members of an Iranian paramilitary force, show

n at an April rally in Tehran, carry a poster of Qassem Soleimani, who

was killed in a U.S. drone attack in 2020.

Attack Defies Push to Contain Iran

Military, economic
and diplomatic
pressure haven't
deterred Tehran

By STEPHEN KALIN

The assassination of Ira-
nian military commander Qas-
sem Soleimani nearly four
years ago was a gamble by the
Trump administration aimed
at weakening the power that
Tehran wields across the Mid-
dle East through a network of
armed groups.

Instead, the shock invasion
last weekend of southern Is-
rael by Hamas, which the U.S.
designates as a terrorist
group, has revealed Tehran’s
resurgent regional influence.

Soleimani, who steered Iran’s
military endeavors abroad, was
killed in a January 2020 U.S.
drone strike near Baghdad air-
port. It was one of the most au-
dacious elements of the U.S.
and Israel’s multipronged strat-
egy to deter Tehran—which re-
peatedly has threatened to de-
stroy Israel—and degrade its
ability to destabilize the region.

Alongside efforts to slow
Tehran’s nuclear activities, the
U.S. has imposed crippling
economic sanctions in an ef-
fort to choke off Iranian prox-
ies without getting drawn into
significant military action.

Israel, meanwhile, launched
hundreds of airstrikes against
Iran’s Islamic Revolutionary
Guard Corps and its regional

allies, giving priority to the
disruption of arms transfers to
Hezbollah militants in south-
ern Lebanon and Syria, as well
as Shiite militias in Iraq.

Since 2017, Israel has struck
Russian-supplied air-defense
systems, drone bases operated
by Iranian military advisers,
and precision-guided missile
systems bound for Hezbollah
fighters in Lebanon.

Closer to home, Israel fo-
cused military attention on
growing unrest in the occupied
West Bank and used a mix of
economic incentives and secu-
rity measures in Gaza to re-
strain Hamas militants there.

The array of military and
economic pressures has stran-
gled Iran’s economy, which
helped fuel domestic protests
last year. And it appeared to
succeed in hampering Teh-
ran’s hostile ambitions—until
Saturday. The assault by
Hamas militants, the worst in
Israel’s 75-year history, re-
vealed how little the group ac-
tually had been constrained.

The risk of a direct con-
frontation between Israel and
Iran, which could draw in the
U.S. and a host of Arab states,
now appears higher than ever.
The U.S. is dispatching two
aircraft carrier strike groups
to the area and offering Israel
weaponry, including muni-
tions, as well as planning and
intelligence support.

Meanwhile, Hezbollah has
fired into Israel, and Iran-
backed militants in Iraq and Ye-
men threatened to join the

fight if the U.S. gets deeply in-
volved. The blow against Israel
ramps up pressure to strike the
IRGC again and more decisively.
But brinkmanship could end up
serving Iranian interests.

U.S. hesitancy to directly
confront Iran over the assault
and Israel’s unwillingness to
openly challenge Iran on its
own is a vindication for Teh-
ran’s strategy of proxy warfare,
said Ali Alfoneh, a Danish-Ira-
nian expert on the IRGC and a
critic of the Islamic Republic.

“This enhances the prestige
of the Quds

the 2003 invasion of Iraq. A
public-relations campaign by
the IRGC then turned him into
one of Iran’s biggest celebri-
ties, trailed by photographers
whenever he visited the front
lines. With a white beard and
a head of hair to match, he
posed for selfies with Iraqi
and Syrian militiamen and
spoke to them in proficient
Arabic, becoming the subject
of tribute videos on YouTube.
U.S. officials said they were
reluctant to kill Soleimani be-
cause they feared it could trig-
ger a serious es-

Force and also
makes it a more
attractive part-

The invasion

calation and
that he could be
replaced by

ner for many of reveals Tehran’s someone more
the partners radical. But after
and proxies resurge nt supporters of an
that Iran has i Tran-backed Shi-
nurtured over > reg ional ite’ militia at-
the years,” said influence. tempted to

Alfoneh, refer-
ring to the elite

storm the U.S.
Embassy in

overseas
branch of the IRGC which So-
leimani ran.

In the decade before his
death, Soleimani successfully
expanded Tehran’s sphere of
influence across the Arab
world. He became the main ar-
chitect of its foreign forays,
propping up Hezbollah, train-
ing Shiite Muslim militias that
fought against Islamic State in
Iraq and Syria, and sending
ballistic missiles to Yemen’s
Houthis to attack Saudi Arabia.

Soleimani first rose to no-
toriety arming Shiite militias
that attacked U.S. troops after

Baghdad and
launched a rocket at a U.S. base
in nearby Kirkuk in 2019, killing
an American contractor, Wash-
ington said it learned that Solei-
mani was involved in planning
more attacks and struck.

Hours after Soleimani’s
death, his deputy, Esmail Qaani,
was appointed to the role.
Qaani lacked his predecessor’s
personal charisma and presided
over growing divisions between
Iraqi militias, whose top leader
was killed alongside the Iranian
commander. But the hopes of
some U.S. officials that Solei-
mani’s demise would deal a

deathblow to Iran’s projection
of power after years of what
the Trump administration
called a “maximum pressure”
campaign proved misguided.

Qaani took a quieter, less
visible role than his predeces-
sor, but the network that So-
leimani presided over re-
mained in place. The militias
in Iran’s network were driven
more by their need for mate-
rial support than any personal
affinity to their patron, said
Afshon Ostovar, an expert on
Iran and Middle East security
issues at the Naval Postgradu-
ate School in Monterey, Calif.

Soon after Qaani took over,
Iran began pursuing detente
with Saudi Arabia, its regional
rival. After two years of diplo-
macy, they struck a deal in
March to restore diplomatic
relations and largely have set
aside their feud in Yemen. But
Qaani began marshaling Iran’s
network of allies to unite their
efforts and launch a fresh
wave of attacks against Israel.

Those efforts culminated in
Saturday’s brutal attack. Hamas
demonstrated a new level of so-
phistication, breaching the sep-
aration barrier with Gaza to
reach more than 20 miles inside
Israel, infiltrating at least four
military bases and waging close
combat on Israeli territory for
four days, all while raining
down rockets on Tel Aviv.

The operation has bolstered
the standing of Hamas, which
just a decade ago fell out with
the IRGC over backing opposite
sides in the Syrian civil war.

(rermany
Prohibits
Support
For Hamas

By BoJAN PANCEVSKI
AND NOEMIE BISSERBE

BERLIN—Germany will ban
all activities and organizations
supporting Hamas, the Pales-
tinian militant group that
rules Gaza, after days of anti-
Israel protests, Chancellor Olaf
Scholz said on Thursday.

Hamas is labeled a terrorist
organization in Germany, but
now Berlin will prohibit any
activities in support of the
group or its agenda, Scholz
said in a speech to Parliament.

The ban will apply to fund-
raising, the display of Hamas
symbols and expressions of
support for the group, includ-
ing online posts and public
statements. Nongovernmental
organizations that paint them-
selves as relief groups or cul-
tural associations will be a
particular target, Scholz said.

“Our law governing associa-
tions is a sharp sword, and we
will unsheathe this sword as a
strong constitutional democ-
racy,” Scholz told legislators.

In a rare attack on Iran,
Scholz said Tehran’s long
standing backing of Hamas
means it is to blame for the
massacres perpetrated by the
group in Israel on Saturday,
even though there was no evi-
dence of Iran having played a
direct role in their preparation.

“The leadership in Tehran
has shown its true face—and
thus confirmed its role in
Gaza,” Scholz said in reference
to jubilant comments from
Iranian leaders in response to
the Hamas attacks.

All German aid to Palestin-
ians, which amounts to hun-
dreds of millions of dollars a
year, will now be probed for
links to Hamas or terror fi-
nancing, and no new funding
will be released until the end
of the review, Scholz said.

French President Emman-
uel Macron called on people to
stay united to try to prevent
any spillover of the conflict in
France, where there has been
a rise in antisemitic acts.

“I ask you this evening, let
us remain united, united for
ourselves, united to carry to-
gether a message of peace and
security for the Middle East,”
Macron said in a national tele-
vision address on Thursday.

France has Europe’s largest
Muslim and Jewish populations,
and the Israeli-Palestinian con-
flict often has been a source of
conflict in the country.

On Thursday, police used
tear gas and water cannons to
break up a rally in Paris in sup-
port of the Palestinian people.
Despite a ban on such gather-
ings, several hundred demon-
strators took to the streets.

X Struggles
To Police
War Posts

Continued fromPage One

said Jonathan Mayer, an as-
sistant professor of computer
science at Princeton Univer-

seen tens of millions of times.
The company posted a link for
more users to sign up and said
it recently rolled out an up-
date to make notes appear
faster below a post and is
working on improving its abil-
ity to automatically find and
attach notes to posts reusing
the same video and images.
Yet in addition to having to
take those notes into consid-
eration, users might also feel
a need to invest efforts into

search group Bellingcat said
some of the videos shared le-
gitimate information about
airstrikes but often were in-
tertwined with false claims.
Facebook parent Meta Plat-
forms said it set up a special
operations center staffed with
experts, including fluent He-
brew and Arabic speakers, and
is working around the clock to
take action on violative con-
tent and coordinate with
third-party fact checkers in

o, determining whether an un-
& verified account is legitimate,
< as X recently began charging
= for verification and many us-
5 ers have been reluctant to pay
= for it.

o The wave of misleading
2 content about the war also is
2 challenging social-media com-
Z panies with much bigger
© staffs, researchers said.

the region.

TikTok said it has increased
resources to prevent violent,
hateful or misleading content,
including increasing modera-
tion in Hebrew and Arabic,
and is working with fact-
checking organizations.

Palestinian militants
threatened on Monday to be-
gin executing prisoners and

sity. Mayer, whose research
critiques platform responses
to problematic content, cited
graphic imagery and posts
glorifying the violence and
calling for more.

“It’s readily available and
it’s not rapidly being taken
down,” he said. “The evidence
is very clear.”

A top European Union offi-

cial, Thierry Breton, sent let-
ters in recent days to X, Meta
Platforms and TikTok de-
manding they detail their
plans to tackle illegal content
and disinformation around the
conflict. Breton stepped up
the pressure on X on Thursday
by sending an additional re-
quest for information.

X CEO Linda Yacca-
rino withdrew Monday from a
long-planned appearance at
The Wall Street Journal’s an-
nual technology conference
next week, saying she needed
to focus on the conflict.

A day later, X said Yacca-
rino is directing a task force
that is working around the
clock to combat content that
is misleading or violates other
policies and making sure its
content moderators are on
high alert, including for mod-

Elon Musk has said X might leave up outrageous content within the law but not amplify it.

eration in Hebrew and Arabic.

X also said it has been re-
moving newly created Hamas-
affiliated accounts, removing
accounts attempting to manip-
ulate trending topics, coordi-
nating with an industry group
and removing or labeling tens
of thousands of posts.

Musk has described his
strategy for content modera-
tion as freedom of speech, not
reach, saying the site might
leave up negative or pretty
outrageous content within the
law but not amplify it.

In the days before and af-
ter the Hamas attack, X re-
ported far lower numbers of
content-moderation deci-
sions in the EU than many of
its social-media competitors,
according to a database of

such decisions established un-
der the EU’s new content-
moderation law.

For example, X reported an
average of about 8,900 moder-
ation decisions a day in the
three days before and after
the attack, compared with
415,000 a day for Facebook—a
much smaller proportion ac-
counting for each platform’s
user base in the EU.

In about three-quarters of
those cases, X applied an
NSFW, or not safe for work,
label as part of those deci-
sions but didn’t appear to re-
move them.

Musk’s strategy includes
leaning heavily on Community
Notes, a fact-checking feature
in which volunteers write con-
textual notes to be added be-

low misleading posts. The
company said it uses an algo-
rithm to surface notes ranked
as helpful by users with differ-
ent points of view.

Some  observers  said
this tactic is flawed, arguing
that people tend to scroll
quickly through posts, and if
they take the time to read a
note, they likely have already
digested the content, espe-
cially if it is video.

“Visual media can be in-
stantly parsed and much
more memorable,” said Rich-
ard Lachman, an associate
professor of technology and
ethics at Toronto Metropoli-
tan University.

X said Tuesday that in
three days its volunteers
wrote notes that have been

During the first 48 hours of
the war, more than 40,000 ac-
counts engaging in conversa-
tions about the conflict across
X, TikTok and Facebook were
fake, according to social-
threat-intelligence company
Cyabra. Some had been cre-
ated more than a year in ad-
vance in preparation for this
disinformation campaign, the
firm said. The fake profiles
have been attempting to domi-
nate the conversation, spread-
ing more 312,000 posts and
comments during this time.

A viral story that spread to
varying degrees across X,
Facebook and TikTok claimed
Israel had bombed the Greek
Orthodox Church of Saint Por-
phyrius in Gaza. The church
denied the claim on its Face-
book page on Monday.

An investigation by the re-

said they would broadcast it.
The threat came after the Is-
raeli military said it was going
on the offensive with an in-
tensifying bombing campaign.
The potential for a large
volume of live or recorded
footage of hostage executions
showing up on social media is
high and could be highly chal-
lenging for platforms to iden-
tify and deal with swiftly, said
Darrell West, a senior fellow
focused on social media at the
Brookings Institution. That
could include removing the
content or adding a warning.
“When you have an orga-
nized effort like this, there
could be thousands of people
posting,” he said. “It’s going
to be hard for platforms to
deal with this.”
—Sam Schechner
contributed to this article.
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Kyiv Targets Russian Supply Lines

Hitting battlefield
essentials is seen as
key to penetrating
enemy fortifications

By DANIEL MICHAELS

Ukraine is conducting a
second—and potentially more
critical—campaign alongside
its assault on Russian front
lines: destroying enemy com-
mand centers, ammunition de-
pots and logistics lines on
which Moscow relies to keep
fighting.

Even as Kyiv’s soldiers fight
to crack open Russian de-
fenses in the country’s south
and east, they are using West-
ern-supplied munitions to tar-
get Russian supplies that sit
beyond the front lines. In do-
ing so, Ukraine hopes to boost
its chance of weakening Rus-
sian forces enough to slice
through occupation forces.

Hitting those battlefield es-
sentials depends on Ukraine’s
ground troops advancing suf-
ficiently to put Russian equip-
ment within striking range.
Ukraine is using artillery,
rockets, drones and missiles to
strike enemy forces, but most
have limited range—meaning
much of Russia’s logistics op-
erations remain beyond the
reach of all but a few of
Ukraine’s weapons.

Russian forces are also
working to strike Ukrainian
logistics.

Soon, Ukraine may have a
new, longer-range weapon
with which to target more-dis-
tant Russian logistics lines.
President Biden recently told
Ukrainian President Volod-
ymyr Zelensky that the U.S.
would provide a limited num-
ber of ATACMS ground-
launched ballistic missiles,
which can strike between 100
and 190 miles away, depend-
ing on the model.

In a sign of how seriously
Russia takes the risk to its lo-
gistics infrastructure, it has
begun building new rail lines
across territory it occupies in
case Ukraine manages to dam-
age the ones Moscow uses to
deliver supplies to troops.

Further complicating
Ukraine’s efforts is the fact
that getting Russian logistics
lines within range is only the
start. Kyiv’s forces must also
learn where the best targets
sit or are moving to, which
poses a significant intelligence
challenge.

Last year, Ukraine scored
significant gains against Rus-
sia by targeting its depots,
supply shipments and com-
mand centers—vital nodes and
links that tacticians call
ground lines of communica-
tion. Rather than trying to hit
every tank and troop forma-
tion, Kyiv took the more effi-
cient path of destroying their
necessities, often using preci-
sion armaments provided by
Western allies.

Repeating that success is
Ukraine’s goal along a strip of
land at least 50 miles wide
that stretches from the Cri-
mean Peninsula—which Russia
seized from Ukraine in 2014—
east to Russia, along the Sea
of Azov. Ukraine aims to sever
what Moscow calls its land
bridge, splitting Russian
forces.

Breaking the Russian-occu-
pied band would undermine
Moscow’s ability to sustain
front-line troops and to ex-
ploit its operations in Crimea.
Russia has used the peninsula
as a naval base from which to
attack Ukraine and menace
ships carrying its exports
across the Black Sea.

Moscow also supports its
forces on the land bridge from
Crimea. The new rail link that
Russia is building to Mariu-
pol—a Black Sea port on the
land bridge—would, if suc-
cessful, relieve pressure on
supplies coming from Crimea,
said an assistant to Mariupol’s
exiled mayor, and so poses a
threat to Ukrainian troops.

Still, accomplishing even
the limited goal of hammering
Russian logistics may prove a
stretch for Ukraine because it
requires large volumes of ar-
tillery. Russia, meanwhile, has
adapted its operations to un-
dermine Ukrainian tactics and
may have reinforced its troops
near the front, said Rob Lee, a
senior fellow at the Foreign
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Policy Research Institute think
tank who visited the Ukrainian
front in July.

One challenge is that
Ukraine’s troops are at least
45 miles from a coastal high-
way Russia uses, and most
Ukrainian weapons systems
must stay several miles back
from the front line to reduce
the chances of being targeted
themselves. Only a small por-
tion of Ukraine’s weapons can
operate near the front or hit
targets more than 50 miles
away.

That means the southern
portion of the land bridge is
largely safe from Ukrainian at-
tacks. Ukraine’s military-intel-
ligence chief, Kyrylo Budanov,
recently told a military web-
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site that Kyiv needs longer-
range weapons to hit Russian
command posts, logistics
bases and similar targets.
Tokmak, an occupied town
about 15 miles from Ukraine’s
front line, is a large Russian
logistics hub that is closer to
Ukrainian targeting range, but
Moscow’s forces have sur-
rounded it with defenses.
The arrival of the ATACMS
could shift the balance. The
U.S. missile systems boast pre-
cision guidance for pinpoint
strikes, and some models
spray bomblets that cast a
rocket’s explosive force over a
wider area, potentially caus-
ing more damage than a single
explosion. When Ukraine will
receive the rockets, which are

launched from extremely nim-
ble Himars trucks, hasn’t been
announced, nor has the num-
ber to be delivered.

For now, Ukraine’s Himars
are launching shorter-range
rockets, including ones that
each spew a cloud of roughly
180,000 tiny tungsten nuggets,
which don’t explode but can
perforate armor. Ukraine also
has shorter-range, less-precise
cluster munitions.

Although Russian forces
have a sanctuary in occupied
areas beyond the reach of
Ukrainian forces, Kyiv’s troops
are working to complicate
Russia’s replenishments for its
front-line troops.

Locating and hitting signif-
icant targets is a challenge for
Kyiv, requiring good intelli-
gence about the coordinates
or routes of supplies.

Ukraine relies on drones
and other information
sources. Strikes can require
large volumes of artillery, par-
ticularly for moving targets or
ones where only a rough posi-
tion is known.

“It is best to target static
locations such as storage ar-
eas and depots,” said retired
Army Brig. Gen. Mark Kim-
mitt. “A close second would be
choke points such as bridges,
transloading points and other
transportation nodes.”

The Russian military has
long relied on rail lines to
move large amounts of heavy
equipment and supplies.
Loaded trains can offer juicy
targets but can be hard to lo-
cate if moving and require
precision targeting. Even long
rail shipments are very nar-
row, so are difficult to hit.

Rail tracks can be even
tougher to target, requiring
munitions with pinpoint preci-
sion, and Russia is expert at
repairing them in battles.

“Rail tracks are hard to
mess up with traditional mu-
nitions,” said John Nagl, a re-
tired U.S. Army lieutenant col-
onel who teaches warfighting
at the U.S. Army War College.

Advancing nearer to rail
lines and other logistics assets
makes targeting them easier.
“Every meter of battlefield
matters,” Nagl said.

U.S. Hits Two Oil Tankers

By ANDREW DUEHREN
AND JOE WALLACE

The U.S. hit two oil tankers
and their owners with block-
ing sanctions and said they
had carried Russian oil above
the West’s price cap of $60 a
barrel, the first time the Biden
administration has punished
market participants for violat-
ing the rules.

The Treasury Department
said it was targeting one ship
with a registered owner in the
United Arab Emirates and one
with a registered owner in
Turkey. Both ships carried
Russian oil above $60 a barrel
while using U.S. maritime ser-
vices, the Treasury said.

The new sanctions prohibit
all U.S. individuals and enti-

ties from transacting with the
ships and their owners.

Russian oil has traded well
above the $60-a-barrel limit
since late July, posing a chal-
lenge to a Western sanctions
plan that aims to hold down
the Kremlin’s oil revenue
while still keeping global oil
supplies steady.

U.S. and European officials,
who have largely blocked im-
ports of Russian oil into their
own countries, see reducing
Russia’s oil revenue as a way
to hamper Moscow’s ability to
finance the war in Ukraine.

Some traders and analysts
had started to believe that the
U.S. wouldn’t harshly enforce
the sanctions to avoid upset-
ting oil markets. Treasury
Secretary Janet Yellen told

The Wall Street Journal this
week that the U.S. would likely
move to crack down on eva-
sion. But the measures an-
nounced Thursday were lim-
ited in scope.

The risk for U.S. officials is
that Western firms involved in
the Russian oil trade pull back
further—potentially leaving
Russian oil without a path to
global markets. That could
squeeze global supplies and
raise oil prices.

The price-cap plan, which
also includes separate limits
on Russian sales of refined oil
products such as diesel, ap-
plies to Western insurers,
traders and banks that handle
Russian oil. Moscow has also
built up its own shipping in-
frastructure, the so-called

With Sanctions

shadow fleet, so it can ignore
the Western sanctions.

That new infrastructure,
coupled with higher oil prices,
has enabled Russia to earn
more from its energy exports
in recent months.

In September, Russia’s oil-
export revenue jumped to
$18.8 billion, the International
Energy Agency said on Thurs-
day—the highest amount since
July 2022. U.S. officials say
building up the shadow fleet
costs money Russia could oth-
erwise spend on the military.

To try to combat Russia’s
shadow fleet, the Treasury re-
leased a series of recommen-
dations to port managers
across the world to reduce le-
gal and environmental risks
from old, underinsured ships.

After Russian oil breached
the price cap this summer,
some Western companies, in-
cluding Greek shipowners,
started to pare back their in-
volvement in the trade.

Western firms involved are
protected from sanctions if
they can attest that the oil
was sold at or below the cap—
as far as they know.

Mike Salthouse, the head of
external affairs at maritime-
insurance firm NorthStandard,
said this summer that the
higher prices added to the risk
of insuring shipments of Rus-
sian oil.

A senior Treasury official
said the U.S. would continue
trying to crack down on eva-
sion of the price cap “to send
a clear signal to the market.”

Services
Output
Bolsters
Growth
In U.K.

By ED FRANKL

The U.K. economy re-
bounded moderately in Au-
gust, driven exclusively by
output in the services sector,
evidence that the country
has a path to escape a reces-
sion despite an uncertain
economic backdrop.

Gross domestic product
rose 0.2% compared with the
previous month, data from
the Office for National Statis-
tics showed on Thursday, re-
covering from the down-
wardly revised 0.6%
contraction recorded in July.

It matched forecasts from
economists polled by The
Wall Street Journal.

But readings from recent
months show the fragility of
economic growth in the U.K.
GDP has seesawed from
growth to contraction in
each month since February.

High inflation, along with
elevated Bank of England in-
terest rates, have meant con-
sumers continue to struggle
with a cost-of-living crisis.

Strikes in the health and

transport sectors also
clouded the picture in Au-
gust.

Consumer prices were

6.7% higher in August than
the same month of 2022,
only a little cooler than the
6.8% inflation registered in
July.

The Bank of England held
its key interest rate at 5.25%
in September.

Nevertheless, in the three
months to August, which can
offer a better picture of un-
derlying trends than a single
month, the economy grew by
0.3%.

In August, the U.K.’s ser-
vices sector grew 0.4% after
falling 0.6% in July, with the
science-and-technology in-
dustry alongside education—
ahead of the new school
year—leading contributors to
the rebound.

But it was the only sector
that had a positive contribu-
tion to growth in monthly
GDP. Industrial production
tumbled 0.7% in August—
meaning it has contracted in
three of the past four
months—while construction
output declined 0.5%.

Even the consumer-facing
part of the services sector,
which includes retail trade
and food services, fell by
0.6%.

Indeed, some of the
strength of GDP in August
was because of temporary
factors, and activity mea-
sures point to a contraction
in the economy in September,
Ruth Gregory, deputy chief
U.K. economist for Capital
Economics, said in a note.

However, the overall rise
in August GDP still raises
hopes the economy will have
escaped a recession, she said.

WORLD WATCH

THE REIGN IN SPAIN: Women performed traditional dances in Barcelona on

Thursday on the National Day of Spain, an

annual holiday commemorating Christopher Columbus’s 1492 voyage to the New World and Spain’s worldwide legacy.

DOMINICAN REPUBLIC
Border With Haiti
Partially Reopened :

The Dominican Republic
partially reopened its border
with Haiti on Wednesday to
limited commercial activity
nearly a month after closing
the frontier in a continuing
spat over construction of a
canal targeting water from a
shared river.

Vendors in Dominican bor-
der cities are allowed to sell
basic goods such as food and
medicine, but exporting elec-
tronic products and construc-
tion materials, including ce-
ment, is prohibited.

Wednesday marked the
first time since Sept. 15 that
the border partially reopened, :
although Dominican Presi-
dent Luis Abinader main-
tained a ban on issuing visas
to Haitian citizens that he
implemented last month and
will keep the border closed to :
all migrants, regardless of :
whether they are seeking en- :
try for work, tourism, health
or education purposes.

The most recent diplo-
matic crisis stemmed from
construction of a canal on the :
Haitian side that aims to col-
lect water from the Massacre
River that runs along the bor-
der that the countries share.

—Associated Press

: SWEDEN
: Gas, Diesel Cars

Face City Ban in '25

A ban on gasoline and die-

¢ sel-fueled cars from a com-

: mercial district of Stockholm’s
: downtown in 2025 will be the
: first for a European capital, a
¢ city official said Thursday.

The ban will take effect in a

¢ 20-block area of shops, pedes-
: trian walkways and a few

: homes to curb pollution, re-

: duce noise and encourage use
. of electric vehicles said Lars

¢ Stromgren, the city council

: member for the Greens who's

. in charge of the Swedish capi-
: tal's transportation. Many Eu-

: ropean capitals have restric-

: tions on gasoline and diesel

cars, but he says Stockholm’s

: complete ban would be a first.

There will be some excep-

tions, such as for emergency
. vehicles and transportation
: for the disabled.

One of the city’s main cab

: companies, Taxi Stockholm,

said its transition to emis-

: sion-free vehicles is moving
. at a fast pace.

Other European capitals

: harbor similar ambitions.

The Dutch capital, Amster-

: dam, is aiming for all trans-
. port in the city, including au-
* tomobiles, to be emissions-

: free by 2030.

—Associated Press
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Ambiguily in a French Court

Justine Triet’s film, which won the Palme d’Or at Cannes, stars Sandra Huller as a woman accused of murdering her husband

boy with severely im-
paired eyesight re-
turns home from a
walk with his dog to
discover his father
dead in the snow, with
a severe head wound. Did he fall,
did he jump, or was he pushed?
“Anatomy of a Fall,” a French
film co-written and directed by
Justine Triet, is structurally a
fairly standard did-she-or-didn’t-
she courtroom procedural cen-
tered on Sandra (Sandra Hiiller), a
novelist married to Samuel (Sam-
uel Theis), a professor whose
gruesome sudden
death sets events in

awarded the Palme d’Or, the high-
est honor at the Cannes Film Fes-
tival, where juries generally lean
toward noncommercial fare.
“Anatomy of a Fall,” whose ti-
tle winks at the 1950s novel and
film “Anatomy of a Murder” as
though to hint that today is a
more ambiguous age, breaks no
new ground, and doesn’t manufac-
ture much in the way of sociopo-
litical implications around its cen-
tral mystery. Its chief asset is Ms.
Hiiller’s face: The film generates
most of its dramatic energy via
close-ups of Sandra as she flits
from one register to
another: now open,

polonfielors  Muchofthe o
ey i comme. THMY'S dramatic - pute oot Seb
nicating: She’s a energy comes pressure. Her char-
married to s French- {10 €loS@-UPS L0t T it
man and lives near Of its star. always has a plausi-

Grenoble, in the

French Alps. She

sometimes struggles

to find the right word in French.
These barriers remind the audi-
ence that it can be difficult to
pierce through the distractions
and arrive at the truth.

Running a leisurely but largely
gripping 2 1/2 hours, the film
straddles the line between art-
house cinema and prestige TV
drama. Fundamentally it is a
genre film, making it a somewhat
surprising choice to have been

ble explanation. As

the case plays out,

the jury’s work is
relatively straightforward, but the
audience is kept in a muddle
throughout by this extraordinarily
nuanced feat of acting. For Ms.
Hiller, who will at the end of this
year be seen in an even more
powerful feature, “The Zone of In-
terest,” it is a breakthrough year.

» Milo Machado Graner, who plays
the young son of a possibly
murdered man

Most Americans have likely never
seen her before; her best-known
film is probably “Toni Erdmann”
(2016), a movie that grossed $1.5
million in North America.

Ms. Triet maintains a dry, mat-
ter-of-fact style as the details of
the case become increasingly odd,
providing plenty for both the de-
fense and the prosecutor (Antoine

TELEVISION REVIEW | JOHN ANDERSON

Reinartz) to work with. The script
is twisty without ever seeming
contrived. Sandra claims she was
napping when her husband went
out the window, but also that he
was meticulous about not leaning
out the window while he was do-
ing renovations on the top floor.
Her sympathetic lawyer (Swann
Arlaud) tries to be kind but notes

<« Sandra Hiuller; the German
actress will also appear in ‘The
Zone of Interest’ later this year.

that the body was discovered with
a blow to the head that was sus-
tained before Samuel hit the
ground, and that since the dead
man had no known enemies it is
highly unlikely an invader crept
onto the premises undetected,
committed murder in broad day-
light, and disappeared.

The French trial process as de-
picted in the film is very unlike
what we’re used to in the U.S. It’s
more of a free-for-all in which
multiple witnesses, the prosecutor,
the defense attorney and the judge
(Anne Rotger) all participate at
once. Under attack, Sandra is
forced to admit that the couple
had been quarreling, and their
son, Daniel (Milo Machado Gra-
ner), overheard some of what
passed between them, necessitat-
ing that he be dragged into the
proceedings as a witness. Even the
kid’s dog, Snoop, becomes a sur-
prising source of evidence, which
plays out in a fascinating scene
that features what looks like some
marvelous canine acting. (The per-
former in question, a border collie
named Messi, was also honored at
Cannes: He took home the lesser-
known but more amusing prize
known as the Palm Dog.)

That the film winds up with a
certain air of psychological ambi-
guity is its most frustrating and
least Hollywood-like detail. But
it’s very much in keeping with
what Ms. Hiiller and Ms. Triet
have set out to do, which is to en-
gage the audience and make us
argue about what really hap-
pened. What you take away from
“Anatomy of a Fall” is largely up
to you, but it’s a thoroughly en-
grossing case study.
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Ken Burns’s Elegy
For a Long-Lost West

s recounted during Ken

Burns’s two-night, four-

hour “The American
Buffalo,” an Irish peer named
Sir St. George Gore embarked
on a hunting trip to the Amer-
ican West in the mid-1850s,
bringing along 50 people, six
wagons, 21 carts, 112 horses
and 50 dogs. He spent about
a quarter of a million dollars
en route to killing 1,500 elk,
2,000 deer, more than 1,000
antelope, 500 bear and 4,000
bison. He was so “wanton,” we
are told, he even offended the
frontiersmen who spent their
days butchering wildlife. When
he attempted to breach the
Black Hills of South Dakota,
the tribes there told him to
go, or fight.

Gore’s trail of slaughter
across Colorado, Wyoming
and Montana is just one
bloody episode in Mr. Burns’s
latest glance at the American
past. At the outset, it feels
like an odd choice of topic.
The documentarian has com-
monly used his camera—and
the photos, artifacts and
memorabilia it captures—to
tell the story of a subject
with cultural resonance or un-
answered questions, among
them jazz, baseball, country
music and the Civil and Viet-
nam wars. Is there any ques-
tion that the massacre of the

American buffalo, or bison bi-
son, was one of history’s
great environmental crimes?
That there is lasting shame in
the fact that an animal that
roamed the continent in the
tens of millions in 1800 was,
by 1890, facing extinction? Is
there someone watching a
Ken Burns series who needs
to be convinced of this? Prob-
ably not. But that’s also not
his entire purpose.

It probably sounds harsh,
but a viewer—a non-Native-
American viewer, with at least
19th-century ancestral roots
on this continent—will be re-
lieved that Gore was a for-
eigner. Most of the tales in-
volve homegrown outrages,
and not only against nature.
While Mr. Burns uses the fate
of the American buffalo as a
metaphor for America’s greed,
waste, exploitation of natural
resources and the long-held
myth that those resources
were inexhaustible, he makes
the story of the buffalo insep-
arable from that of the Native
American, just as the lifestyle
of the Plains Indians was in-
separable from the animal it-
self. As we hear from many
voices, including a number of
representatives of various
tribes, the demise of the buf-
falo was about bloodlust,
profit and a peculiar idea of

A An American buffalo in
Montana in 2019

sport. But it was no coinci-
dence that the eradication of
bison was a way of eradicat-
ing the indigenous person. Or
at least taming him. “Kill the
Indian, save the man,” as they

said, post-Custer, in the 1800s.

The thrust of episode 2
(which airs Tuesday night) is
largely about the birth of the
conservation movement and
its efforts to restore the bison
to a healthy, nonendangered
status. But episode 1 is a lit-
any of bloodletting, broken
treaties and the highly effi-
cient, quasi-industrialized kill-
ing of buffalo (a term used in-
terchangeably with bison
during the series); as one of
the many contemporaneous
accounts we hear in voiceover
tells us, the buffalo craze was
like a “gold rush,” with for-
tunes to be made through
hides and the leather industry
that craved them. The meat
was left to rot. One of the
more poignant aspects of the

Great American Buffalo Hunt
was the waste of the beast as
food, when the people who
had relied on it were starving.
But again, “The American Buf-
falo” doesn’t regard that as
accidental.

There’s always a tone of
melancholy in a Ken Burns
film, aided and abetted, once
again, by narrator Peter Coy-
ote. And a plinky piano. And a
sense of sins that need to be
forgiven. There is also an un-
blended mix of hard fact—the
awful statistics surrounding
buffalo genocide—and the
spiritual and religious argu-
ments brought to the film by
the Native Americans involved.
They detail their people’s rela-
tionship with something that
was, and is, more than just an
animal to them, and in which
they see reflected a common
fate, a common victimhood.

The American Buffalo
Begins Monday, 8 p.m., PBS

Mr. Anderson is the Journal’s
TV critic.

NEON (2)

CRAIG MELLISH/PBS
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New York
ith its triumphant
return to Broad-
way more than
40 years after it
closed as a criti-
cal and commer-

cial flop—registering just 16 per-
formances in 1981—the Stephen
Sondheim-George Furth musical
“Merrily We Roll Along” has come
full circle.

There’s a piquant irony in its
trajectory from notoriously mis-
fired production, which even its
creators admitted was ill-con-
ceived, to the thrillingly good
staging at the Hudson Theatre. In
the musical, which moves back-
ward chronologically, the passage
of time is not kind to the central
characters, whom we first meet in
disillusioned, depressed or cynical
middle age and then follow back
to the heady hopefulness of youth.
By contrast, time has brought out
the luster of the show, with the
aid of considerable changes made
over the years.

The revival, first seen off-Broad-
way last year, has been directed
with incisive intelligence matched
by pinpoint sensitivity by Maria
Friedman, a longtime musical the-
ater star in London. Superb before,
it has gained in all the qualities
that made it such a success then—
emotional clarity, sharply delin-
eated humor, and musical richness.
On a larger stage, it shines as an
even more luminous achievement.

This is in no small part due to
the three leading performers: Jona-
than Groff as the composer-turned-
film-producer Franklin Shepard,
Daniel Radcliffe as Charley Kringas,
Franklin’s lyricist in their early,
yearning years, later discarded
when he chafes at his partner’s ob-
session with success; and Lindsay
Mendez as Mary Flynn, a novelist
turned theater critic who watches
in dismay, and often in her cups, as
the three-way friendship they
formed in their youth withers and
dies. While their performances
were impeccable before, all three
actors have settled even more
deeply into their roles.

The transformation of Mr.
Groff’s Franklin from a bright-eyed
idealist to a lavishly rewarded but
emotionally deadened man regis-

% ters heartbreakingly; in quiet mo-
S ments he seems to be staring in-
=ward, eyes registering sadness and
£ confusion, trying to fathom how
Zhe came to be who he is. Mr. Rad-

ARTS IN REVIEW

THEATER REVIEW | CHARLES ISHERWOOD

Old Friends Sing Again

‘Merrily We Roll Along’” and ‘Gutenberg! The Musical!” open on Broadway

cliffe’s Charley has retained his
high aims, but we see how the dis-
solution of his friendship—and
partnership—with Franklin has
cost him a measure of belief, not
in himself so much as in the infi-
nite possibilities that seemed to
stretch before them in their youth.

And as Mary, Ms. Mendez sings
with wide emotional range—her
duet with Charley, “Like It Was,” is
sure to mist the eyes—and brings
such variety and precision to her
line readings as the alcoholic Mary
in the opening scene that the sar-
donic, savage asides constitute a
lively show in themselves.

Above all, the production
shines a bright and welcome spot-
light on a Sondheim score that has
long been cherished by aficiona-
dos of his work. The once-common
canard that Sondheim rarely con-
centrated his genius on the con-
struction of lyrical melodies is be-
lied by the abundance of
unforgettable songs that are vari-
ously haunting (“Not a Day Goes
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By”), jaunty (“Old Friends”) and
exuberantly joyous (“Our Time”).
With this Broadway revival, sure
to be the hottest ticket of the fall
season, and perhaps the spring,
too, Ms. Friedman and her cast
and collaborators have ensured
that Sondheim’s achievement will
garner the wider popular appreci-
ation it deserves.

* * *

The two exclamation points in
the title are a super-spoiler for
“Gutenberg! The Musicall,” a tick-
lishly funny but, well, paper-thin
show about two theater-smitten
fellows determined to put on a big
Broadway show about the inventor
of the printing press.

Such punctuation in a show’s
title today is a virtual wink indi-
cating that what is being served is
not a straight-up musical but a
lampooning of such. “Gutenberg!,”
with book, music and lyrics by
Scott Brown & Anthony King, who

wrote the book for Broadway’s
“Beetlejuice,” is in fact a cheery
mock-musical.

Beginning in 2006, the show
had a substantial run off-Broadway,
where its small-scaled delights
were probably more comfortably
housed. The show’s arrival on
Broadway derives from its two
stars—the only cast members—
Josh Gad and Andrew Rannells,
who sprang to fame in the megahit
“The Book of Mormon,” another
show that pokes fun at musical
theater while relying on the genre’s
sturdy appeal to court audiences.

Would-be Broadway kingpins
Bud (Mr. Gad) and Doug (Mr. Ran-
nells) have blown all their money
to rent a Broadway theater for a
single night, in the hopes of at-
tracting producers to invest in
their ambitious Gutenberg biogra-
phy. Portraying all the characters
in the show, which departs widely
from historical truth—the record
does not show that Gutenberg had
a girlfriend named Helvetica—Bud

<« Lindsay Mendez, Jonathan Groff
and Daniel Radcliffe in ‘Merrily’

and Doug proffer an exuberantly
silly sung history of Gutenberg
and his eureka moment.

As in their previous pairing,
Mr. Gad and Mr. Rannells make a
charmingly mismatched pair. Mr.
Gad is the classic uber-nerd, with
a podgy frame and eyeglasses
perched on his nose, but he can
move with the smooth grace of a
trained athlete. And despite his
Crest Whitestrips smile and baby-
faced handsomeness, Mr. Rannells
can clown it up with a zest to
match the buzz-saw energy of his
co-star.

The music draws skillfully on
standard musical-theater forms
ranging from old-school balladry
to more contemporary Broadway
pop-rock, and is played by an on-
stage trio. The book within a book
careens goofily through a storyline
that finds Gutenberg coming up
against an archenemy in the form
of a monk who fears that with pa-
rishioners able to read the Bible
themselves, anarchy could be un-
leashed upon the world.

With Mr. Gad and Mr. Rannells
pinballing around the stage under
the direction of Alex Timbers
(“Here Lies Love,” “Moulin
Rouge!”), working up visible sweat
as they dash between characters,
“Gutenberg!” proffers much comic
ingenuity. The silly accents are a
delight. Cockney in 15th-century
Germany? Why not?

Still, even at a fairly pacey two
hours the fun eventually turns to
wheel-spinning, since the central
gag—the ludicrous mismatch be-
tween content and form—is estab-
lished from the start and then
merely elaborated. The show will
probably best please those who
know the difference between a
charm song, an “I Want” song and
an 11 o’clock number, all of which
are mentioned here. Which is to say
besotted lovers of musical theater.

Merrily We Roll Along

Hudson Theatre, 141 W. 44th St,
New York, $69-$259, 855-801-5876,
closes March 24

Gutenberg! The Musical!

James Earl Jones Theatre, 138 W.
48th St, New York, $49-$189,
212-239-6200, closes Jan. 28

Mr. Isherwood is the Journal’s
theater critic.
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The Falcons and the Show Man

Meet the auteur behind the motion-tracking videos making football fans and insiders gush

To make a master-
piece, Atlanta Falcons
staffer Austin Hittel
takes an elevator all
the way up to the 300
level, and then climbs
another set of stairs to the top of
300. From there, it’s just another
18 flights skyward, until the film-
maker gets to his preferred sum-
mit: the catwalks atop the NFL
team’s home, Mercedes-Benz Sta-
dium.

Hittel likes it up there. He ap-
preciates the solitude, and clearly
doesn’t mind the heights. When
the retractable, lens-like roof is
open, he can see the skyline of At-
lanta. The NFL game happening
below may be noisy, but on a cat-
walk 300 feet above the field, it’s
a whole different world...almost
peaceful.

“It’s definitely the most unique
perspective to watch a game,”
says Hittel.

It is from this aerie that At-
lanta’s 31-year-old senior director
of video productions has filmed
some of the most compelling and
celebrated sports highlights in re-
cent memory. Using a 8K Red Digi-
tal V-Raptor XL camera harnessed

to his body, he has shot recent Fal-
cons home games versus Green
Bay and Houston-and then, in
post production, used motion
tracking software to develop daz-
zling, slow-motion snippets that
deliver a thrilling, fresh angle on
the game.

Yes: There have been overhead
football highlights before, but not
like these. Think of the old NFL
Films meets the Madden video
game meets “The Matrix”-tech-
nology that shows how simultane-
ously brutal and balletic a football
game can be. I wish the late
“Voice of God” John Facenda was
around, just to hear his stentorian
diction rumble over these new
clips.

In a world overloaded with gas-
eous sports content, Atlanta’s
“roof cam” has gone viral for its
artistry, praised by football fans
and shared by insiders like the
NFL Network’s Ian Rapoport and
ESPN’s Adam Schefter. A clip Hit-
tel took last Sunday of a shovel
pass caught one-handed by Fal-
cons rookie Bijan Robinson—and
turned into a touchdown against
the Texans—received the sort of
adoration typically reserved for

auteurs in Cannes.

“It’s really cool,” says Hittel.
“Even my family, who are still a
little unsure of what exactly I do
here at the Falcons, are reaching
out to me saying, ‘Hey, I saw your
work.””

As of late Wednesday, the Bijan
Robinson clip was up to 102 mil-
lion views, according to the team.
On the NFL Network’s “Good
Morning Football,” the hosts
praised Hittel’s work and nomi-
nated NFL plays they wished he
could reshoot. (Panelist Peter
Schrager nominated James Harri-
son’s 100-yard “Immaculate Inter-
ception” in Super Bowl XLIII. I
know it’s not the NFL, but I want
to see the Stanford Band play be-
fore anything else.)

The roof cam is another exam-
ple of a tectonic shift in the NFL
and other major sports, in which
teams have become their own me-
dia companies, with internal staff
generating on and off-field content
that isn’t part of the traditional
television coverage. Hittel is part
of a team in Atlanta that has won
multiple Emmy awards for its
work.

“We’re not scared to take a

chance and try some new things,”
says Falcons team president Greg
Beadles. When he saw Hittel’s roof
cam highlights, he says “It jumped
off the screen...the combination of
Bijan, and all the amazing things
he’s been doing early in his career,
with this very unique, fantastic

A roof cam clip of Bijan Robinson’s
run, filmed by Austin Hittel, below,
has gone viral for its artistry.

angle.”

The legendary NFL producer
Fred Gaudelli (Monday, Sunday,
Thursday Night Football) had a
similar reaction. Atlanta’s motion-
tracking close-up on Robinson’s
catch, he says, “illustrates and il-
luminates what a skilled play it
was.”

“I can’t think of another sport
that has benefited from technol-
ogy like the NFL,” Gaudelli says.

It’s no surprise to hear televi-
sion partners have reached out to
the Falcons. So have other NFL
teams.

The process isn’t terribly com-
plicated, Hittel says. He films dur-
ing a game, and that footage is up-
loaded into software-in Atlanta’s
case, Adobe After Effects—which
allows them to slow it down and
motion track a specific item, such
as the football. Sounds—on field
noise, play-by-play voices—are
added as well.

There is no tracking chip or
other technology in the ball, Hittel
says. It’s just him and his camera,
trial and error. He’s made mis-
takes-losing the football in mo-
ments, or missing a touchdown
against Green Bay because his
shot tracked into a railing block-
ing the view. (Hittel says his voice
saying “Dang!” can be heard off-
camera.)

Could the roof camera be de-
ployed for in-game strategy by the
actual team, similar to the “All-22”
overhead film that’s been used for
years? Not according to current
league rules, which mandate

which areas can and
N cannot be used by
teams.

This stuff is for en-
tertainment purposes
only. As for its future
in live TV, it probably
won’t be abundant
soon. Not many stadi-
ums have a grid of cat-
walks like Mercedes-
Benz. Hittel adds that it
takes about a half hour
to process the high-
lights, which is too
slow for a live telecast,
which needs highlights
immediately. Technol-
ogy will likely begin to
shorten that gap, how-
ever.

For now, it’s At-
lanta’s theater. Hittel
may have no choice
about staying up in the
rafters for the rest of
the season. Not only for the clips,
but the karma: The 3-2 Falcons are
undefeated when their auteur is
filming from the catwalks.

“I'm not sure I’'m going to tell
Austin,” says Beadles, the team
president. “It might be too much
pressure.”

By RACHEL BACHMAN

Iowa City, ITowa
COLLEGE BASKETBALL exhibi-
tions have long been sleepy af-
fairs, producing lopsided games in
which top teams trounce lower-di-
vision squads before small crowds.
Iowa and its basketball superstar,
Caitlin Clark, have a much bigger
idea about a game that’s set to tip
off here on Sunday.

Towa’s 69,000-seat Kinnick Sta-
dium, where football is normally
played, is the site for this week-
end’s exhibition game between
two Division I women’s teams,
Iowa and DePaul. The Crossover at
Kinnick, as it’s being called, is ex-
pected to be the biggest event of
its kind, made possible by an
NCAA rule change that enables
such a matchup as a charity
event.

Iowa’s attempt to fill a football
stadium for a women’s college
basketball game is fueled by many
factors. The state has long been
one of the sport’s hotbeds, and in-
terest surged even higher when
Iowa made a run to last season’s
NCAA women’s championship
game against LSU.

But the game is mostly testa-
ment to the star power of Iowa’s
sharpshooting guard, Caitlin Clark,
the national player of the year
whose lights-out play has caused a
frenzy here and around the coun-
try.

Already the most recognizable
name in college basketball, Clark
scored 41 points to lead Iowa’s Fi-
nal Four upset of defending na-
tional champion South Carolina,
then dropped 30 as the Hawkeyes
lost to LSU in the final. The game
on ABC drew a record 9.9 million
viewers. Clark finished the season
as the national leader in assists
(8.6) and 3-pointers (3.7) per
game, and second in scoring (27.8)
behind Villanova’s Maddie Siegrist
(29.2).

Even before the upcoming sea-
son starts, Iowa has exhausted its
capacity to accommodate fans who
want to see Clark and the Hawk-
eyes, who return three of five

Why Caitlin Clark and lowa Are Playing
Basketball in a Football Stadium

starters from last year’s team.
Iowa, which sold out three games
at 15,000-seat Carver-Hawkeye
Arena last season, has sold out the
entire 2023-24 regular season. The
game at Kinnick, which initially
was going to be shown on a
streaming service, has been picked
up by Big Ten Network.

Organizers have had to thread
a few needles to make the event
happen.

By NCAA rule, such an exhibi-
tion had to take place after prac-
tices started in late September but
before the Nov. 6 start of the regu-
lar season. It had to be on a week-
end when Kinnick wasn’t hosting
Hawkeye football, which ruled out
the past two weekends.

“It’s essentially another home

lowa has exhausted its capacity to accommodate fans who want to see C

football game, which is a lot,” said
Kelsey Laverdiere, [owa associate
athletic director. “But we can’t
wait to have it—and, knock on
wood, for good weather.”

If it rains, the game will move
indoors, and only people who
bought $20 rain-or-shine tickets
will get a seat. (General-admission
seats cost $5.) The event’s pro-
ceeds will go to the university’s
Stead Family Children’s Hospital, a
place close to Hawkeye fans’
hearts—and to the stadium. Before
the second quarter of every home
football game, fans turn toward
the hospital and wave at pediatric
patients and their families. Fans at
the basketball game will do the
same.

If the day stays dry, the exhibi-

aitlin Clark and the Hawkeyes.

tion game almost certainly will see
the largest-ever crowd ever to
watch women’s basketball. More
than 52,000 tickets have been
sold. The women’s basketball re-
cord attendance of 29,619 was set
at the semis and final of the 2002
NCAA Women’s Final Four at San
Antonio’s Alamodome.

A decade ago, NCAA Division I
basketball exhibition games could
only happen in public if they were
against a team from a lower divi-
sion, or they had to happen behind
closed doors.

After the devastating 2017 At-
lantic hurricane season, though,
college basketball teams began
asking to stage games to raise
money for relief efforts, and the
NCAA began distributing waivers.

The requests evolved to include
fundraisers for Covid-19 relief ef-
forts, social-justice initiatives and
medical causes.

In previous years, Kansas-Mis-
souri and South Carolina-Virginia
Tech men’s games have been held
as charity exhibitions. St. John’s,
now coached by NCAA champion
coach Rick Pitino, will face Rut-
gers at the Johnnies’ Carnesecca
Arena on Oct. 21, with the pro-
ceeds going to the Dick Vitale Pe-
diatric Cancer Research Fund at
the V Foundation.

This year, the NCAA so far has
approved all the games that have
been proposed—two women'’s ex-
hibitions and 15 men’s exhibi-
tions—and is on track to approve
more than 20 of the events, an
NCAA spokeswoman said. In re-
cent years, funds raised by the
games have gradually increased to
a national total of more than
$200,000 last season, she said.

Iowa’s basketball event follows
an even larger event held Aug. 30
by the Nebraska women’s volley-
ball team. (The Hawkeyes started
planning their stadium event be-
fore they knew of Nebraska’s
event, Iowa coach Lisa Bluder
said.) But there are key differ-
ences.

The 92,003 who filled Memorial
Stadium for the event, which Ne-
braska said was a world record for
a women’s sporting event, was a
regular-season competition (the
Cornhuskers beat Omaha, 3-0). It
wasn’t required to be a charity
benefit.

Each participating school got a
$50,000 payout, but information
about total revenue from the event
hasn’t been announced, a school
official said. Nebraska spent $1.7
million to put on the event, ath-
letic director Trev Alberts said on
his Huskers Radio Network radio
show.

Nebraska’s crowd was fueled by
decades of sellouts at its volleyball
arena and five NCAA titles. Iowa
women’s basketball hasn’t yet won
a championship, and has a thinner
record of sellouts—but it has
Clark.

ATLANTA FALCONS (2)
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OPINION

No Labels Won’t Help Trump

By Joe Lieberman

s No Labels works to

gain ballot access for a

potential 2024 indepen-
dent presidential ticket, most
of the vitriol directed at us
comes from the Democratic
establishment, which is anx-
ious that we’ll hurt President
Biden and help elect Donald
Trump. But if these concerns
were well-founded, I wouldn’t
be a part of this effort.

No Labels has spent al-
most two years conducting
extensive polling and model-
ing to understand our poten-
tial effect on the race and
what our path to victory
could be, including a poll late
last year of more than 25,000
registered voters nationwide.
It found that a moderate in-
dependent ticket would pull
equally from both parties:
14% from registered Republi-
cans, 14% from registered
Democrats. This finding is
backed by precedent: Ross
Perot pulled equally from
both parties in 1992.

Of course, since No Labels
would be nominating a unity
ticket that could include a
Republican and Democrat as
running mates, much de-
pends not only on who the
candidates are, but the order
in which they appear on the
ticket. In July and August we
tested how the partisan
breakdown of the ticket

would affect the race by sur-
veying 10,000 registered vot-
ers in the top eight presiden-

tial battleground states:
Arizona, Florida, Georgia,
Michigan, Nevada, North

Carolina, Pennsylvania and
Wisconsin.

The poll, conducted by
HarrisX, found that a unity
ticket led by a Republican
presidential candidate had a
stronger path to victory and
drew more votes from Mr.
Trump than Mr. Biden in
seven states, with North Car-
olina the sole exception.

Our polling shows
that a unity ticket
would pull from
both parties equally.

Who will be on our ticket
is still an open question, and
we are currently determining
the process by which that
will be decided. But one thing
is certain: We stand by our
original pledge that we will
nominate a ticket only if the
American people want it and
if the polling is clear that we
won’t be a spoiler.

For now, both conditions
are being met. Our polling
shows that an independent
ticket has a legitimate and
expanding path to victory. In

December, 58% of registered
voters said they’d be open to
voting for a moderate inde-
pendent ticket if Messrs.
Trump and Biden were the al-
ternatives. By the summer
that figure had grown to 63%,
and some of the most signifi-
cant growth occurred among
a segment of voters who
could be described as liking
Mr. Trump’s policies but not
Mr. Trump.

For any who are skeptical
of No Labels’s internal poll-
ing, let’s remember that poll
after poll shows that two
thirds of Americans don’t
want a rematch of the 2020
election. A Gallup poll from
October found that 63% of
voters are open to a third
party and that demand for an
alternative is higher among
Republicans than Democrats,
suggesting that Mr. Trump
could have more to lose from
the entry of a viable third
choice.

Of course, no one can
know exactly what effect a
third ticket would have, espe-
cially if you add a fourth or
fifth ticket. While our data
don’t indicate that No Labels
would hurt Mr. Biden, it’s en-
tirely plausible that Cornel
West would, since he is run-
ning as a third party from the
president’s left. Similarly, re-
ports indicate that the Trump
team is preparing attacks
against Robert F. Kennedy Jr.

after its polling found that
his independent run could
take votes from Mr. Trump.

No Labels’ opponents in
the political establishment
wrap themselves in high-fly-
ing rhetoric about protecting
democracy when they are
merely protecting their turf.
This has been the two-party
playbook for decades, and the
resulting false binary choice
hasn’t served our country
well. It’s why a Pew Research
Center poll last month found
that support for both parties
is at record lows, disgust and
exhaustion with politics is at
record highs, and voters are
increasingly losing hope that
it will get better.

In this environment, doing
nothing is the greatest risk of
all. No Labels is trying to do
something to heal our broken
politics. If we offer our ballot
line to a presidential ticket in
2024, our purpose won’t be
to spoil the election but to
enable a unity ticket to win.
That would be unprece-
dented—but what about to-
day’s politics isn’t?

Mr. Lieberman is founding
chairman of No Labels. A
Democrat and independent,
he served as a U.S. senator
from Connecticut, 1989-2013.

Kimberley A. Strassel is
away.

Simchat Torah and the Jewish Love of Life

HOUSES OF Fifty years

WORSHIP after the
By Meir Yom Kippur
Soloveichik War, Israelis
face an
attack

launched on another holiday—
Simchat Torah, which brings
the festival season to a close.
As in 1973, Israel’s enemies
took advantage of Israeli sol-
diers celebrating with their
families at home. As in 1973,
the war shattered a feeling of
complacency in the Jewish
state—five decades ago be-
cause of the stunning success
of the Six Day War; today be-
cause of the nation’s remark-
able missile-defense system,
the Iron Dome.

Amid the striking similari-
ties, there is an important dif-
ference. In 1973, Egyptian
President = Anwar  Sadat
launched his war to strengthen
his negotiating hand as he
pursued an elaborate geopolit-
ical strategy that entailed an
alliance with the U.S., detach-
ment from the Soviets, and
eventually peace with Israel.

Hamas seeks the death of
every Jew, a goal stated ex-
plicitly in its charter, which as-
serts as a religious obligation:
“The Day of Judgment will not
come about until Muslims
fight the Jews . . ., when the
Jew will hide behind stones
and trees. The stones and
trees will say, ‘Oh Muslims, Oh
Abdulla, there is a Jew behind
me, come and kill him.” ” That
sentiment drove Hamas’s ter-

rorists as they hunted down,
tortured and murdered sol-
diers and civilians, elderly and
children.

The juxtaposition of Jewish
celebration and war underlines
the conflict’s civilizational im-
port. Simchat Torah, the “Joy
of the Law,” marks the year’s
completion of the Torah, the
five books of Moses, which is
read aloud weekly in syna-
gogue. Near the end of Deuter-
onomy, in a passage read late
in the cycle, is one of Moses’
last exhortations: “Therefore
choose life, so that thou and
thy children may live.”

The verse captures Jewish
history, including the story of
modern Israel. Among the hor-
rific images of massacres and
abductions, I was struck by a
video of an Israeli reservist,
called up to army service,
watching via Zoom the cir-
cumcision of his 8-day-old son.
He pronounced the traditional
liturgy over his phone, con-
cluding with one of the most
poignant blessings in Jewish
life: “Blessed art thou, Lord
our God, . .. who has kept us
alive, allowed us to endure,
and allowed us to reach this
moment.”

The video epitomizes what
is at stake. Israel’s culture
cherishes life, while Hamas
and its allies worship death.
Years ago Hezbollah’s Secre-
tary-General Hassan Nasrallah
proclaimed: “We have discov-
ered how to hit the Jews
where they are the most vul-

nerable. The Jews love life, so
that is what we shall take
away from them. We are going
to win, because they love life
and we love death.” Hamas of-
ficial Ali Baraka sounded this
same note this week, adding:
“We consider our dead to be
martyrs. The thing any Pales-
tinian desires the most is to be
martyred for the sake of Allah,
defending his land.”

Hamas started its war
on the holiday that
commemorates the
‘Joy of the Law.

Jews do love life, especially
because of the fragility of our
history. We celebrate on Sim-
chat Torah the completion of
the Torah and the opportunity
to begin it again, seeing in the
continuing cycle a symbol of
our people’s eternity. The Jew,
Tolstoy - reflected, “has
brought down from heaven
the everlasting fire and has il-
luminated with it the entire
world. . .. He whom neither
slaughter nor torture of thou-
sands of years could destroy,
he whom neither sword nor
inquisition was able to wipe
off the face of the earth, . . .
he who has been for so long
the guardian of prophecy, and
who transmitted it to the rest
of the world—such a nation
cannot be destroyed. The Jew

is as everlasting as is eternity
itself.”

Anti-Semites, from those
murdering children on the
streets of Israel to those cele-
brating Hamas on the streets
of New York, are driven by
jealousy and hatred of a peo-
ple that doesn’t die. They are
convinced they will finally suc-
ceed in destroying the Jews.

They will fail, thanks to the
fortitude of the Jewish state
and the providential nature of
Jewish history.

For many years after Yom
Kippur in 1973, Jews in Israel
marking Judaism’s holiest day
remembered where they were
when the siren sounded, the
reserves were called up, and
loved ones bid goodbye to sol-
diers, some of whom they
never saw again. Countless
Jews will now mark every
year the completion of the
Law of Moses and remember
the Simchat Torah of 2023.
The celebration will be ren-
dered more profound in the
knowledge that the story of
the Jewish people continues,
that its enemies have failed
again, that the cycle of the
Torah will begin once more,
and that there will be many
Jewish babies’ births cele-
brated in the year to come.

Rabbi Soloveichik is direc-
tor of the Straus Center for
Torah and Western Thought at
Yeshiva University and rabbi
of Congregation Shearith Is-
rael in New York.

Climate Change and ‘Poor’ South Korea

By David Barker

limate change hurts the

economy, according to

a celebrated 2012 paper
by economists Melissa Dell,
Benjamin Jones and Benja-
min Olken. That paper is in
the top 1% of all academic
economics publications by ci-
tation count, and it has re-
ceived glowing coverage in
the media. The authors teach
at Harvard, Northwestern
and the Massachusetts Insti-
tute of Technology, respec-
tively, and have received
some of the highest awards
in the profession. I took a
closer look at their study,
and it doesn’t hold up.

The study claims that
higher temperatures suppress
economic growth in poor
countries. The claim falls
apart when you look at their
definitions. The authors study
the period 1961-2003 and as-
sign each country a binary
designation as “poor” or
“rich” based on whether their
per capita gross domestic
product was below or above
the median for countries in
1960.

But some countries faced
drastic changes in fortune at
the time.

South Korea is “poor,” ac-
cording to the authors. In re-
ality, it was very poor in the
early 1960s and then became

very wealthy. When I simply
reclassified South Korea as
poor from 1961-76 and rich
from 1977-2003, the study’s
results nearly disappeared.
When I allowed classifications
of all countries to change
when they moved either
above or below median GDP
per capita, the results disap-
peared completely. Any study
with results that collapse af-
ter such a simple specification
change shouldn’t be published
in a peer-reviewed academic
journal.

A study claims heat
suppresses economic
growth. It falls apart
under scrutiny.
I

I also found that unusual
economic circumstances
greatly influenced countries’
results. Per capita GDP in
Rwanda dropped by 63% in
1994, the year of the genocide.
That year happened to be
warmer than average, tricking
the model into showing that
high temperatures cause GDP
to fall. Dropping 16 unusual
country/year observations out
of 4,924 eliminated the main
effect the study reported.
Other seemingly arbitrary as-
pects of their technique, when

changed, weakened or elimi-
nated their results.

I extended their data from
2003 to 2017 and added addi-
tional countries to the sample.
I found again that correctly
classifying countries as poor
or rich eliminated their re-
sults. Going back to their orig-
inal data source, I discovered
that monthly temperatures
are available, although they
used only annual temperature
data. If high temperatures re-
ally reduce GDP growth, it
seems likely that this effect
would be greatest in the
warmest months of the year. I
found no evidence to support
that hypothesis in the original
or the extended data. I also
used a completely different
set of data on GDP by country
and found no effect of tem-
perature on growth.

Climate activists need evi-
dence that high temperatures
reduce economic growth to
advance their policies. Re-
sponsible economists have
found that high temperatures
have only small effects on the
level of GDP. If temperatures
rise as the Intergovernmental
Panel on Climate Change ex-
pects—assuming no CO2 miti-
gation at all—then according
to responsible economists,
global GDP in 2100 will be
about 2.6% lower than if there
was no temperature increase.
With  normal economic

growth, GDP per capita in
2100 will be five times today’s
level. A 2.6% reduction in GDP
in 2100 would mean GDP
growth of 4.9 times instead of
5—hardly a catastrophe. But if
researchers claim to show
that higher temperatures will
affect the rate of GDP growth,
then the effects of heat by the
year 2100 could be significant.
That is why pro-climate re-
searchers are so desperate to
find an effect of temperature
on growth.

Econ Journal Watch, which
published my debunking, con-
tacted the authors and gave
them an opportunity to re-
spond to my work. They de-
clined. It is astonishing that
eminent economists, in uni-
versities with vast resources
available to marshal evidence,
chose to ignore my critique.
But the mainstream media
will ignore anything that re-
veals the weaknesses of cli-
mate research, and academic
journals will continue to pub-
lish shoddy research that con-
firms the dogma of climate
hysteria.

Mr. Barker runs a real-es-
tate and finance company. He
has taught economics and fi-
nance at the University of Chi-
cago and the University of
Iowa and worked as an econ-
omist at the Federal Reserve
Bank of New York.

BOOKSHELF | By Dominic Green

Man
Of Merriment

Fool: In Search
Of Henry VIII's Closest Man

By Peter K. Andersson
(Princeton, 224 pages, $27.95)

comedy keeps changing. Slapstick and bodily func-
tions aside, one era’s side-splitter often leaves the
next era stone-faced. The functions of humor also change.
The courts of Europe had professional fools and amateur
politicians, mostly clerical or aristocratic. Today we have
amateur clowns in office and professional comics who talk
politics on television.
The Renaissance fool we remember is the fictional “poor

T here’s no fool like an old fool, because the nature of

——— Yorick,” whose “infinite jest,”
Hamlet recalls, enlivened the

Peter long Scandinavian nights at

. Elsinore. Shakespeare’s con-

Anderee
t]il.mo]-, temporaries, however, re-
- membered a real fool. Will
Somer was, to borrow from
vaudeville, Henry VIII’s “ba-
nana man,” a fooling foil to
the royal straight man. Peter
K. Andersson, a lecturer in his-
tory at Orebro University in
Heprch o Sweden, takes Somer for his
o, VI, | subject in “Fool: In Search of
My, Henry VIII’s Closest Man.” The
book is possibly the first biog-
raphy of a Renaissance fool. Nat-
urally, it is entirely serious. It is also thoroughly enjoyable
and enlightening.

The Tudor period in England (1485-1603), Mr. Anders-
son writes, was an era of “intrigue, sectarianism, war, and
paranoia.” Somer was a permanent fixture in the bloody
game around the throne. Henry spent more time with
Somer than he did with his chief advisers, Cardinal Wolsey
and Thomas Cromwell, or with his wives. Somer appears in
four of Henry’s royal portraits. In one, he loiters in an
archway in black, frowning like Hamlet. In another, a love-
struck Henry plays the harp in the manner of King David.
Somer contorts his face. Is he helplessly moved or trying
to lighten the mood?

We know little about Somer before 1535, when his name
first appeared in the court records. He may have been born
in Shropshire. He possibly entered royal service via the
household of a man named Richard Farmor, who later be-
came a Catholic dissident. Somer gave his public what it
wanted, lots of afflatus and physical violence, but his spe-
cialty was wordplay. He fell asleep a lot, sometimes among
the king’s spaniels, and was remembered as a “poor man’s
friend.” He may have been throttled by the king for joking
about Anne Boleyn.

Everyone’s a critic.

One story has Somer repeatedly pretending not to know
his own uncle. This reminds Mr. Andersson of the scene in
“The Merchant of Venice” where the fool servant, Lancelot
Gobbo, is visited by his blind father. Another episode has
Somer throwing a bowl of milk at a rival’s head; one of the
gravediggers in “Hamlet” recalls Yorick doing something
similar with “a flagon of Rhenish.” Somer also foxes the
king by asking what “runs terribly roaring through the
world till it dyes” though it is born “without life, head,
nose, lip or eye?” “Why,” says Somer to his baffled mon-
arch, “it is a fart.”

Ing
1
g,

Henry VIII’s jester was a constant fixture in
the game around the throne—and embodied

the Renaissance style of courtly politics.
1

Perhaps you had to be there. Somer was there for de-
cades, from Henry VIII to the boy-king Edward VI to the
notably humorless Mary I. England switched from Protes-
tant to Catholic and back before the state stabilized and
the court lightened up under Elizabeth I, who liked a joke
so long as it was clean. Somer kept his head when so many
others lost theirs, though what was going on in it is a mat-
ter of speculation. His habit was a denial of responsibility.
“I have oftentimes heard my fellow Will Somer (God keep
him warm, wheresoever he be!) say, that he would abide by
no saying of his,” the diplomat Nicholas Wotton wrote in
1554 during the fraught negotiations for Mary I’s marriage
to the Catholic king of Spain. “Forasmuch as it is ever
good to learn of a wise man, I intend therefore, in this
matter, to learn a lesson of him.”

Mr. Andersson points to the actor Robert Armin, who
helped create the Shakespearean fool figure as King Lear’s
sidekick and in other roles. Armin published a slim volume
in 1600 that summarized research he had done into the
type. He identified six kinds of fool: flat, fat, lean, clean,
merry and “a very fool.” Armin thought Somer a “merry”
fool; other than a stutter, there is little evidence that
Somer was a “natural” fool after the Spanish taste.

The medieval court fool could be considered a Christian
allegory of vice and hence was beaten up by the courtiers
to establish their virtue. The clowns of the secular stage,
stars such as Elizabeth I’s favorite, Dick Tarleton, were
dancers and hams and hence beloved by the public. Somer
represented both traditions and neither. A mirror to the
king, he sometimes seems like the dwarves at the Spanish
court, whose eyes, in Veldzquez’s portraits, reflect the cru-
elty of the world.

Somer, Mr. Andersson stresses, represented the Renais-
sance style of courtly politics, with its emphasis on rheto-
ric and what Baldassare Castiglione’s handbook “The
Courtier” (1528) called “dissimulation.” If not a “natural”
fool, Somer was certainly as “artificial” as the court he
served—one in which the truth and the nature of the sac-
raments could change on a royal whim. Somer’s method
was that of Machiavelli, not Mel Brooks.

If, as Freud thought, humor is the acceptable face of ag-
gression, then Somer was a master of the revels. When
Henry needed money, Somer quipped that the king had too
many “frauditors,” “conveyors” and “deceivers.” Everyone
knew that the fool meant auditors, surveyors and receiv-
ers. No one knew what he was thinking.

Mr. Green is a Journal contributor and a fellow of the
Royal Historical Society.
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The False Choice Between Ukraine and Israel

mericans are uneasy as war returns to an-
other part of the world, and Washington
is slow to confront the growing danger.
Priority No. 1 is an all-out na-

production and Israel won’t be consuming the
enormous quantities of unguided shells needed
in Ukraine.

The urban fighting in Gaza

tional effort to expand U.S. Helping Kyiv won’t will require precision bombs
weapons production, with a fo- s to reduce civilian casualties.
cus and urgency akin to the rob weapons to flght That calls for the small diame-
1940s arsenal of democracy. Hamas or Hezbollah. ter bomb that is air-delivered.

President Biden hinted
Tuesday that he may ask Con-
gress for appropriations for Israel, Ukraine and
Taiwan. That makes military and political
sense. The U.S. is confronting an authoritarian
axis that is increasingly working together.

Iran, the ventriloquist for Hamas, is helping
Vladimir Putin as he tries to subjugate Ukraine.
Tehran is pouring drones into Russia’s war, and
the Biden Administration has warned of deep-
ening cooperation, including a new weapons
plant in Russia. The two are allies in Syria. Mr.
Putin is also dining out on his “no limits” part-
nership with the Chinese Communist Party. The
axis wants to set the rules of the world and top-
ple the relative global stability the U.S. has en-
forced since World War II.

Yet some in Congress want to separate Israel
from Ukraine and force a false choice. “Israel
is facing existential threat. Any funding for
Ukraine should be redirected to Israel immedi-
ately,” GOP Missouri Sen. Josh Hawley tweeted
this week. The Heritage Foundation is encour-
aging lawmakers to “resist attempts to link
emergency military support for Israel with ad-
ditional funding for Ukraine.”

The implication is that the U.S. can’t supply
both at once. But the two conflicts are different
enough that the U.S. has weapons that can help
Ukraine and Israel. The Ukrainians are trying
to break through entrenched defenses of con-
crete and mines, a different job than destroying
Hamas in Gaza.

The Israelis spend about 4.5% of their econ-
omy on a sophisticated military and have
worked closely with the U.S. for decades. The
urgent request is interceptors for Israel’s Iron
Dome missile defense, which Ukraine doesn’t
use and Washington has started supplying. The
U.S. Army has two Iron Dome batteries and the
associated interceptors, which are less relevant
to the advanced missile threat U.S. forces would
face in a fight. They can be sent to Israel.

Ukraine’s critics suggest the U.S. will strug-
gle to supply both countries with 155mm artil-
lery. But the U.S. is already ramping up 155mm

SDB stocks are plentiful and
some have already been sent
to Israel.

Israel may also need more JDAM kits, which
offer directions to unguided bombs from the air.
Ukraine has received an undisclosed number of
JDAMSs, but the numbers are surely low: The
Ukrainian air force is old and small and has
been boxed in by Russian air defenses. The U.S.
produced roughly 30,000 JDAM units in 2019,
the Foundation for Defense of Democracies
notes. The Congressional Research Service says
the kits have been exported to 26 countries.
There are enough to share.

Wars turn in unpredictable ways, and it’s
true that the demand for weapons could stress
the U.S. if Israel ends up in a larger regional
war. Some weapons rely on common compo-
nents like explosives or motors.

That’s why the U.S. needs a generational ef-
fort to produce more ammo and expand its ar-
senal. The U.S. and its allies need everything
from artillery to Patriot missile-defense inter-
ceptors to long-range weapons like the Naval
Strike Missile for multiple theaters. Thousands
of long-range antiship missiles are needed to
deter China from striking Taiwan, no matter
events in Gaza or Ukraine.

Choosing between Ukraine and Israel would
be a strategic mistake. Blocking Russia’s at-
tempt to reconstitute its empire in Europe and
defending America’s main ally in the Middle
East are both in the U.S. national interest.

Republicans are right to be frustrated with
Mr. Biden’s policy in Ukraine, but Kyiv’s detrac-
tors in Congress are in a political bind on a com-
bined aid package because they badly mis-
judged the world moment. They want a
separate vote on aid to Ukraine and Israel so
they don’t offend the isolationist sentiment on
the right that they have ginned up.

The fantasy that the U.S. can abandon Eu-
rope and the Middle East to focus on China im-
ploded on Oct. 7. The threats to the U.S. and its
allies are growing worldwide, and Congress has
an obligation to rearm to meet them.

Ben Sasse’s Letter to Jewish Gators

college administrators at first said little or

issued equivocating mush, such as what
Dartmouth College put out
Tuesday in its “Statement on
the Israel-Gaza War.” A nota-
ble exception: University of
Florida President Ben Sasse.

Here’s what Mr. Sasse wrote
Tuesday in an email addressed
to “Jewish Gator Alums,” which deserves to be
quoted at length:

“I will not tiptoe around this simple fact:
What Hamas did is evil and there is no defense
for terrorism. This shouldn’t be hard. Sadly, too
many people in elite academia have been so
weakened by their moral confusion that, when
they see videos of raped women, hear of a be-
headed baby, or learn of a grandmother mur-
dered in her home, the first reaction of some is
to ‘provide context’ and try to blame the raped
women, beheaded baby, or the murdered grand-
mother. In other grotesque cases, they express
simple support for the terrorists.

“This thinking isn’t just wrong, it’s sickening.
It’s dehumanizing. It is beneath people called to
educate our next generation of Americans. I am

][ n the face of Hamas’s atrocities, some U.S.

A model of moral clarity,
compared with the mush
from the Ivy League.

thankful to say I haven’t seen examples of that
here at UF, either from our faculty or our student
body. ...

“In the coming days, it is pos-
sible that anti-Israel protests
will come to UF’s campus. I have
told our police chief and admin-
istration that this university al-
ways has two foundational com-
mitments: We will protect our
students and we will protect speech. This is always
true: Our Constitution protects the rights of peo-
ple to make abject idiots of themselves. . ..

“When evil raises its head, as it has in recent
days, it is up to men and women of conscience
and courage to draw strength from truth and
commit ourselves to the work of building some-
thing better—to the work of pursuing justice and
pursuing peace. That is what we aim to do
through education, compassion, and truth here
at the University of Florida.”

What a statement. Somebody should tell this
guy to run for public office. Now that the Ivies
have been criticized for their initial equivoca-
tions, they should look to Florida for how to con-
demn mass murder, amazing as it remains that
they apparently need a model.

Donald Trump’s Israeli War Insight

nomination for some reason used the

words “smart” and “Hezbollah” in the
same sentence on Wednesday
night. Whatever Donald
Trump meant to convey, Re-
publicans might look at the
sparks going up around the
world as they decide whether
to sign up for four more years
of this strategic insight.

“Two nights ago I read all of Biden’s security
people, can you imagine, national defense peo-
ple,” Mr. Trump said Wednesday night in West
Palm Beach. “And they said ‘Gee, I hope Hezbol-
lah doesn’t attack from the north. Because
that’s the most vulnerable spot.” And I said,
wait a minute, you know Hezbollah is very
smart. They’re all very smart. The press doesn’t
like when they say, you know. I said that Presi-
dent Xi of China, 1.4 billion people, he controls
it with an iron fist. I said he’s a very smart man.
They killed me the next day. I said he was
smart. What am I gonna say?”

We’ll leave it to Trump partisans to explain
that soliloquy, and the speech included some
hardy perennials about rigged elections and
this one about Vladimir Putin: “I got along
with him very good. You know, I actually got
along with the tough guys the best.”

Perhaps Mr. Trump’s most revealing com-
ments were about Prime Minister Benjamin
Netanyahu, an ally he is supposed to be
friendly with. In his rambling, Mr. Trump
brought up that the Israeli leader declined to
participate in the 2020 U.S. operation to kill
Iranian general Qasem Soleimani. “I’ll never

T he front-runner for the GOP presidential

He attacks Netanyahu in
a crisis because of old
personal grudges.

forget that Bibi Netanyahu let us down.”

Mr. Netanyahu is the political leader of
America’s closest friend in the Middle East,
which is staring down the
worst security crisis in 50
years. At least 27 Americans
are dead and more are miss-
ing. But Mr. Trump can’t sep-
arate this from his personal
grievances.

He’s also mad because Mr. Netanyahu pub-
licly acknowledged that President Biden won
the 2020 election, as if a foreign leader could
say anything else. “He was very early—like
earlier than most. I haven’t spoken to him
since. F— him,” he told a writer for Axios.

For once Mr. Trump’s competition for the
GOP presidential nomination is criticizing
him. It’s “absurd that anyone, much less some-
one running for President, would choose now
to attack our friend and ally, Israel,” Florida
Governor Ron DeSantis said in a post on Twit-
ter. Vice President Mike Pence also hit Mr.
Trump’s comments.

Mr. Trump has an impressive record of sup-
port for Israel that he could stick to touting.
This includes moving the U.S. Embassy to Je-
rusalem, after other Presidents promised but
failed to deliver. And there are the Abraham
Accords between Israel and Arab states that
Mr. Biden has supported and has been trying
to extend to Saudi Arabia.

But Mr. Trump can’t help himself from
making everything about himself. That’s the
same way he handled the Covid crisis, and it’s
what voters would get in a second Trump term
in a much more dangerous world.

LETTERS TO THE EDITOR

Accounting, a Noble and Exciting Profession

I was dismayed to read about so
many students basing their career
choice on starting salary (“Why No
One’s Going Into Accounting,” Page
One, Oct. 7). Accountants typically
start at lower salaries but quickly
outpace their colleagues in other
business disciplines. Furthermore, ac-
counting has typically been a route
for those who aspire to become a
chief executive.

But there is more to an accounting
career than salary. Accounting is a
profession about helping people be-
cause most things in life involve
money. It is a noble profession and
far from boring.

Want to cure cancer, end child
poverty or stop global warming? All
of these endeavors are going to re-
quire accountants in the background
to account for grants, calculate pay-
roll and file tax returns. The corner-
stone of the public accounting pro-
fession is trust. As you walk through
life as a certified public accountant,
you will find that you will be ad-
mired for your honesty, integrity and
character and your advice will be
sought after. Students need to con-
sider that value when comparing
starting salaries.

JonN M. NONNEMACHER, CPA
Sugarloaf, Pa.

While increasing pay is certainly
something most firms should con-
sider, this is a one-dimensional an-
swer to a three-dimensional problem.

Accounting has a perception prob-
lem. When most people think about
accountants, they immediately pic-
ture number-crunchers preparing
taxes in dusty, poorly lit offices. To-
day’s accountants lead much more in-

teresting lives. They weigh in on en-
vironmental, social and governance
issues, serve as outsourced control-
lers and conduct fraud investigations.

Accounting has a leadership prob-
lem. Too many firms are managed by
people who think everyone needs to
pay the same dues they did. Why?
This generation has its own issues to
overcome and more options than
ever before. It is time to adjust and
embrace a more flexible way of work-
ing that encourages and supports the
new generation of CPAs.

Accounting has a diversity, equity
and inclusion problem. Across the
profession, approximately 55% of
CPAs are women, yet only 23% of
firm partners are women according
to the most recent AICPA Firm Gen-
der Survey. And the numbers are
even more abysmal in terms of ethnic
diversity. Representation is impor-
tant. When young people looking for
careers with future growth potential
don’t see it, they look elsewhere.

Some fantastic public accounting
firms have addressed these issues. Do
your research and find firms where
you will be appreciated and given op-
portunities to grow and thrive.

BonniE BuoL Ruszczyk
Atlanta

As a practicing CPA looking for
employees, I can attest to the person-
nel shortage in accounting. Two rec-
ommendations besides increasing
pay: Scrap the 150-hour requirement
and pay overtime or offer paid-time-
off credit, which will provide an in-
centive for firms to plan the work-
load better, as we do in our firm.

RoB WALKER, CPA
Austin, Texas

Israel Faces Something Far Scarier Than 9/11

Gil Troy claims that “Israel Faces
Its 9/11,” but unlike that disaster,
which, for all its carnage, was an iso-
lated terrorist attack, Israel currently
faces more than a medieval pogrom
(op-ed, Oct. 9). It faces an actual in-
vasion and ongoing war. The entire
country is under siege. Israel faces
the prospect of destruction in a way
that 9/11 never threatened the U.S.

Yet for some Israel alone seems to
bear any responsibility for the at-
tack. Israel is responsible for its “oc-
cupation” and “oppression,” for its

intelligence failure, even for the rise
of Hamas—as if Palestinian Arabs
have no agency. Hamas is spoken of
as a natural disaster like a tornado,
forest fire, locusts or a virus. It
bears no responsibility for its own
savagery.

Such a threat to our civilization
cannot be reasoned or negotiated
with; it must be eradicated. Those
who brutalize and desecrate human
beings have forfeited their rights.

STANLEY SPATZ
Hollywood, Fla.

Matt Gaetz Can’t Even Stage a Coup Properly

The removal of Speaker Kevin
McCarthy was a coup of sorts, albeit
done administratively and mostly or-
derly (“Gaetz & Co: A Tale as Old as
Time” by Kimberley Strassel, Poto-

Social Media Foments the
Cancel Culture on Campus

In her review “Shut Up, They
Said,” Meghan Cox Gurdon writes
about the free-speech epidemic on
college campuses (Bookshelf, Oct.
9). But the problem may be exag-
gerated.

There is no doubt that strong
emotions arise when questions of
personal identity and politics are
discussed. But when I was in college
in the early 1980s, it really wasn’t
much different. The main thing that
has changed is technology.

Most of the political controversy
on today’s campuses happens not in
person but through social media.
This makes it easier to express dis-
agreement because no one is actu-
ally in front of you, and listening is
subordinated to talking. Reaction re-
places dialogue.

Today’s college students might
find much of their angst alleviated
by simply turning their phones
and laptops off and interacting in
person. They may learn the fine
arts of listening, perceiving and
compromise.

MATTHEW G. ANDERSSON
Chicago

The ‘Teflon President’ Insult

Kevin Roberts, the Heritage
Foundation’s president, claims in a
letter reverence for President Ron-
ald Reagan (Oct. 10). But note that
Mr. Roberts calls him “the Teflon
president.”

This reveals a gap in his knowl-
edge. The term was used by the
president’s detractors. It wasn’t a
compliment.

Jim RULE
Venice, Calif.

CORRECTION

The Oct. 11 Upward Mobility col-
umn misspelled Rick Swartz’s last
name in some editions.

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.

mac Watch, Oct. 6). But even third-
world militants who stage coups to
remove the sitting ruler have a plan
to install a new leader and take
charge right away. They know they
need to demonstrate that they have
control—for better or worse.

Mr. Gaetz and company removed
Mr. McCarthy but then threw up
their hands and asked, “What’s
next?”

Mr. Gaetz and the handful of fel-
low Republicans voting with him to
oust Mr. McCarthy also enabled
their real opposition—the Demo-
crats—to make it all happen.

Chances are that whomever is in-
stalled as the new speaker will be
someone who voted to keep Mr.
McCarthy. The ousting undermined
public confidence. It appears this
was done by thinking with hor-
mones, not gray matter.

CoL. CHris J. KriSINGER, USAF (RET.)
Burke, Va.

One Big Catastrophe a Year

Regarding Gerard Baker’s “The
New World Disorder and Hamas’s
Barbaric Attack on Israel” (Free Ex-
pression, Oct. 10): With Afghanistan
in 2021, Ukraine in 2022, and now
Israel in 2023, the Biden adminis-
tration has had one big interna-
tional crisis per year on its watch
so far.

If China seizes this moment and
attacks Taiwan, we could have simul-
taneous wars in three regions, with
each war involving at least one party
with nuclear weapons. The relative
global stability under the previous
administration seems like a distant
memory.

Dana R. HERMANSON
Marietta, Ga.

Pepper ...
And Salt
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OPINION

A Middle East Wake-Up Call

GLOBAL VIEW
By Walter Russell
b Mead

Imost a week after Hamas

fanatics bent on murder

slipped across the borders

of Gaza, the world is still

struggling to process the
shock. It will be months or perhaps
years before the full consequences of
this attack can finally be assessed,
and we do not know if the war in
Gaza will spread across the Middle
East and possibly beyond.

But three consequences of the at-
tack can already be discerned. First,
Prime Minister Benjamin Netanyahu
has been seriously and maybe irrev-
ocably wounded. Mr. Netanyahu has
argued that he was the indispens-
able man who alone had the stature
and vision to guide a small nation in
a rough world—even if the price of
his continued leadership involved
bringing an unruly and chaotic co-
alition to power and a year of all-
consuming domestic political strife.
That seems harder to justify now.

Hamas’s atrocities make
complacency much harder
to sustain. But will we face
up to the Iranian threat?

Similarly, the belief among some
on the Israeli right that Israel was
strong enough and the Palestinians
were isolated enough so that ex-
panding settlements on the West
Bank entailed no real risks or costs
has been exposed as a dangerous de-
lusion. The decision to plunge Israel
into a year of turmoil over judicial-
reform proposals also looks more
questionable in light of the Hamas
attacks.

Israel needs a sober government.
Too many of the parties in the cur-
rent coalition are too poorly led, im-
pulsive and prone to wishful think-
ing to provide the leadership an
embattled nation needs. Wednes-
day’s announcement of a wartime

[ T B,
The Israeli flag projected on the wall of Jerusalem’s Old City on Oct. 10.

freeze on controversial legislation
and a unity government with an ex-
perienced war cabinet will help Is-
rael focus on the tasks at hand, but
a serious political reckoning lies
ahead.

Second, while the Israeli right has
lost ground, the cause of the Pales-
tinians has suffered even more. Af-
ter these attacks, the two-state solu-
tion is sick, and the one-state
solution is dead.

The time may come when the es-
tablishment of an independent Pal-
estinian state returns to the agenda,
but I see no prospect that any Israeli
government of any party would em-
brace this cause now. The danger
that Hamas-linked genocidaires
would take over is too real to make
the idea acceptable to Israelis. Is-
raeli politicians must make the sur-
vival of Israel the supreme goal of
their policies. Thanks to Hamas, the
goal of Palestinian independence is
further off than ever.

The idea of combining the two
peoples into a single state is even
more absurd. No sane person can
imagine that Israelis would accept
millions (or even tens of thousands)
of Hamas supporters as fellow citi-
zens of a common state. No serious
person would ask them to.

Third, the ability of the Muslim
Brotherhood (of which Hamas is a
member) to advance democracy in
the Arab world has sustained a stag-
gering, perhaps fatal blow. Until the

brotherhood unambiguously repudi-
ates Hamas, its credibility as a stabi-
lizing democratic force will collapse.
Western governments and nongov-
ernmental organizations will have to
review their links with Hamas-sup-
porting groups, and Western pres-
sure for democratization in the Arab
world will weaken even further.

If some things have become clear
in the wake of the attacks, impor-
tant questions remain. The most im-
mediate and urgent concern the pos-
sible spread of the war and the role
of Iran. The Iranian proxy Hezbollah
has launched rockets into Israel and,
with an arsenal of more than
100,000 rockets and missiles at its
disposal, could significantly widen
the conflict. The Iranian regime has
poured money into Hamas and pro-
vided technical training, weapons
and political cover without which at-
tacks on this scale couldn’t have
happened.

Washington’s first priority, cor-
rectly, has been to reduce the
chance of escalation by moving
forces into the region and warning
Iran and Hezbollah to keep their dis-
tance. “Don’t,” was President Biden’s
advice for any country or armed
group thinking of attacking Israel
during this crisis.

For Israel, the priority is to deal
directly with Hamas. But soon both
Washington and Jerusalem must de-
velop a response to Iran’s undoubted
role as funder and sponsor of these
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attacks. Lawyerly quibbles about the
exact details of Iran’s involvement
can’t obscure the reality that its role
was sufficient to demand a re-
sponse. If the U.S. and Israel are, in
effect, deterred by their fears of Ira-
nian retaliation from inflicting this
price, Iran has achieved its long-
sought hegemonic position in the
Middle East even without the nu-
clear weapons it will soon possess.
It can attack Israel without being
punished. It will do so again. Israel
and the U.S. must either act or ac-
cept this new reality.

The Biden administration has a
historic choice to make. Strategic
passivity in the face of Iran’s relent-
less and remorseless rise to regional
power was the central plank of Presi-
dent Obama’s Middle East policy and
has largely guided policy in the Biden
years. The Biden administration
hoped that U.S. security guarantees
to Israel and Saudi Arabia could
maintain a regional balance in the
face of growing Iranian power. The
Hamas attacks were intended to frus-
trate this initiative. Iran is deter-
mined to destroy the Jewish state
and to banish American power from
a region that remains vital to the
peace and prosperity of the world.
Mr. Biden must decide whether he
will stand his ground or cede regional
leadership to a hostile Iran.

Finally, there is the question of
whether American and Western opin-
ion will awaken to the new state of
the world. In a horrible way, the de-
scent of death-dealing paragliders
into a peaceful music festival in Is-
rael is an apt symbol of our times.
The post-Cold War trance of the
West, reaping peace dividends, cele-
brating flower power, and generally
living as if utopia had already ar-
rived, has left us mentally and mor-
ally disarmed. The revisionist powers
that recognize no moral limits on
their power as they seek to overturn
the existing world system in an
ocean of blood are descending onto
our festival of folly like the hell-
bound paragliders of Hamas. We can-
not and should not respond with ir-
rational panic and random outbursts
of violence. We must soberly and de-
liberately address a mortal danger to
everything we hold dear—and we
must at long last wake up.

Hamas’s Violence Is Another European Policy Failure

If the European
Union were a sin-
gle country it
would be the
world’s third-most-
populous nation—
behind India and
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China—and boast
EC‘%TS%’[ICCS the second-largest
Sfernbell?g *  economy, behind

the U.S. The bloc
has evolved a cen-
tral administrative apparatus that is
leading to ever greater political inte-
gration and that increasingly at-
tempts to exert its influence on the
rest of the world.

The question about all this follow-
ing Hamas’s invasion of Israel: So
what?

The terrorist war launched last
weekend from Gaza has shocked Eu-
rope in much the same way that
Vladimir Putin’s invasion of Ukraine
did 19 months ago. Gone—at least for
now—is the moral and intellectual
torpor that has afflicted Europe’s
Middle East strategy for decades.
Dawning—again, at least for now—is
the realization that one side in Is-
rael’s long-running struggle for secu-
rity is barbaric, and it isn’t Israel.

As happened to an extent follow-
ing the Ukraine war, the shock will
deepen as Europeans continue to ab-
sorb the horrific images currently
filling their television screens and
ask what they should do next. That’s
because this disaster, like last year’s,
is in part an indictment of Europe’s
fundamental way of thinking about
itself and its role in the world.

EU foreign policy always has been
about the economy. Today’s EU was
born in the 1950s as a six-country
coal-and-steel bloc intended to use
economic integration to secure
peace in Western Europe. As the Eu-
ropean project expanded—pacifying
and enriching the Continent—a new
aspiration developed to leverage the
bloc’s economic heft into global in-
fluence without the need for costly

and exhausting military force.

This dream has collapsed in spec-
tacular fashion over the past 19
months under the weight of three
challenges.

The Russian invasion of Ukraine
was the start. Europe’s hope, dating
to West Germany’s Ostpolitik in the
1970s, had been that the carrot of ac-
cess to a large, prosperous economic
bloc could tame its aggressive eastern

The EU hoped to influence
the world via economic
clout. It didn’t work with
China and Russia either.

neighbor. This helps explain Europe’s
willing pre-2022 energy dependence
on Russia. As preposterous as it
sounds in retrospect (and did to sen-
sible people at the time), many Euro-
pean leaders convinced themselves
that this was a sign of strength: So
great would be Russia’s economic
benefit from selling energy to Europe
that the Kremlin would never step too
far out of line. Oops.

The collapse of that plan has
opened European eyes to the second
great failure of their old way of relat-
ing to the world—China. Here was
meant to be an even more muscular
version of what the Germans called
Wandel durch Handel, or “change
through trade.” Trade and European
investment into China would hasten
the country’s transformation into a
more democratic market economy.

This hope was shared by the U.S.
and others when China was allowed
to join the World Trade Organization
in 2001, and it seemed to work for a
while. But the West now faces an an-
tagonistic leader in Beijing, Xi Jin-
ping, who cares less about the econ-
omy and more about expanding
China’s hard power. Though eco-
nomic influence might not work, the
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U.S. maintains a Navy capable of pro-
jecting power in Asia. What does Eu-
rope have?

Hamas’s invasion of Israel repre-
sents a different sort of European
failure. Across the Middle East, Eu-
rope’s strategy generally has been to
marshal its domestic resources to
buy influence abroad via generous
aid. The EU describes itself as the
“most important donor for the Pales-
tinian people,” shoveling money into
the Palestinian Authority directly
and also via the United Nations refu-
gee agency that is particularly active
in Gaza.

It has been obvious for some time
that an embrace of European values
wasn’t following this money, and
Brussels announced Monday it is re-
viewing whether to cut off some or
all of this aid. Yet it isn’t clear what
other mechanisms the EU might have
to exert itself in a region where many
of the risks—such as the possibility
of new migration flows or a nuclear

Iran—pose direct threats to Europe.

The precise reasons for these for-
eign-policy disasters are many and
varied. A common thread is Europe’s
failure to admit that other parts of
the world weren’t as ideologically ex-
hausted as it was. The Continent’s re-
liance on economic leverage leaves it
ill-equipped to deal with counter-
parts for whom prosperity is second-
ary to some other goal—the reconsti-
tution of a Russian empire, the
preservation of the Chinese Commu-
nist Party, the destruction of the
Jews.

Europe’s failures in Russia and
China have triggered painful, albeit
so far only partial, political recalibra-
tions over the past year and a half.
One result is a reinvigoration of the
North Atlantic Treaty Organization
as Europe discovered that military
muscle still matters. A sign that Eu-
rope is really learning will be if a
similar debate breaks out over Mid-
dle East policy now.

Beyond the Instagram War

By Emma Osman

¢ ever Again Is Now.” “Now
and Always, We Stand With
the People of Israel.” “Am
Yisrael Chai.” So reads my Instagram
feed since Hamas’s brutal attacks on
Israeli citizens Saturday.

With these social-media posts,
friends who belong to my temple,
classmates who attended my bat
mitzvah, family members with whom
I observe the High Holidays all de-
clare their solidarity with the state
of Israel.

But as I keep scrolling and exit
my personal bubble, I see a wider
world on Instagram. Some posts ex-
press support for the Jewish people
and the state of Israel. Others at-
tempt to furnish some kind of “con-
text.” A college acquaintance uses a
graphic to illustrate that “this has
been the deadliest year in decades
for Palestinians under the Occupa-
tion.” A Manhattan restaurateur re-
minds his followers of their “Re-
sponsibility to Listen to the Other
Side.” After a furor, he apologized,
deleted the post and wrote: “All I
want is peace in the Middle East.”
Another person posts differing opin-
ions within hours, swayed by the
comments on her feed. As I move
further from my echo chamber, I see
members of Hamas depicted as he-
roes fulfilling their duty rather than
as terrorists descending on a music
festival to brutalize and murder
young people.

Members of my generation—I'm
24—grew up with social media and
are accustomed to learning through

these platforms. Many young people
turn solely to social media for their
daily news and information. As news
outlets and our government become
more divided, so have social-media
platforms.

Now, we are watching a war un-
fold on Instagram. We are seeing
women raped and children slaugh-
tered right on our feeds. And yet we
are coming away with drastically dif-
ferent understandings.

As the platforms’ algorithms rein-
force our views and mute opposing
ideas, we risk losing sight of reality.
Our feeds foster an environment in
which the NYU Law Student Bar As-
sociation’s president posted that
“the full responsibility for this tre-
mendous loss of life” rests on the Is-
raeli government. Thirty Harvard
student groups “hold the Israeli re-
gime entirely responsible for all un-
folding violence.” All while the lead-
ers of many top universities fail to
make public statements.

A moment of 9/11-like moral clar-
ity has been transformed into a se-
ries of political statements scrolling
on phone screens.

As the war grinds on in Israel and
Gaza, many who post on social me-
dia will forget their brief stints of
activism. But my generation in Israel
and those who support it will keep
fighting for what some of those In-
stagram posters claim to care about:
freedom, liberty and democracy. It’s
time to look up from our screens.

Ms. Osman is an assistant social
media editor for the Journal edito-
rial page.

Don’t Go
Wobbly
On Peace

By Nadim Koteich

new Middle East was dawn-
ing last week. Commercial
flights were taking off be-
tween the Arabian peninsula and Is-
raeli cities, goods were flowing from
Israel to ports along the Gulf, entre-
preneurs in Dubai and Tel Aviv were
trading ideas, and a historic normal-
ization between Saudi Arabia and Is-
rael was in the works. Then, on Oct.
7, Hamas terrorists stormed into Is-
rael, endangering the nation and re-
gion at large.

Though Hamas launched the as-
sault, Iran aided it as part of a larger
strategy to sabotage nascent peace
initiatives between Israel and Arab
countries. This wouldn’t be the first
time the regime was implicated in
such efforts; in the mid-1990s, Teh-
ran was suspected of assisting sev-
eral suicide bombings in Israel. This
period of instability also saw the as-
sassination of Israeli Prime Minister
Yitzhak Rabin in 1995, the quintes-
sential symbol of peace in his era.

The Mideast has reaped
the fruits of friendship
with Israel; it mustn’t let
Hamas poison the waters.

In recent weeks Supreme Leader
Ayatollah Ali Khamenei warned that
Muslim countries “betting on peace
are betting on a losing horse.” Presi-
dent Ebrahim Raisi labeled normal-
ization efforts “reactionary and re-
gressive.” After the weekend’s
horror, Mr. Raisi reportedly congrat-
ulated Hamas leadership on the
group’s “victory.”

The message among regional
leaders must be clear: Now isn’t the
time to go wobbly on peace. Hamas
and its allies have made that diffi-
cult by poisoning the climate for
normalization. Arab media makes
matters worse by not accurately re-
porting on the conditions in Gaza,
which could have been a model of
social and economic progress before
Hamas turned it to ruin.

Oversimplified arguments for
Arab resistance and victimization
have shaken even the most peace-
oriented nations in the region. Initial
responses, including from old peace
partners like Egypt and Jordan, fell
short of addressing the gravity of
the civilian attacks. The United Arab
Emirates and Bahrain were among
the few regional actors to condemn
Hamas.

Israel will likely have to use ex-
treme military force to re-establish
its deterrent power. This presents a
quandary: Israel can’t pursue peace
while feeling vulnerable—yet the ac-
tions required to regain strength
and security could further under-
mine the political foundations for
peace. The situation is more difficult
with Benjamin Netanyahu at the
helm, whose tenure as prime minis-
ter—from oversight of expanded set-
tlements to lethal operations in
Gaza—has made a two-state solution
increasingly unlikely.

A perfect storm is brewing that
threatens to set the region back to
1967. That year Mideast leaders gath-
ered for the Arab League Summit in
Khartoum, Sudan, where they agreed
to no peace with Israel, no recognition
and no negotiations. This resolution,
known as the “Three Nos,” shaped the
Arab world’s mind-set toward Jerusa-
lem for decades.

The geopolitical landscape has re-
cently undergone a seismic shift. The
Three Nos have been morphing into
Three Yeses: peace, recognition and
cooperation. The region has engaged
in  more-proactive  engagement
thanks to the Abraham Accords,
which has catalyzed direct diplomacy
and unlocked untapped commercial
and trade avenues, including collabo-
ration in such sectors as space, artifi-
cial intelligence and security. Hamas
and Iran saw this as a threat and re-
verted to their old playbook of ter-
rorism and grievance.

While Palestinians have a legiti-
mate claim to statehood, their suc-
cess will rest on their ability to over-
haul their national agenda. This
means abandoning corrupt gover-
nance in the West Bank and, most
important, renouncing extremism in
Gaza. The onus for achieving lasting
peace—especially in light of past
support from the U.S. and Arab na-
tions—primarily lies with the Pales-
tinians themselves.

The Middle East can embrace
this new era of yes or revert to a
past of no. While Washington can
assist, only regional leaders forti-
fied by moral courage can accom-
plish sustainable peace. Demand
peace today, enforce it tomorrow,
and sustain it always. Anyone who
chooses otherwise should be left
behind.

Mr. Koteich hosts “Tonight with
Nadim” on Sky News Arabia.
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Studios Halt Talks With Actors

Coalition says
negotiations are no
longer movingin a
productive direction

By JOE FLINT

Negotiations between Hol-
lywood studios, streamers and
striking actors stalled after
less than two weeks, damping
hopes that the industry could
soon return to work.

The coalition representing
entertainment-industry com-
panies including Netflix, Dis-
ney, Warner Bros. Discovery,
Comcast’s NBCUniversal, Am-
azon and others said a new
proposal from the Screen Ac-
tors Guild submitted Wednes-
day “would create an unten-
able economic burden.” The
gap between the two sides is
too wide, the Alliance of Mo-
tion Picture and Television
Producers said.

The suspension of talks is a

setback for an industry that
has largely been on ice since
May, when the Writers Guild
of America went on strike.
Many executives, creators and
talent hoped the new deal
forged between writers and
studios at the end of Septem-
ber would lead to a speedy
resolution of the actors’
strike.

If an accord with the ac-
tors isn’t reached by the end
of October, it will likely end
studios’ chances of salvaging

a 2023-24 television season
and wreak havoc on movie
and TV production and release
schedules for the foreseeable
future.

Studios cited a viewership
bonus that SAG is seeking as
one reason talks broke down.
The coalition of studios,
streamers and networks said
the actors union proposal
would cost more than $800
million annually, “an unten-
able economic burden.”

Fighting over that demand

consumed the bulk of the five
days of negotiations, the alli-
ance said, with little progress
made on other key issues such
as the use of artificial intelli-
gence and new royalty rates.
“Conversations are no lon-
ger moving us in a productive

direction,” the AMPTP said.
In a letter to members, SAG
accused the studio coalition of
using “bully tactics” and re-
fusing to share “a tiny por-
tion” of the revenue actors
Please turntopage B2
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CNGR is one of the three largest battery-materials suppliers in China, with GEM and Huayou Cobalt. A CNGR battery workshop.

China EV Suppliers Look to Bypass U.S. Curbs

By RACHEL LIANG AND Li1zA LiN

SINGAPORE—Chinese bat-
tery companies critical to elec-
tric vehicles are pursuing deals
with U.S. free-trade partners
South Korea and Morocco,
seeking to tap growing demand
in America and bypass rules
aimed at shutting them out of
the market.

Chinese businesses that sup-
ply raw materials to make EV
batteries have announced at
least nine joint ventures and
investments worth more than
$4.5 billion in South Korea this
year, according to a Wall Street
Journal review of stock-ex-
change filings.

At least four Chinese firms
said they plan to build plants in
Morocco producing battery-re-
lated products. Morocco sits on
over 70% of the world’s known
phosphate reserve, a raw mate-
rial key to EV batteries.

By working out of the two
countries, the Chinese suppli-
ers hope to supply car and bat-

Global EV battery demand
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tery makers eligible for incen-
tives doled out by the $430
billion Inflation Reduction Act,
which rewards businesses that
source materials domestically
or from free-trade partners.
Over the next two years, the
new law shuts out battery con-
tent and critical materials from
“foreign entities of concern,” a

provision industry experts say
is targeted at minimizing
China’s involvement in Amer-
ica’s EV supply chain.
Analysts say Chinese suppli-
ers hope such joint ventures
will allow customers to con-
tinue sourcing from them and
still access incentives, which
offsets more than one-tenth

the cost of an average EV.
“The Chinese don’t have
much choice,” said Johan
Bracht, a McKinsey analyst.
An executive at Shenzhen,
China-based GEM Co. said its
partnership with a South Ko-
rean firm would help the raw-
material refiner meet IRA con-
ditions and help the firm tap

demand for EVs globally.

“We won’t give up on the
U.S. market,” said Pan Hua,
deputy general manager at
GEM. “The U.S. can’t com-
pletely shut out Chinese suppli-
ers from its market either, as
much of the upstream supply
chain is concentrated in
China.”

GEM said in March that it
would collectively invest as
much as $900 million with
South Korean companies SK On
and EcoPro Materials to build
a precursor plant in South Ko-
rea by the end of 2024.

SK On, an EV battery maker
whose partners include Ford
and Hyundai, has two factories
in the U.S. and plans to build
three more.

South Korea EV suppliers
benefit from partnering with
Chinese firms to access key
materials and expertise in pro-
cessing, industry experts say.

Other Chinese suppliers
mention in public statements
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EU Orders
[llumina
To Unwind
Acquisition

Of Grail

By Kim MACKRAEL
AND PETER LOFTUS

BRUSSELS—Illumina must
unwind its $7.1 billion acquisi-
tion of cancer-test developer
Grail, the European Union’s
competition watchdog said.

The European Commission,
which oversees antitrust regu-
lation for the bloc, said Thurs-
day that Illumina would have
to submit a concrete plan for
divesting itself of Grail. The
bloc prohibited the deal last
year over concerns that it
would stifle innovation and
hurt consumer choice in the
emerging market for early can-
cer-detection blood tests.

Tlumina, which makes gene-
sequencing products, com-
pleted the transaction in 2021
despite antitrust concerns.

The commission said Thurs-
day that Illumina must return
Grail to the same level of inde-
pendence the company had be-
fore the acquisition and that
Grail would have to be as com-
petitive after the divestment
as it was before the deal
closed.

Please turntopage B2

FDA Bans
Big-Selling
Vaping
Products

By JENNIFER MAALONEY

U.S. health officials on
Thursday banned the sale of
Vuse Alto menthol e-ciga-
rettes, which have surpassed
Juul as the top-selling vaping
products in the country amid
a regulatory crackdown on the
industry.

Vuse’s sleek vape pens,
which are sold at gas stations,
convenience stores and other
retailers, have become in-
creasingly popular among
children and teenagers. Vuse
Alto has been on the market
for several years and is sold
by Reynolds American, the
maker of Camel and Newport
cigarettes.

The Food and Drug Admin-
istration said Reynolds failed
to demonstrate that the prod-
ucts presented enough of a
public-health benefit to adult
cigarette smokers to outweigh
the known risk to youth.

The order came following
the FDA’s review of Reynolds’

Please turntopage B2

OpenAl CEO Doubles

Down on Fission Firm

By ELIOT BROWN

For nearly two years, a
blank-check company run by
Silicon Valley heavyweight
Sam Altman had sought a
startup to merge with and
take public.

This summer it revealed a
match: a nuclear-fission
startup chaired and partly
owned by Altman that is years
away from generating reve-
nue. The deal came at Alt-
man’s suggestion, recent fil-
ings show.

The planned tie-up between
special-purpose acquisition
company AltC Acquisition
and aspiring nuclear-reactor
maker Oklo is set to work out
well for Altman. The chief ex-
ecutive of ChatGPT’s parent
company, OpenAl, and the for-
mer president of venture-capi-
tal firm Y Combinator, Altman
stands to have a more than 7%
stake in the combined com-
pany, merger documents filed
late last month show. The deal
values the company at up to

$1.4 billion.

His stake includes about 6.7
million restricted shares from
AltC, which could have been
worthless if it hadn’t found a
merger target by this month,
and more than 3.4 million
shares from his existing hold-
ing in Oklo. Based on AltC’s
$10-a-share price in its initial
listing, the deal values Alt-
man’s existing Oklo stake at
more than 30 times the price
he paid in an earlier funding
round.

A deal involving two com-
panies backed by the same in-
vestor need not be problem-
atic, so long as ties are
disclosed and companies fol-
low their own policies on re-
lated-party transactions. But
such deals tend to raise con-
cerns about potential conflicts
of interest, since two compa-
nies that effectively report to
the same person are negotiat-
ing with each other.

Similar deals have cropped
up repeatedly in the SPAC
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Small-Business Aic
In Diversity-Program Fight

By RuTH SIMON
AND THEO FRANCIS

Legal activists seeking to
roll back diversity programs

have sued big companies such &

as Comcast, Progressive and

Starbucks as well as the gov- =
ernment. In reality, many of 3
their lawsuits target programs g

that aid small businesses.

The Wall Street Journal has &

identified roughly a dozen law-

suits that take aim at programs <
providing financial support, Z

business opportunities or other - e

services to small businesses &

owned by entrepreneurs who
are Black, Latino or otherwise
considered disadvantaged.
Plaintiffs say that programs
that limit participation to cer-
tain racial minorities or other
groups are discriminatory, and
that they are asking that the
aid be open to everyone. Much
of the litigation is still in its
early stages, but the challenges,
or threat of them, are begin-
ning to reshape corporate and

£
Gregory Leon’s restaurant was approved for a $285,000

Ry

Targeted

grant it never received after the program’s money ran out.

government assistance aimed
at specific groups of entrepre-
neurs.

“The fact that all these law-
suits are going on is creating a
shock wave,” said Gary Cun-
ningham, a consultant on en-
trepreneurship and supplier di-
versity. To defend these
programs against legal action,

some groups behind them are
changing them in ways that
will shift aid away from the in-
tended recipients, Cunningham

said. “They are retrenching.”
Progressive, the insurance
company, partners with a fi-
nancial-technology company
called Hello Alice to provide
Please turntopage B2
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EU Orders

Illumina
Divestiture

Continued frompage B1

If Illumina fails to comply
with the divestment order, the
commission has the power to
fine the company as much as
10% of its annual worldwide
revenue.

Illumina said Thursday that
it is currently reviewing the
commission’s divestment or-
der.

Grail said the commis-
sion’s decision recognizes its
role in cancer detection and
the company has been held
separate from Illumina while
antitrust authorities have
weighed its acquisition. During
that time, Grail made progress
on its multicancer detection
test, the company said.

The European decision to
block the deal came with a
heavy cost for Illumina. The
company’s former chief execu-
tive, Francis deSouza, resigned

earlier this year following a
bruising proxy battle with bil-
lionaire activist investor Carl
Icahn, who had criticized the
transaction.

U.S. antitrust enforcers also
opposed the deal. The Federal
Trade Commission in April re-
versed the ruling of an admin-
istrative-law judge and or-
dered Ilumina to unwind the
merger. Illumina has appealed.

San Diego-based Illumina
makes gene-sequencing ma-
chines and the chemicals those
machines use. It founded Grail,
which sells a blood test de-
signed for the early detection
of cancer, and spun off a ma-
jority of the business in 2017,
retaining a minority stake.

Tllumina reached a deal in
2020 to buy the part of Grail
that it didn’t already own and
later completed the acquisition
despite objections from the
FTC and a continuing investi-
gation by the European regu-
lator.

The commission later fined
Ilumina €432 million, equiva-
lent to about $459 million, for
proceeding with the acquisi-
tion before the watchdog had
decided whether to approve
the deal.

BUSINESS & FINANCE

Blackmail Plot Targeted AMC CEO

By WILL FEUER
AND JOSEPH PISANI

AMC Entertainment Chief
Executive Adam Aron was tar-
geted last year in a blackmail
plot, he said.

“Unfortunately, last year I
became the victim of an elabo-
rate criminal extortion by a
third party who was unknown
to me related to false allega-
tions about my personal life,”
he said in a post Thursday on
X, the social-media platform
formerly known as Twitter.

Aron said he reported the
extortion attempt to the Fed-
eral Bureau of Investigation
and the Justice Department,
and the extortionist was ar-
rested.

Law enforcement asked
Aron to keep the matter confi-
dential during their investiga-

AMC CEO Adam Aron said the extortionist was arrested.

tion and court case, he said.
After the extortionist was sen-
tenced in July, Aron said he
informed AMC’s board, which

reviewed the matter with out-
side counsel at law firm Wil-
merHale.

“This was entirely a per-

WHITNEY CURTIS FOR THE WALL STREET JOURNAL

sonal matter,” said Aron, who
has run the movie theater
chain since 2016. “The matter
is closed.”

His comments follow a re-
port from news outlet Sema-
for published early Thursday
that said Aron sent sexually
explicit images and messages
in a weekslong text exchange
with a woman who used fake
identities in an attempt to ex-
tort hundreds of thousands of
dollars from him.

A spokesman for AMC said
the company’s board consid-
ers the issue resolved.

Shares of AMC rose 5.6%, or
58 cents, on Thursday to close
at $11.00.

Aron, 69 years old, has also
served as CEO of Starwood
Hotels & Resorts, Norwegian
Cruise Line, Vail Resorts and
the Philadelphia 76ers.

If an accord isn’t reached by the end of October, it will likely end studios’ chances of salvaging a 2023-24 television season.

Studios
Break Off
Actor ‘Talks

Continuedfrompage BI
generate for their streaming
platforms.

SAG said its request to re-
ceive a 2% cut of all streaming
revenue would cost companies
such as Netflix and Disney less

than 57 cents a subscriber an-
nually. SAG said the alliance
overstated ‘the cost of that
proposal by 60%.

Ted Sarandos, Netflix’s co-
chief executive, called the de-
mand “a bridge too far” deep
into negotiations. Speaking at
the Bloomberg Screentime
conference Thursday, Saran-
dos said SAG initially wanted
a cut of all revenue and re-
vised it to a portion of sub-
scriber revenue.

Studios and streamers are
willing to embrace a bonus
system for performers in-

volved in shows and movies
that deliver strong results, but
not a levy on every sub-
scriber’s fee, he said.

Ari Emanuel, chief execu-
tive of sports and entertain-
ment company Endeavor, said
at the conference Wednesday
evening before the AMPTP
statement that studios and the
union should lock themselves
in a room and reach a resolu-
tion. Each side should be pre-
pared to compromise, he said.

The AMPTP said its latest
offer to SAG included an addi-
tional $717 million in wages

and $177 million in contribu-
tions to the union’s pension
and health plans, as well as
significant increases in inter-
national streaming royalties.
Similar terms were accepted
by both the Writers Guild and
Directors Guild in their new
deals. With regard to the use
of artificial intelligence, the
studio coalition said advance
consent would be required to
create digital replicas of a per-
former and that subsequent
use of a replica would require
consent and the actor would
be compensated.

FDA Bans

Popular
E-Cigarelte

Continued frompage Bl
application to sell products in
the U.S. The regulator is still
weighing whether to allow
Vuse Alto’s less-popular to-
bacco flavors to remain on
the market.

Reynolds’ parent company,
British American Tobacco,
said it would seek a stay of
the FDA’s decision, adding
that the move would deny cig-
arette smokers access to less-
harmful products.

If a judge granted a tempo-
rary restraining order, con-
sumers could continue to pur-
chase the products while
Reynolds pursued its court
challenge.

“This decision flies in the
face of proven science and is
contrary to the FDA’s stated
goal of reducing the health ef-
fects of tobacco use,” Kingsley
Wheaton, BAT’s chief strategy
and growth officer, said.

E-cigarettes have been
available in the U.S. since the
2000s, but the FDA didn’t as-
sert regulatory authority over
the industry until 2016. In
2020, the agency began re-
viewing vaping products to
determine which could stay on
the market. The agency has
since rejected applications
covering millions of products,
though many that don’t have
FDA authorization remain on
store shelves.

Vuse Alto products repre-
sented about 40% of e-ciga-
rette sales in U.S. retail stores
in the 52 weeks ended Sept.
23, according to an analysis of
Nielsen data by Goldman
Sachs analyst Bonnie Herzog.
Menthol is by far the brand’s

most popular flavor, repre-
senting $1.6 billion, or about
29%, of e-cigarette sales in
U.S. stores in the past year,
Herzog said. The data don’t
include vape shops or online
sales.

Juul, once ‘the market
leader, is now the No. 2 U.S.
vaping brand. Its tobacco and
menthol flavors combined
represented about 25% of U.S.
e-cigarette sales in the past
year in stores tracked by Niel-
sen.

Vuse Alto’s tobacco flavors
represented 9%, Herzog said.

People who use Vuse Alto’s
menthol-flavored versions are
likely to switch to its tobacco-
flavored versions, analysts
and industry experts say. So
the FDA’s pending decision on
the brand’s tobacco flavors
will be critical for Reynolds,
said Jefferies analyst Owen
Bennett.

The FDA also rejected
Reynolds’s application to
bring Alto’s mixed-berry fla-
vor back onto the market. In
an effort to curb underage
vaping, the U.S. in 2020 halted
sales of all sweet and fruity e-
cigarette refill cartridges such
as those made by Vuse.

Like other tobacco giants,
BAT has been trying to pivot
to e-cigarettes, nicotine

E-cigarette retail sales,
past 52 weeks

ALL BRANDS: $5.5 BILLION

pouches and other cigarette
alternatives as smoking rates
decline. The company is also
bracing for a planned U.S. ban
on menthol cigarettes.

All U.S. e-cigarette manu-
facturers in 2020 were re-
quired to submit their vaping
products for FDA authoriza-
tion. Some of those applica-
tions are still under review.
The agency has been weigh-
ing, among other things, the
potential public-health benefit
of adult smokers dropping
cigarettes and switching to a
safer option against the po-
tential harm of young people
getting hooked on nicotine.

The FDA last year briefly
ordered Juul Labs to halt sales
of its vaping products, citing
unresolved technical questions
in the company’s application.
The agency then put the ban
on hold while Juul appealed.
That appeal is pending.

Federal survey data re-
leased last year showed that
Vuse’s popularity among
young people was climbing:
Some 12.5% of middle- and
high-school students who had
vaped in the past 30 days said
Vuse was their usual brand,
making it the second-most
popular brand among children
and teens behind Puff Bar, ac-
cording to the survey.

Vuse Alto

$2.2 billion (40%)
’_J\ Rich
Tobacco

Juul
$1.4 billion

(25%)
Note: Data are for the 52-week
period ended Sept. 23 and don’t All other
include vape shops or online sales. BEmels
The “other’ category for Vuse o
refers to device sales. (32%)

Source: Goldman Sachs analysis of
Nielsen data

NJOY (3%)

Business

Aid Is Focus
In Fight

Continued frompage Bl
$25,000 grants to Black small-
business owners. In August,
Freedom Truck Dispatch, a
small trucking company, sued
in U.S. District Court in Cleve-
land alleging that the grant
program violates a provision of
the Civil Rights Act of 1866,
known as Section 1981, de-
signed to prevent racial dis-
crimination in contracting.

A Progressive spokesman
declined to comment.

Freedom Truck’s owner, Na-
than Roberts, said he received
an email pitch detailing the
grant and began filling out the
application before realizing the
program was open only to
Black-owned small businesses.

“Demographic characteris-
tics of the owners should not
matter at all,” said Gene Hamil-
ton, an attorney for Roberts
with activist law firm America
First Legal. “For every one
business of one demographic
that you’re able to help, you’re
hurting 10 others.”

Neal Katyal, who is repre-
senting Hello Alice, called the
lawsuit meritless. Section 1981,
Katyal said, is a narrow statute
about contracts that doesn’t
apply to what Hello Alice and
Progressive are doing.

The Lab Drawer, a provider
of science and arts-education
kits based in Detroit, received
one of the 10 grants issued. Co-
founders Alecia Gabriel and
Deirdre Roberson said they ha-
ven’t been able to secure loans
for the business so they have
relied on grant financing in-
stead. They plan to put the
funds toward the purchase of a
cargo van to transport their

teaching tools to schools.

Hello Alice co-founder and
President Elizabeth Gore said
she believes much private-sec-
tor funding for small busi-
nesses wouldn’t be available if
diversity criteria were prohib-
ited.

Supporting small businesses
alone isn’t a big enough draw,
Gore said. “There has to be a
wrapper around it,” she said,
such as that a program is tai-
lored to women, people of color
or military veterans.

“I'm already seeing a chill-
ing effect,” Gore added

Groups challenging diversity
programs say the blame for any
disruption in small-business
funding lies with those who
discriminate through the pro-

a survey last year by the re-
gional Federal Reserve Banks
found.

Legal outcomes of the initial
litigation have been mixed.

In August, a federal judge in
Spokane, Wash., dismissed a
lawsuit against Starbucks exec-
utives and directors filed by a
conservative think tank alleg-
ing they had violated their fi-
duciary duty to shareholders in
part by promising to increase
annual spending on diverse
suppliers. The think tank said it
doesn’t plan to appeal.

Comcast late last year set-
tled a lawsuit filed by the Wis-
consin Institute for Law and
Liberty accusing it of illegally
favoring minority-owned small-
business customers with grants

grams. and marketing advice. The

“It’s  their grant program
fault that they was opened to
did it in the « all small busi-
first place, and .that a" these nesses, which
not the fault of lawsuits are the  company

the plaintiffs
that are holding
them to account
in the court of
law,” said Dan
Lennington,
deputy counsel
of the Wiscon-
sin Institute for Law and Lib-
erty, which represents a white
male software-company owner
suing a Texas county and a
nonprofit over a Covid-aid pro-
gram for diverse small busi-
nesses.

Such lawsuits don’t have to
reduce how much small-busi-
ness aid is available because
they aren’t asking that the pro-
grams be shut down, he
added.

Black people account for
13.6% of the U.S. population
and 2.4% of companies with
employees, according to the
Small Business Administration.
Half of Black-owned small busi-
nesses and 32% of those owned
by Hispanics reported being
denied credit, compared with
18% of those owned by whites,

goingonis
creating a shock
wave.

said reflected a
changing eco-
nomic environ-
ment.

A federal ju-
dicial panel in
Atlanta blocked
Fearless Fund,
which  helps companies
founded by women of color se-
cure financing, from making a
$20,000 grant from its founda-
tion. A lawsuit brought by Ed-
ward Blum, the activist who
successfully challenged affir-
mative-action programs in
higher education, called the
grant program discriminatory.

Fearless plans to seek fur-
ther appellate review, arguing
that charitable organizations
have an established right to is-
sue grants consistent with
their mission, said Alphonso
David, an attorney representing
Fearless.

Efforts to craft programs
that target disadvantaged en-
trepreneurs without explicit
mention of race could still be
subject to litigation, said Blum.

MARIO ANZUONI/REUTERS
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Parental Leave at Work Scerutinized

Suit accuses law firm
Jones Day of having
double standard for
mothers and fathers

By ERIN MULVANEY

After Julia Sheketoff com-
pleted a clerkship at the Su-
preme Court in 2014, she ac-
cepted a position at law firm
Jones Day, drawn by a decent
work-life balance, rewarding
cases and competitive pay on
top of a six-figure signing bo-
nus. Her husband, Mark Savig-
nac, also a law clerk she met
at the high court, joined a few
years later.

Their relationship with the
firm, which boasts a strong
appellate practice and deep
political connections in Wash-
ington, D.C., soured when they
were expecting their first
child. Sheketoff left Jones Day
for a new opportunity; Savig-
nac told the firm he intended
to be the primary caregiver
and wanted 18 weeks off, the
amount of paid time it
granted to new mothers. The
firm allowed men who take
the primary role 10 weeks of
parental leave, a policy Savi-
gnac said was discriminatory.

“It’s obviously based on the
idea that the woman’s role is
to care for the children and
that’s not the manly thing to
do,” Savignac said.

The couple sued the firm
in 2019, alleging the policy vi-
olates federal civil-rights law.
Savignac also says he was
fired for demanding equal
treatment, a claim the firm
denies. After four years of le-
gal punches, the litigation is
reaching a pivotal stage, with

a judge set to dive deeply
into both sides’ claims on
Thursday. The outcome,
which comes at a time when
parental leave policies are re-
ceiving more legal scrutiny,
could have ramifications for
how other employers address
the issue.

“These cases are increas-
ingly common, as there be-
comes a realization that leave
policies can invoke gender ste-
reotyping and gender roles,”
said Cheryl Sabnis, a labor
and employment lawyer at law
firm Vedder Price. “The litiga-
tion itself is significant be-
cause it highlights a point of
risk for all employers.”

Big law firms generally of-
fer generous leave policies for
new parents, particularly com-
pared with the country’s
workforce as a whole, only
about 25% of which has access

to dedicated paid family leave.
Yet in recent years, even lib-
eral leave policies have come
under question when they
draw a distinction based on
gender.

Estée Lauder in 2018 set-
tled an Equal Employment
Opportunity Commission law-
suit alleging new fathers re-
ceived less paid leave to bond
with their child. The next
year, JPMorgan Chase agreed
to a $5 million settlement
over a class-action lawsuit al-
leging that the bank discrimi-
nated against dads by pre-
suming that mothers are the
primary caregiver. Both com-
panies have since adjusted
their policies.

Jones Day, a multinational
firm with roughly 2,400 law-
yers, says its leave policies are
generous, fair and in line with
recommendations from the

| 1) (88 |
The law firm has a policy giving new mothers 18 weeks of leave and fathers 10 weeks.

EEOC. The firm, which de-
clined to comment for this ar-
ticle, said in court papers that
its family leave policy treats
men and women equally. It
says birthparents get 10 weeks
of leave if they are the pri-
mary caregiver, and secondary
caregivers get four weeks.

Women alone are entitled
to an extra eight weeks of
paid leave for disability, and
that is for good reason, Jones
Day said in court papers.
“There is a key difference be-
tween birth mothers and fa-
thers: Only the former un-
dergo pregnancy and
childbirth,” the firm wrote in
one submission. “And the law
in fact requires employers to
treat disabilities arising from
pregnancy and childbirth on
at least equal terms as any
other disabilities.”

U.S. District Judge Ran-

ANDREW KELLY/REUTERS

dolph Moss, who is presiding
over the case, previously al-
lowed most of the couple’s
claims to move forward, say-
ing in a 2020 ruling that the
language of the firm’s disabil-
ity policy “upon which they
hang their hat is subject to
different interpretations.”

The couple argue that the
firm grants women the extra
eight weeks without regard to
how long they are unable to
do legal work. And they note
that adoptive parents, regard-
less of gender, are entitled to
18 weeks of leave.

The firm, which for years
has been aggressive in hiring
Supreme Court law clerks,
said it fired Savignac after he
made an “intemperate, unrea-
soned threat” to wage a pub-
lic-relations campaign to dam-
age Jones Day if he didn’t
receive the leave he wanted.

The two sides are each rep-
resenting themselves without
outside counsel. In addition to
battling on the finer points of
employment law, the parties
have also unsuccessfully
sought sanctions against one
another, each arguing the
other side had engaged in tac-
tics that were improper.

Jessica Lee, a senior staff
attorney for the Center for
WorkLife Law at the Univer-
sity of California College of
the Law, San Francisco, said
many companies treat men
and women differently on pa-
rental leave because of the
physical recovery from child-
birth, but she said they need
to guard against policies that
reinforce gender stereotypes.

“A lot of companies are in
the middle of figuring out how
to redo policies to be more eq-
uitable,” Lee said.

U.S. Firm Accused of World Cup Labor Abuses

By MARIAH TIMMS

More than three dozen Fili-
pino construction workers
who helped build the multibil-
lion-dollar stadiums hosting
last year’s World Cup in Qatar
have sued the U.S.-based com-
pany that oversaw their con-
struction, alleging it violated
human trafficking laws and
knowingly participated in an
exploitative venture.

The civil complaint, filed
Thursday in a U.S. District
Court in Denver, alleges con-
struction-services firm Jacobs
Solutions and its subsidiaries
illegally profited from their
participation in a decadelong
project that relied on forced
and trafficked labor to build
the tournament’s facilities
from scratch.

The suit details a litany of
alleged abuses against the
plaintiffs, including confis
cated passports, requirements
to work 36 or 72 hours
straight, crowded housing,
limited water in extreme heat,
insufficient food and limited
access to medical care.

“Our clients allege they were
exploited and abused, that they
were convinced to go to Qatar
based on lies, and that they
were coerced to work despite
being denied humane living
and working conditions,” said
Eli Kay-Oliphant, a lawyer at
Sparacino, one of the law firms
representing the laborers.

Jacobs said it had not yet
had the opportunity to thor-
oughly review the allegations
but was “committed to respect-
ing the human rights and dig-
nity of those within our opera-
tions and where we do
business.” CH2M Hill initially
secured the contract to oversee
the Qatari construction proj-
ects. Jacobs acquired the firm
in 2017. A representative for
Qatar couldn’t be reached to
comment.
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The plaintiffs are seeking
unspecified monetary dam-
ages under the Trafficking
Victims Protection Reauthori-
zation Act, which targets
forced labor, involuntary ser-
vitude and other forms of hu-
man trafficking.

The act allows a victim to
sue perpetrators of the abuse,
even if their involvement was
limited to participation in a
venture that involved human
trafficking, if they knew or
should have known about the
exploitation.

Qatar has long been criti-
cized for relying on the ex-

ploitative “kafala” sponsor-
ship system to recruit migrant
workers for its booming, am-
bitious construction industry.
These laborers are often un-
derpaid, overworked and
housed in squalid conditions,
and employers regularly con-
fiscate workers’ passports for
the term of their contracts,
according to a report by the
U.S. State Department.

The plaintiffs took employ-
ment contracts with subcon-
tractors at the World Cup
construction sites in Qatar for
mostly two- to three-year
stretches between 2012 and

=

2021, according to the suit.
During that period, CH2M,
later Jacobs, and relevant
subsidiaries were responsible
for managing the work opera-
tions and employed “health
and safety managers” and
other advisory positions,
tasked with site visits to mon-
itor safety standards to con-
tract requirements, according
to the suit.

Human-rights groups esti-
mated deaths on the World
Cup job sites likely reached
into the thousands, a number
Qatar disputes. In 2014, the
International Trade Union
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Id Cup held in Qatar was criticized by human rights groups.

Confederation used statistics
from foreign embassies and
the country’s medical minis-
try to estimate that 1,200 mi-
grant laborers, most of them
from South Asia, had died in
three years while building
projects mostly tied to the
World Cup.

Qatari leaders in state-
ments last year touted mod-
ernization efforts and reforms
that included a raise of mini-
mum wages and food or hous-
ing allowances, although in-
ternational watchdog groups
say the new laws have had
meager implementation.

(oldman Sachs Passed on Higher Offer for GreenSky

The steep loss Goldman
Sachs is facing from its agree-
ment to sell specialty lender
GreenSky could have been
smaller.

By Peter Rudegeair,
AnnaMaria Andriotis
and Laura Cooper

A group led by fintech Pa-
gaya Technologies, which
specializes in nontraditional
underwriting that helps lend-
ers approve more consumers
for loans, offered roughly

$700 million to buy GreenSky,
according to people familiar
with the matter.

But Goldman spurned the
offer and instead entered into
exclusive discussions around
mid-September with the group
led by Sixth Street that sealed
a deal yesterday to buy the
business with a bid in the
neighborhood of $500 mil-
lion.

After The Wall Street Jour-
nal reported that the Sixth
Street group was in exclusive
conversations with Goldman,

the Pagaya group told Gold-
man it was willing to increase
its offer, people familiar with
the matter said. Goldman
didn’t respond to the offer.

Pagaya then contacted
Sixth Street and offered to
buy GreenSky from the invest-
ment firm once it closed the
deal. That offer also was re-
buffed.

Goldman executives say
that they passed on the higher
offer in large part because
they had less confidence in
the Pagaya-led group’s ability

to complete the deal in a
timely manner.

People familiar with the
matter say financing was in
place for the Pagaya offer.

As part of a deal with Pa-
gaya, which has a market
value of about $1 billion, pri-
vate-equity firms Apollo
Global Management and
Blackstone would have ac-
quired GreenSky’s loan portfo-
lio.

Goldman disclosed on
Wednesday that it expects the
sale of GreenSky to result in a

hit of 19 cents a share to the
bank’s third-quarter results.
Goldman bought GreenSky,
which specializes in extending
loans to consumers for home
renovations, for roughly $1.7
billion last year, hoping it
would help the Wall Street gi-
ant be a bigger competitor in
consumer lending. Soon after
it closed on the acquisition,
Goldman began pulling back
on its consumer-lending ef-
forts amid internal concerns
about its strategy and the
money being spent on it.

Value-Based
Healthtech
Companies
Draw New
Financing

By BRIAN GORMLEY

Companies seeking to steer
the health system toward
value-based care are capturing
significant venture funding
despite the complexity of this
approach to medical services
and a tepid startup financing
market.

Conventional fee-for-ser-
vice healthcare pays doctors
for providing services. Newer,
value-based payment models
tie payments to quality and
outcomes, a system designed
to align incentives among doc-
tors, patients and insurers.
Venture-backed companies are
delivering care through value-
based structures or selling
software to help doctors and
insurers operate under this
format.

Several value-based compa-
nies have closed venture
rounds of $100 million or
more this year, including Main
Street Health, which raised
$315 million to serve rural
healthcare practices; Aledade,
a network of independent pri-
mary-care practices that
picked up $260 million; and
kidney-care startup Strive
Health, which collected $166
million.

This year, 1% of healthtech
financings have been $100
million or more, down from
4% in 2022 and 8% in 2021, ac-
cording to Silicon Valley Bank,
which says half of this year’s
megadeals in healthtech have
been in value-based care com-
panies.

Value-based care companies
are drawing interest even as
the financing market cools.
U.S. and European healthtech
startups—which sell tech-en-
abled healthcare products or
services—raised $8.15 billion in
venture capital through Aug. 1,
which is behind last year’s
pace, when these companies
collected $23.07 billion for the
full year, according to SVB.

“In general, we believe that
value-based care is the way to
go,” said Annie Lamont, a
managing partner at venture
firm Oak HC/FT, a Main Street
investor.

Value-based care companies
often require significant fund-
ing to gain market share.

That raises questions about
how many of today’s startups
will be able to raise the capital
needed to survive as large sus-
tainable businesses. Many in-
vestors are willing to tackle
the complexities of value-
based models as more doctors
and insurers view it as a solu-
tion to lowering costs while
improving patients’ health.

Investors are responding to
a push by health insurers to
explore value-based care mod-
els. Medicare, for example,
aims to move all fee-for-ser-
vice beneficiaries onto value-
based care by 2030.

Venture-backed companies
early last decade pioneered
value-based care models in
primary care, a giant market,
said Julie Ebert, managing di-
rector, life science and health-
care banking for SVB. They in-
clude Oak Street Health, which
formed in 2012 to provide care
for older Americans. CVS
Health acquired the company
in May in a $10.6 billion deal.

The success of these compa-
nies is contributing to momen-
tum in the market now, includ-
ing the formation of startups
that tailor their services to
specific patient populations,
such as people with kidney
disease, she added.

“Companies are finally
starting to make money,”
Ebert said.

Nashville, Tenn.-based Main
Street Health strikes deals
with rural primary-care prac-
tices to help them operate un-
der value-based structures. To
do so, it negotiates agreements
with health insurers who cover
patients in physician prac-
tices.

Generally, one challenge to
value-based care is that com-
panies need to accumulate a
sufficient volume of patients
to show that their model is ef-
fective, said Marissa Moore, an
investor with venture investor
Omers Ventures. To do that,
they must capture a large por-
tion of the market, which re-
quires a significant amount of
time and money and people,
she said.
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TikTok Pleads
Its Case to Block
Montana Ban

Law would bar app
for residents after
statute centered on
privacy concerns

By MEGHAN BOBROWSKY

TikTok tried to persuade a
federal judge on Thursday to
block Montana’s ban of the so-
cial-media app.

The company and some
creators each sued Montana in
May after Gov. Greg Gianforte
signed a bill outlawing the
video-sharing platform, alleg-
ing that the law violates the
First Amendment, among
other things. Those cases were
later consolidated.

TikTok, owned by Beijing-
based ByteDance, is request-
ing a preliminary injunction to
stop the ban—which the state
says is to protect residents’
privacy—from going into ef-
fect at the start of next year.
Montana is concerned about
TikTok’s ties to China and its
ability to spy on users for the
Chinese government. TikTok
has denied ever sharing data
with the Chinese Communist
Party.

U.S. District Judge Donald
Molloy said after an hourlong
hearing in Missoula, Mont.,
that he will make a decision
on whether to block the law as
quickly as possible after tak-
ing each side’s arguments un-
der advisement. The legality
of the ban itself will be de-
cided later in a bench trial
that has yet to be scheduled.

The judge didn’t indicate
which way he is leaning, but
he challenged the state’s as-
sertion that the law protects
residents’ privacy, saying it
confused him, since users
share their data with TikTok
voluntarily. “That’s sort of a
paternalistic argument,” he
said.

He also asked TikTok if its
argument was against any

regulation for the popular app.
A lawyer for TikTok said the
platform doesn’t reject all reg-
ulation, just that Montana’s
effort has gone “completely
overboard.”

The judge ended the hear-
ing by saying he was im-
pressed with the briefings
from both sides, particularly
the state’s, which he called
“much better than I’ve seen in
the past.” He added that Tik-
Tok’s brief was “certainly
helpful.”

The lawsuit is the latest le-
gal fight for the embattled
TikTok, which has so far
fended off multiple attempts
to ban it from the U.S. alto-
gether or force a sale of the
app to an American company.
Montana’s law is the first
state-level action of its kind
taken against the social-media
app, and the judge’s decision
on the injunction could signal
how he will rule in the even-
tual case.

One of the conditions to
grant the injunction is the
likelihood of success in the
trial, meaning the judge would
probably determine TikTok
has a substantial chance of
winning the overall case to
grant it.

“That would be a signifi-
cant victory for TikTok,” said
Carl Tobias, a law professor at
the University of Richmond
who isn’t affiliated with the
case.

However, if the injunction
is denied, it doesn’t mean Tik-
Tok can’t win the case. “You
might still win on the merits,”
Tobias added. “That happens,
but doesn’t happen very of-
ten.”

TikTok has argued that the
Montana ban is illegal because
it hampers free speech.

The company’s lawyers also
argue that the state doesn’t
have the right to enact such a
ban and that the responsibil-
ity rests with the federal gov-
ernment.

Malaysia Says App
Isn’t in Compliance

By YinG X1aN WoNG

China-owned social-media
platform TikTok isn’t in full
compliance with Malaysian
laws and needs to do more to
curb the spread of defamatory
and misleading content in the
country, a Malaysian minister
said on Thursday.

“TikTok’s compliance with
Malaysian laws is still not sat-
isfactory,” and the platform
needs to be “more proactive in
controlling the spread of fake
news and slanderous materi-
als,” Malaysian Communica-
tions Minister Fahmi Fadzil
said in a Facebook post.

The minister didn’t specify
any particular breaches of Ma-
laysian law.

He said he had met
Wednesday with a TikTok ex-
ecutive to discuss the com-
pany’s operations in the coun-
try, including what he said
were complaints from local
business, media and public
agencies regarding the pur-

chase of ads on the platform.

In an emailed statement on
Thursday, a TikTok spokesper-
son said the company “respects
local laws and regulations, and
is committed to taking proac-
tive measures to address the is-
sues raised.” The company
plans to meet next week with
the Malaysian Communications
and Multimedia Commission
“to demonstrate our commit-
ment in this regard,” the
spokesperson said.

TikTok, a short-video plat-
form owned by China-based
ByteDance, is facing height-
ened scrutiny in Southeast
Asia, where it offers a fast-
growing e-commerce service.

Indonesia recently barred
social-media companies includ-
ing TikTok from facilitating
product sales on their plat-
forms, a move it said was de-
signed to protect small busi-
nesses. Vietnam recently said
TikTok had broken laws related
to e-commerce, information se-
curity and other areas.
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EV Charging-Station Operator
Draws $200 Million Investment

By Luis GARCIA

Northleaf Capital Partners
is betting $200 million on
electric-vehicle charging infra-
structure by acquiring a ma-
jority stake in EVPassport,
which provides the hardware
and software to businesses
seeking to offer recharging
services to their customers
and employees.

EVPassport, of Venice, Ca-
lif., doesn’t sell the stations it
installs. Instead it operates
them, with about 2,000 vehi-
cle chargers now set up across
35 states, said Olivier
Laganiére, a managing direc-
tor at Northleaf who focuses
on infrastructure deals. Cli-
ents include hotels, sports and
entertainment venues, and
parking facilities, according to
EVPassport.

“We’ve been looking at EV
charging as a sector for years
now, trying to find the right
opportunity to get involved.
Clearly there are tons of tail-

winds in the sector,”
Laganiére said. He cited in-
creased “EV adoption and the
desperate need for chargers.”

Toronto-based  Northleaf,
which invests across private eg-
uity, infrastructure and credit
strategies, found EVPassport’s
infrastructure-as-a-service
model particularly attractive,
Laganiére said. The company
operates the stations and
charges users a fee, he said.

That approach provides the
comfort of steady cash flows
typical of infrastructure in-
vestments and is preferable to
simply selling charging equip-
ment, as other companies do,
Laganiere said. Another advan-
tage of EVPassport’s systems,
he added, is that users don’t
need to install a dedicated app
to charge their vehicles.

“One of the main frustra-
tions from a consumer stand-
point—the people driving
their electric cars and using
those charging systems—is
each time having to download

a different app and having to
subscribe for a different pay-
ment model,” Laganiére said.

Electric-vehicle use in the
U.S. has grown steadily as the
technology has developed, but
there are big discrepancies in
adoption rates across different
states, according to studies
and industry analysts. For ex-
ample, about 25% of new cars
sold in California this year
through June were electric-
powered, compared with less
than 5% in Michigan and 8.6%
in the entire country, accord-
ing to J.D. Power estimates.

A study that the data-ana-
lytics company released in
September showed that lack
of public charging stations, as
well as driver dissatisfaction
with existing ones, could be
holding back demand for elec-
tric vehicles. The need for
more charging infrastructure
creates opportunities for de-
velopers such as EVPassport,
industry analysts said.

“I'm pretty bullish on the

overall prospects” of EV
charging station companies,
said Chris Pierce, a research
analyst at investment bank
Needham & Co. who covers
transportation technology. “I
don’t think anyone thinks EV
adoption isn’t coming. I just
think that EV adoption has
been a little slower versus
what people thought.”

While increased use of the
vehicles will likely lift many
boats in the EV charging mar-
ket, not all infrastructure pro-
viders have the same pros-
pects, according to industry
analysts.

“I think who the winners
are going to be in the long
term is yet to be determined,”
Stephen Gengaro, a managing
director at investment bank
Stifel Financial, said of provid-
ers of vehicle-charging infra-
structure for businesses. “It’s
ultimately going to come
down to their ability to pick
the right locations and the
right [customers].”

Chinese

Suppliers
Seek Bypass

Continued frompage Bl

their Korean joint ventures
would help them expand inter-
nationally, with several listing
the U.S. and Europe as target
markets.

Chinese battery companies
have long eyed expansion in
the U.S., the world’s second-
largest auto market behind
China, and the money offered
by the IRA accelerated their
timeline of doing business
there. At the same time, in-
tense competition and overca-
pacity challenges in China are
driving firms to seek opportu-
nities overseas.

Analysts say one wild card
is that U.S. authorities haven’t
defined what constitutes a
“foreign entity of concern” in
the IRA.

The U.S. hasn’t defined what
level of Chinese involvement
and at what stage of the supply
chain is acceptable for auto and
battery producers to qualify for
tax credits, they say.

This uncertainty means
there is a risk that such joint
ventures could ultimately be
barred from receiving incen-

tives, said Chris Berry, founder
of energy metals consulting
firm House Mountain Partners.
“How involved China can be
with different parts of the sup-
ply chain is an open question,”
Berry said.

China’s role as indirect ben-
eficiary of the IRA has come
under scrutiny by American
politicians.

Ford last month put on hold
a $3.5 billion plant making EV
batteries with Chinese battery
giant Contemporary Amperex
Technology, in

tery production, said Lukasz
Bednarski, a research analyst
at S&P Global.

As a result, it is difficult for
the U.S. and Europe to build an
independent EV battery supply
chain without China’s help, at
least in the near term, Bednar-
ski added.

Three of the largest battery
materials suppliers in China—
GEM, Huayou Cobalt and
CNGR Advanced Materials—
have been the most active sign-
ing such cross-border deals,

citing growing

Michigan. The
move followed
months of pres-

The suppliers

global invest-
ment restric-
tions against

sure from key hope to supply China as rea-
lawmakers in . sons for cooper-
Washington companies ation.
about its Chi- ellglble for Many of the
nese partner. . . newly formed
Ford said it incentives. Chinese part-
was  pausing nerships with
work there until South  Korean
the company and Moroccan

was confident about operating
the plant competitively.

Chinese companies are the
world’s biggest producers of
the four key components
needed in EV battery produc-
tion—cathodes, anodes, elec-
trolytes and separators, accord-
ing to industry analyst SNE
Research.

The country has a chokehold
over much of the capacity
needed to refine metals such as
lithium, cobalt and manganese
to make them suitable for bat-

firms produce precursors, a
mix of metals required for
making cathodes.

Batteries are the most ex-
pensive component of an EV,
accounting for about 40% of
the cost of the car.

Zhejiang, China-based
Huayou Cobalt has formed
partnerships with the battery
subsidiary of South Korean
business titans Posco Holdings
and LG Chem to build plants in
South Korea this year, while
Guizhou-based CNGR joined

with Posco and its subsidiary
to invest $1.13 billion to build
two factories in the nation.

In Morocco, LG Chem last
month said it would join with
Huayou Cobalt and its parent
company to build lithium refin-
ing and cathode materials
plants, joining CNGR and Chi-
nese lithium producer Sichuan
Yahua Industrial, which have
partnerships there to produce
materials for EV batteries.

Huayou Cobalt, Sichuan Ya-
hua, LG Chem and Posco didn’t
respond to requests for com-
ment. CNGR reiterated a public
statement that the deal will
help the company’s global ex-
pansion.

Chinese and South Korean
companies are bracing for the
possibility that these joint ven-
tures wouldn’t be deemed as
IRA-compliant.

Posco Future M, the Posco
subsidiary with Chinese part-
nerships, has said the company
will modify their joint-venture
agreements to reduce the stake
of Chinese partners, should
their partnership fall short of
IRA requirements.

CNGR said in a stock ex-
change statement that the firm
and its partner may sell shares
in the venture, in the event of a
major change of laws and poli-
cies. GEM’s Pan said the com-
pany is preparing for unfavor-
able rule changes by avoiding
majority ownership in any joint
venture in South Korea.

Altman
Doubles Bel
On Startup

Continued frompage B1

wave that has taken hundreds
of companies public in the
past four years. They mark
one of several ways in which
the Wall Street tool pushes
the norms of corporate gover-
nance. SPACs have been criti-
cized by regulators and inves-

tors for frequent poor
performance and terms that
benefit management over
shareholders.

A blank-check company
could theoretically pick a
merger target backed by its
management instead of a bet-
ter-qualified alternative, said
Michael Klausner, a Stanford
University professor who
studies SPACs.

“It’s not a good sign,” he

said of such conflicts. Still, he
said, they are a marginal neg-
ative and the overall structure
is “the real problem with all
SPACs.”

The filings also show that
Altman spoke about the pro-
posed merger with Oklo chief
Jacob DeWitte in December
2022 and discussed a prospec-
tive valuation.

That phone call came two
months after Altman initially
suggested his partners at AltC
pursue the deal, and after
AltC had already made several
proposals to Oklo. The follow-
ing month, after the two sides
tentatively agreed in writing
to pursue a deal, Altman re-
cused himself from further in-
volvement.

AltC was launched in 2021
by Altman and Michael Klein,
a former Citigroup banker
turned SPAC deal maker. The
management group put $15
million into the SPAC and
raised $500 million from in-
vestors.

From the start, it was open
about the potential for con-

MICHAEL REVNOLDS/E.PEEHUTTERSTOCK

Sam Altman stands to have a more than 7% stake in the
combined company, which the deal values up to $1.4 billion.

flicts, saying it could merge
with a company part-owned
by Klein or Altman, who had
stakes in hundreds of startups
through his involvement at Y
Combinator. Altman’s experi-
ence and wide ownership of
startups featured heavily in a
presentation to potential in-
vestors in the SPAC.

From the get-go, Klein told

investors in July, “we in-
tended to work with Sam to
find a company that he be-
lieved in.”

AltC aimed to be investor-
friendly by SPAC standards. It
boasted a board with former
Goldman Sachs President John
Thornton, Harvard manage-
ment professor Frances Frei
and media investor and for-

mer journalist Peter Lattman.
Management also didn’t re-
ceive warrants—instruments
that give investors a right to
buy more shares in the future
and that are a common fea-
ture in SPAC deals.

The shares from AltC won’t
be available for Altman or
other SPAC management to
immediately sell, and they
only free up when the stock
price repeatedly reaches vari-
ous triggers between the list-
ing price of $10 and $16.

The SPAC looked closely at
more than 12 potential targets,
filings show, but didn’t have
advanced discussions with any
until after Altman suggested
Oklo to Klein in October 2022.

Altman had long been a big
advocate of the Santa Clara,
Calif.-based startup, which
was planning a new type of
modular, small-scale nuclear-
power reactor a fraction of the
size of a standard plant. He
has said he recruited the com-
pany to Y Combinator and in-
vested personally. He has been
its chairman since 2015.

The company is far smaller
and earlier-stage than most
venture-backed companies
that go public. It had 48 em-
ployees as of June and hasn’t
raised large sums to date: It
has disclosed raising about
$50 million in various forms
of venture-capital funding.

Its designs haven’t yet been
approved by the U.S. nuclear
regulator—with an application
rejected last year. Oklo doesn’t
plan to deploy its first com-
mercial reactor until at least
2026 and expects to continue
losing money “for the foresee-
able future.”

That contrasts with the
SPAC’s stated investment cri-
teria at its launch in 2021,
when it said it was seeking a
cash-generating company or
one with “near-term poten-
tial” for “strong and sustain-
able free cash flow.”

Oklo in the past year has
announced a set of nonbinding
commitments, including tenta-
tive plans for two new plants
in Ohio and a small reactor at
an Air Force base in Alaska.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is being made only by the Offer to Purchase, dated October 13, 2023
(the “Offer to Purchase”) and the related Letter of Transmittal, as cach may be amended or supplemented from time to time, and is being made to all holders of Shares. THE OFFER IS NOT BEING MADE TO (NOR
WILL TENDERS BE ACCEPTED FROM OR ON BEHALF OF) THE HOLDERS OF SHARES IN ANY JURISDICTION IN WHICH THE MAKING OF THE OFFER OR ACCEPTANCE

THEREOF WOULD NOT BE IN COMPLIANCE WITH THE LAWS OF SUCH JURISDICTION. IN THOSE JURISDICTIONS WHERE APPLICABLE LAWS OR REGULATIONS
n‘ 7 REQUIRE THE OFFER TO BE MADE BY A LICENSED BROKER OR DEALER, THE OFFER SHALL BE DEEMED TO BE MADE ON BEHALF OF PURCHASER (AS DEFINED
es men as BELOW) BY ONE OR MORE REGISTERED BROKERS OR DEALERS LICENSED UNDER THE LAWS OF SUCH JURISDICTION TO BE DESIGNATED BY PURCHASER.
R ° d N I \ d Notice of Offer to Purchase
alse a e ‘ ‘ un All Outstanding Shares of Common Stock
of
By Rop JAMES As the commingled invest- POIN' I \ B e h Gl b 1 I
ment vehicle neared the end of lOP arma opa nc.
at

BV Investment Partners its predetermined term, BV
has raised a fund that will let it saw a “significant long-term

maintain control of a strong- growth opportunity” in keep- $12.50 Per share, net in cash,

performing software company ing Right Networks under its . . . . .

as a wave of so-called continu-  roof as it liquidated the fund, without interest and less any applicable tax withholding
ation vehicles washes through said Vikrant Raina, the firm’s b

the private-equity market. chief executive and managing y

The Boston buyout shop, _ partner Yosemite Falls Acquisition Corporation

which invests in technology The cloud-based programs
businesses, said it gave inves- provided by Right Networks
tors in its nearly 10-year-old are now used by more than
eighth fund the option to sell 10,000 accounting firms and
their holdings in Right Net- 60,000 small and midsize busi-

of
works or roll into the new ve- nesses, according to BV. The Eli Lilly and Company

hicle. BV’s $487 million BVIP business had 25,000 customers

awholly-owned subsidiary

Fund VIII acquired the Hudson, when BV acquired it, according ) Y0§emite Falls Acquisition C.orporation, a Delavsfare corporation (“Purchaser”) and a wholly-owned subsidiary o“fEli Li}’ly and Compan)-/, an Indiana corporation (“Lilly”),

. is offering to purchase all of the issued and outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of POINT Biopharma Global Inc., a Delaware
N.H.-based tax'-and'-accountlng t'O a statement released at the corporation (“POINT”), at a purchase price of $12.50 per Share (the “Offer Price”), net to the stockholder in cash, without interest and less any applicable tax withholding,
software prov1der in 2016. time. upon the terms and subject to the conditions set forth in the Offer to Purchase and in the related Letter of Transmittal (which, together with the Offer to Purchase, as each

may be amended or supplemented from time to time, collectively constitute the “Offer”).
Tendering stockholders who are holders of record of their Shares and who tender directly to Computershare Trust Company, N.A., the depositary and paying agent for the
New Highs and Lows Offer (the “Depositary”), will not be obligated to pay brokerage fees or commissions or, except as otherwise provided in Section 6 of the Letter of Transmittal, stock transfer
taxes with respect to the purchase of Shares by Purchaser pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer, commercial bank, trust company
or other nominee should consult such broker, dealer, commercial bank, trust company or other nominee as to whether it charges any service fees or commissions.

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasg/a%Séog( _rl\/\arket SttOCkS t|h"at h'tfa ne‘:’h 52-week |n€rag_ay high or low in the latest THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE PAST 11:59 PM., EASTERN
session. -Daily percentage change from the previous trading session.
’ Yy pefcentage chang P ¢ TIME, ON NOVEMBER 9, 2023, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.
Thursday, October 12, 2023
e . . . « »
52-Wk % 52-WKk % 52-Wk % The Offer is bélng made pursuant to an Agreemefnt and Plan ofMergel:, dated October 2, 2023‘ (as it may be fimenfied fromAtlme to time, the M-erger Agreement A), by and
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg among PQINT, Lilly and Purchaser, pursuant to which, after consummation of the Offer and subject to the satisfaction or waiver of certain conditions, Purchaser \fv111 merge
CodarfarRec FUN 3553 23| Movella MVLA 042 15 with and into POINT pursuant to Section 251(h) of the General Corporation Law of the State of Delaware, as amended (the “DGCL”), upon the terms and subject to the
Highs Cellectis s 136 -1.1|MustangBio MBIO 165 -48 conditions set forth in the Merger Agreement, with POINT continuing as the surviving corporation (the “Surviving Corporation”) and becoming a wholly-owned subsidiary of
Aflac ML g050 oo CenntroElec CENN 020 -5.0|NGM Biopharm NGM 100-154 Lilly (the “Merger”). At the effective time of the Merger (the “Effective Time”), each Share issued and outstanding immediately prior to the Effective Time (other than (i) Shares
Abercrombie&Fitch ANF~ 63.04 0.4 E;Tfsecra;?élc:;fﬂdmc/t Egﬂ\(ﬂl zgég 222 mgf\%\gfgﬁéﬁs mﬁgl‘il 2%32 gg owned by POINT or any wholly-owned subsidiary of POINT immediately prior to the Effective Time, (ii) Shares owned by Lilly, Purchaser or any other subsidiary of Lilly
AcurxPharm ACxP 8.82 9.1 ChargeEnt CRGE 036 1.5|NationalVision  EYE 14.01 -2.1 or Purchaser at the commencement of the Offer and owned by Lilly, Purchaser or any other subsidiary of Lilly immediately prior to the Effective Time, (iii) Shares irrevocably
ﬁ%ﬁet c GAggE izggg %g ChargePoint ~ CHPT 350 -53 NearlntdelligenceWt mlggyww ??é ‘llg accepted for purchase in the Offer or (iv) Shares that are held by stockholders who are entitled to demand and properly demand appraisal for such Shares pursuant to and in
Alphabet A GOOGL 14122 -11 Eﬂig\f\,arehouse EIC-I?EF 1?;2 '1_;1:2 Ni?cnaopiteal NCPL 03 70 compliance in all respects with Sectiot} 262 ofthe DGCL :.md do not fail to perfect or otherwise waivej withfiraw or lose their rights to such appraisal witb respect to §uch Sh‘ares
AnteroMidstream AM 1239 01| chegg CHGG 808 -3.0{NeumoraTherap NMRA ~ 935 -44 under the DGCL), will be converted into the right to receive an amount in cash equal to the Offer Price, without interest, from Purchaser, less any applicable tax withholding.
ﬁfgﬁgmﬁecm ﬁ:{ES ﬁig (1)2 Epemours ElchV i?%g ?é m;‘ﬁmstpharma mXI\RII% 1%‘2 ‘5‘2 The Offer and the Merger are not subject to any financing condition. The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not
AtiCoastalAcan ~ ACAHU  10.99 -1.0 Chg;lggonepm COFS 1619 -5.9|Newegg NEGG 068 -36 properly withdrawn) pursuant to the Offer is subject to the satisfaction of the conditions set forth in Section 15 of the Offer to Purchase (collectively, the “Offer Conditions”),
g?”ﬁ‘”g :ﬁsﬁ g?gg ;? Clarus CLAR 543 -7.9|NewellBrands ~ NWL 6.68 -4.1 including the Minimum Tender Condition (as defined below) and the Antitrust Condition (as defined below).
Blc?cza/:ﬁenn BAH 12789 03 Searﬂf\d E::‘*;g Zg% %i u:ﬁf@gﬁg‘o m)lgll\;\l;K 81812 %g The “Antitrust Condition” means that the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, applicable to the purchase of
- . leverLeaves . =2 . -L. . . . .
Bsquare BSQR 185 47.6|Clorox X 11951 -19|908Devices MASS 550 -102 Shares pursuant to the Offer and the consummation of the Merger has either expired or been terminated.
EEA\QG o EI\DIIVEU ggﬂ %2 Cognex CGNX 3935 -38[NiSunintlEntDevt NISN ~ 2.18 -52 The “Minimum Tender Condition” means that there have been validly tendered in the Offer and not properly withdrawn prior to the Expiration Time that number of
rou : -4| CompleteSolaria CSLR 1.41 -12.9 |NKGenBiotech  NKGN 297 -7.2 . . e . . . )
CNX Resources CNX 2310 16| COMsovercian COMS 073 80| noco-noco NNC 075 105 Sh?rcs th'at, when ad('lcd to the Shares, l'f any, then owned by Lilly, Purchaser or any subsidiary of Lilly, would represent at least a majority of the Shares outstanding as
CadenceDesign  CDNS ~ 255.85 -0.3 | ComtechTel anTL 791 -7.5| Noodles NDLS 217 -68 of immediately following the consummation of the Offer.
Eﬁlﬁ:g'ca E'II-‘ISAS S%g gg ConduitPharm  CDT 170 -10.6 morthemHPﬂaE IN\I:IIRGSO 133? gg The term “Expiration Time” means one minute past 11:59 PM., Eastern Time, on November 9, 2023, unless the expiration of the Offer is extended to a subsequent date
. - -2 | Corning GLW 27.86 -3.3|NouveauMonde .01 -5. . . . . « P " » . .
Eonstel\atlonEner Egﬁk 112%2 (l)g Crownilectrokin CRKN 03¢ 38| Novocure NVCR 1357 55 in allcc(;)?dartnfle vcv)ltﬁl? t]?e tertms utfthell\/ieilger Agreement, in which case the term “Expiration Time” means such subsequent time on such subsequent date. A subsequent offering
oursera 56 -10| CyeBiopharma  CUE 1.97 -1.9|NuSkinEnts NUS 1810 -32 period for the Offer is not contemplated.
gﬁ‘f’gﬁg‘ﬁzs f)m’cb ligig gg CustomTruckWt CTOSWS 002 -3.1 m“”xtT_herB‘”‘P '\le:rB ?E ‘Z-g The Board of Directors of POINT (the “POINT Board”) unanimously (i) determined that the Merger Agreementand the transactions contemplated by the Merger
8 - - uvationsio . -4.! . . . . . . . . o . .
DorianLPG LPG 3141 -14 E%:@IOSCI E'lrjl?é ig 1;2 Nxu NXU 0.08 -21.8 Agreement (collectively, the “Transactions”), including the Offer and the Merger, are fair to, and in the best interests of POINT and its stockholders, (ii) declared it advisable
EVI Industries  EVI 28.65 -5.0(pzs pZSI 1.66 -4.6|ONE GroupHosp STKS 444 -51 for POINT to enter into the Merger Agreement, (iii) approved the execution, delivery and performance by POINT of the Merger Agreement and the Transactions, (iv) agreed
E:isetrlgldHldg Eg‘ 8;;; 'i'g Bﬂf;OHfa‘thd gz:’ 442‘% gg 8?;‘;"]meedlca‘ gzg 2813; ‘l‘i that the Merger Agreement and the Merger will be governed by and effected under Section 251(h) of the DGCL and that the Merger shall be consummated as soon as
EnergySvsofAmerica ESOA 464 55 D:{;T(%G%TSA DKDCA 1009 -4.2|OcularTherapeutix OCUL 252 9.0 practicable.fol‘lowing the consummation of the Offer, and’ (v) agreed to recf)mmend that the holders of the Shares accep't the Offer fmd te.nf:ler Fheir Shares pursuan't to the Offer.
EVEF_GStt Eﬁ igg;i ?‘7‘ DayOneBiopharm DAWN ~ 10.54 -8.4|Olaplex OLPX 167 06 Descriptions of the reasons for the POINT Board’s recommendation and approval of the Offer are set forthin POINT’s Solicitation/Recommendation Statement
r:sg‘nem FAST 6069 75 BeﬂnitjveHlthcr gENN g‘% Sg 8:$das gh?)s (5]22 éi on Schedule 14D-9 (the “Schedule 14D-9”), which is being mailed to POINT stockholders together with the Offer materials (including the Offer to Purchase and the
. . nn .. -0. - =0 . . . . . . . . .
Ferguson FERG 17106 -0.7 D:rmyatsaTherap DRMA 080 -11.0|Onfolio ONFO 074 51 related Letter of Transmittal). Stockholders should carefully read the information set forth in the Schedule 14D-9, including the information set forth in Item 4 thereof
Ereor:tell‘zn:er z‘:“g %ggé ig DermTech DMTK 131 -82 8fthid|5|‘€“‘d ORE Sgé Zg under the sub-headings “Recommendation of the POINT Board” and “Background of the Merger Agr ;R forthe R dation?
GoldenHeag/yen GDHG 1097 10.6 B.ex‘ﬁ%m géﬁm gig‘; gg O::g:éan;g%ss ggsx 114 43 The Merger Agreement contains provisions that govern the circumstances under which Purchaser is required or permitted to extend the Offer. Specifically, the Merger
InspireMD NSPR 385 125 Dig\taIBrands DBGI 6.11 -10.1| OrthoPediatrics  KIDS ~ 24.12 -4.7 Agreement provides that: (i) if, at the scheduled Expiration Time, any Offer Condition, other than the Minimum Tender Condition, has not been satisfied or waived,
jgtcﬂolbsSolns jBL %ﬁiz ?‘3‘ DineBrands DIN 4537 -28 g&tae;rxed\cal gll\‘lanP (Z)Zlg }éz Purchaser will, and Lilly will cause Purchaser to, extend the Offer for one or more consecutive incréments of not more than 10 business days each (or such longer period as
LIVCapAcqnll  LIVBU 1083 05 Bglr\r?;Generm ggMO loé'gz ig PsQ am PSQH 430 -101 Lilly and POINT may agree), until such time as such conditions have been satisfied or waived (irrespective of whether the Minimum Tender Condition has been satisfied);
LifeMD LEMD 697 40| pagonfyEnergyWt DFLIW 0,07 7.7 | PainReform PRFX 270 32 (ii) Purchaser will, and Lilly will cause Purchaser to, extend the Offer for the minimum period required by any rule, regulation, interpretation or position of the Securities and
E’m%tySvcs tg{)T f’%égg »(l)VB DrivenBrands ~ DRVN 1107 -3.9 E::?I-%EEEWt ;gLAHW ggg 1;2 Exchange Commission (the “SEC”) or the staff thereof or the Nasdaq Capital Market, in each case that are applicable to the Offer; and (iii) if, at the scheduled Expiration
MSC Industrial ~ MSM 10534 1.8 g;g?{ﬁ;ﬁ; ng %i ég PediatrixMedical MD 1174 56 Time, each Offer Condition (other than the Minimum Tender Condition) has been satisfied or waived and the Minimum Tender Condition has not been satisfied, Purchaser
M-troninds MPTI 2650 -5.1|ECR Bancorp  ECBK 9.82 -5.4|PerceptionCapll  PCCT 9.24 13.0 may (and if so requested by POINT, Purchaser will, and Lilly will cause Purchaser to), extend the Offer for one or more consecutive increments of such duration as requested
mg&i!ﬁ”p m’:{r 42%33 gg EaglePharm EGRX 1236 -25 E::;‘etgrtsmns :E{R&iws ggi z;é by POINT (or if not so requested by POINT, as determined by Lilly) but not more than 10 business days each (or for such longer period as may be agreed between POINT
MetaPlatforms ~ META  330.54 -1.1 Eg‘gbek\:\leegrpdeersona\ E:lcil. 33% %g Perrigo PRGO 2912 -3.6 and Lilly); provided that POINT may not request Purchaser to, and Lilly will not be required to cause Purchaser to, extend the Offer on more than five occasions. In each case,
g’;‘germo” mﬁgu %g;g g? ElPolloLoco LOCO 830 -2.0|Personalis PSNL 105 -09 Purchaser is not required to extend the Offer beyond the Outside Date and may only do so with POINT’s consent. The “Outside Date” means July 2, 2024 (or as otherwise
oo erdisk o - 10207 14 Secttrasatterymt\s Ell:‘lﬂ\\ll ggg 11 giﬁ?ﬁ@tges m?rgF ;gg g; may be extended pursuant to the terms of the Merger Agreement).
Nutanix NTNX 3943 -07 Elicerr;:natyl;oso\ EBS 261 120 |PhibroAnimal  PAHC 1155 34 If the Offer is consummated, Purchaser will not seck the approval of POINT’s remaining stockholders before effecting the Merger. Lilly, Purchaser and POINT have
S;ﬂm?\lvtavtvf: gmsv %2471';21 gg Envela ELA 426 12 g‘h’eetsﬂab :rk 1‘2;? z% agreed to take all necessary and appropriate action to cause the Merger to become effective as soon as practicable following the consummation (within the meaning of
Park-Ohio PKOH 2282 op|ENVele o MUST 2443 41 Pystudos  MYPS 290 27 Section 251(h)(6) of the DGCL) of the Offer without a vote of the holders of the Shares in accordance with Section 251(h) of the DGCL.
g " sperionThera .. -3, g g . . . A . . P . . . . . . ope ey .
Parsons PSN 5855 0.2 EsgortsEnt P GVMBL 007 -6.4|PolarPower POLA 097 -39 Purchaser expressly reserves the right (but is not obligated) at any time and from time to time in its sole discretion to (i) waive, in whole or in part, any Offer Condition, (ii) increase
sziﬁm‘?ﬁtﬁﬁi :8%_ éigg 14312 EstablishLabs ~ ESTA ~ 33.32-145 Eg;tt‘u%ﬁjm . :L';?r ggg i? the Offer Price or (iii) modify the terms of the Offer in any manner not inconsistent with the Merger Agreement, except that POINT’s prior written approval is required for Purchaser
RELX RELX 3588 -0.6 E::fle;umdriLno EIS.‘LA Bi'ié 22 PowerREITngdA PWpA 311 24 to, and for Lilly to permit Purchaser to: (i) reduce the number of Shares subject to the Offer (other than in connection with any adjustments made in accordance with the terms of the
REV REVG 1654 -3.2|F opide EVBG 2043 -69|PrecisionBio DTIL 028 -42 Merger Agreement); (ii) reduce the Offer Price (other than in connection with any adjustments made in accordance with the terms of the Merger Agreement); (iii) waive, amend or
é:ﬂh SWesson g\ll‘\ﬁ;l gi?g gg Everi EVRI 1187 -37 E:zﬂpmth A l;g‘:f_rw Zggé 32 modify either of the Minimum Tender Condition or the Termination Condition (as defined in the Offer to Purchase); (iv) add to the Offer Conditions or impose any other conditions
Splunk SPLK 14778 04 E\v/ggene ggg g'ig ﬁ PrimeMedicine  PRME 611 -95 on the Offer or amend, modify or supplement any Offer Condition in any manner adverse to the holders of Shares; (v) except as otherwise provided in the Merger Agreement, terminate
gtructureTherap G;IER 8228 g; Exagen XGN 185 -4.6|ProKidney PROK 237 -315 (unless the Merger Agreement has been validly terminated in accordance with the terms of the Merger Agreement), extend or otherwise amend or modify the Expiration Time;
Té?/oe?wstﬁsre Acn ?GV(SZ 510'98 14| ExcelerateEner  EE 1488 -27 EL?;acgyec?e'cTZ?ﬁﬁ?ﬁ II:I!I‘)'(I'W gg 15"% (vi) change the form or terms of consideration payable in the Offer; (vii) otherwise amend, modify or supplement any of the terms of the Offer in any manner adverse to holders of
TenXKeaneAcgn TENK 1079 0.2 E;ep;?; a ggﬁ iii g% Purplelnnovation PRPL 130 -5.0 Shares; or (viii) provide for any “subsequent offering period” in accordance with Rule 14d-11 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
?ﬁ‘eRT_E‘hC A PRlCA zﬁg gé FMC FMC 6150 -14 Q'?ge‘%nh QIG)Er 222; é; Any extension, delay, termination or amendment of the Offer will be followed as promptly as practicable by a public announcement thereof, and such announcement
W‘gtée?e e X 3365 0. Efeyf‘éatteww El?l—:EV‘(I\IS 32; 1;8 g;i)t?herag RQAPT 1296 85 in the case of an extension will be made no later than 9:00 a.m., Eastern Time, on the business day after the previously scheduled Expiration Time. Without limiting the
VertexPharm ~ VRTX ~ 370.64 0.8 Fglec);rnsaBtetyeornydefjA FBYDP 644 -55|RCl Hospitality RICK 5226 -3.4 manner in which Purchaser may choose to make any public announcement, Purchaser intends to make announcements regarding the Offer by issuing a press release and
xer\;ware 3I\RIIW lgég 2% FathomDigital ~ FATH 385 -71 :\%Mpﬁlx swt,x légg 68({ making any appropriate filing with the SEC.
.. 2 i )arm . -6U. . .1 . . .
Willams-Sonoma WSM 16333 0.1 EbrOGean :gEAN 28% 12% Rayonier RYN 2698 26 Purchaser is not providing for guaranteed delivery procedures. Therefore, POINT stockholders must allow sufficient time for the necessary tender procedures to be completed
WorldwideWebbA WWAC 1124 2.5 F‘i?:tnGcL?:rBth FGal 1054 -0.6|RealGoodFood  RGF 210 .. during normal business hours of The Depository Trust Company (‘DTC”), which end earlier than the Expiration Time. Normal business hours of DT'C are between 8:00 a.m. and
Zscaler 5 17631 14| firgiSeacoastBne FSEA 666 18 ;zg‘tstheRunway ::ng ggi 2(7) 5:00 p.m., Eastern Time, Monday through Friday. POINT stockholders must tender their Shares in accordance with the procedures set forth in the Offer to Purchase
Lows E:zzflhandTech\/a\ If"l"glf %% 131‘1‘ RepareTherap ~ RPTX 557 -14.0 and the related Letter of Transmittal prior to the Expiration Time. Tenders received by the Depositary after the Expiration Time will be disregarded and of no effect.
AMIN Healthcare AMN 7318 -4.9|FloraGrowth  FLGC 091 -2.9|Replimune REPL 1466 -2.8 For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered to Purchaser and not properly withdrawn as,
AbbottLabs ABT 89.67 -2.1|FlowersFoods  FLO 2024 -44 ;ii’;/lneciTherap E\‘Inl\ll)c Bg'gg 12; if and when Purchaser gives oral or written notice to the Depositary of Purchaser’s acceptance for payment of such Shares pursuant to the Offer. Upon the terms and subject to the
AbCelleraBio ABCL 392 93 EgptaerBiosci :g:; 13?;3 8§ Rewvity RVIY 10409 -31 conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer will be made by deposit of the purchase price for such Shares with the Depositary, which
ﬁg'{?&f}hﬁéfsp ﬁgsé zﬁ ?% FortressBiotech  FBIO 330 -141 ;eynlo\dansmr 52{?‘ Zg-gg 2; will act as agent for tendering stockholders for the purpose of receiving payments from Purchaser and transmitting such payments to tendering stockholders whose Shares have
AdaptHealth AHCO 733 -0.3|Fresh2 ~ FRES 061 -8.1 R\eght;lrﬁsonE\ec RELL 1025 -60 been accepted for payment. If Purchaser extends the Offer, is delayed in its acceptance of Shares for payment or is unable to accept Shares for payment pursuant to the Offer for any
Adaptimmune  ADAP 0,65 -L6 |FulgentCenetics FLGT 2432 371p0 iptinchoc  RMCF 450 5.0 reason, then, without prejudice to Purchaser’s rights under the Offer and the Merger Agreement, the Depositary may retain tendered Shares on Purchaser’s behalf, and such Shares
AdaptiveBiotech ADPT 428 -9.2|GAMCO PfdA  GNTpA 2179 -0.1 . . . . . g . y
‘AdiNortye ANL 062 .71|GamerPakistan GPAK 130 -19.0 gE\/IALIS_Qf S ;’:SES %gé %‘D‘i may not be withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described in Section 4 of the Offer to Purchase. However, Purchaser’s
AdvanceAuto  AAP 49.46 -2.0 | GeneDx WGs 3.07 35 SE:; éreoucp‘ SGRP 088 09 ability to delay the payment for Shares that it has accepted for payment is limited by Rule 14e-1(c) under the Exchange Act, which requires Purchaser to pay the consideration
ﬁe[z‘llﬂteMTh;’aiI’ ﬁ‘éﬁb 12% '1‘%‘3‘ gzgg‘g: g“N(llil'AXB 3 Sgg ;g SR Bancorp SRBK 802 2.0 offered or return the securities deposited by or on behalf of stockholders promptly after the termination or withdrawal of the Offer. Under no circumstances will Purchaser pay
A?ﬂmgg edical AFMD 043 iéj7 Glatfelter GLT 164 -83 ggﬁ'y'gg;u " gg:‘_"” ;;g 1‘212 interest on the Offer Price for Shares accepted for payment in the Offer, including by reason of any extension of the Offer or any delay in making such payment.
AgapeATP ATPC 1.06 -39.6 g\lb\gA?;}/Mﬁtaverse g"N’l:‘" ggi gg Saversvalue SW 1482 29 In all cases, Purchaser will pay for Shares validly tendered and accepted for payment pursuant to the Offer only after timely receipt by the Depositary of (i) the certificates
ﬁg::i?ﬂechs ﬁGTI mggi ;g G:IdaReset;[urecaese GORO 039 50| SCWorx WORX ~ 2.05-11.4 evidencing such Shares (the “Share Certificates”) or confirmation of a book-entry transfer of such Shares into the Depositary’s account at DTC (such a confirmation, a “Book-
Agnforce AGRI 285 ..|GoPro GPRO 277 -2.8 g:ﬁ;aHosth gfﬁ:w égg 26 Entry Confirmation”) pursuant to the procedures set forth in Section 3 of the Offer to Purchase, (ii) the Letter of Transmittal, properly completed and duly executed, with
Akoya AKYA 332 6.1 grayTeD\e\t/lsmn ng lg-gi "5‘-0 SenmiaoTech  AIHS 040 -54 any required signature guarantees (or, in the case of a book-entry transfer or a tender through DTC’s Automated Tender Offer Program, an Agent’s Message (as defined in
ﬁ::ilﬁiﬁ'llrherap ?égT géig ég Grgyegto:eHousing GHI 1456 o|SensientTech " SXT 5326 -23 the Offer to Purchase) in lieu of the Letter of Transmittal) and (iii) any other documents required by the Letter of Transmittal or the Depositary, in each case prior to the
Allovir ALVR 166 -7.1|GromSocialEnts GROM 123 -3.1 g::siscglﬁlap SM((IRB 5%32 1%1 Expiration Time. Accordingly, tendering stockholders may be paid at different times depending upon when the Share Certificates and Letter of Transmittal, or Book-Entry
Alpine4 ALPP 058 -6.7 ::;ﬁfggjher&p :cAgp zi% 32 SharpsTechWt  STSSW  0.00 4.2 Confirmations and Agent’s Message, in each case, with respect to Shares that are actually received by the Depositary.
ﬁmgralgﬁn ﬁm';? 18;2 ié HovthormBesh  HWBK 1574 14 g!:jifﬂ'sem ngIU gig %g Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration Time. Thereafter, tenders are irrevocable, except that if Purchaser has
Amcor AMCR 865 -2.9|HealthcareSves  HCSG 9.69 -15 S:gumsaggéieﬁve SAs| 239 87 not accepted your Shares for payment within 60 days of commencement of the Offer, you may withdraw them at any time after December 11, 2023, the 60th day after
AmerAiflines  AAL 1193 -3.4 ::Elrglr)\;?w:rm ﬁ:ﬁ; ii? 1%0 SilganHoldings ~ SLGN ~ 40.04 -4.1 commencement of the Offer, until Purchaser accepts your Shares for payment.
ﬁnm;rg(ilgﬁssc\!ver ngf ggi Zé HeronTherap ~ HRTX 073 -83 g::glg!grma g:tg zigg ;g For a withdrawal of Shares to be effective, the Depositary must timely receive a written notice of withdrawal at one of its addresses set forth on the back cover of the Offer
AngioDynamics  ANGO 632 -8.3|Hershey HSY 18663 21| S coodroods SMPL 3173 5.0 to Purchase. Any notice of withdrawal must specify the name of the person who tendered the Shares to be withdrawn, the number of Shares to be withdrawn and the names in
ﬁnnetxogl ﬁlh\lle %gg 1%; :'(‘)‘s{\;lf’x :::‘;X 1}5; 12(7’ Smucker SIM 11049 -2.8 which the Share Certificates are registered, if different from the person who tendered such Shares. The signature(s) on the notice of withdrawal must be guaranteed by an Eligible
Agghoﬁi;\; APLM 194 -7.0|HormelFoods — HRL 3220 9.8 ggn&g&:}l gfgg gig %‘71 Institution (as defined in the Offer to Purchase), unless such Shares have been tendered for the account of an Eligible Institution. If Shares have been tendered pursuant to the
AppreciateWt ~ SFRWW 000 -413 | HycroftMiningWt HYMCW 0.01 -19.11gona) i SLGC 175 43 procedures for book-entry transfer as set forth in Section 3 of the Offer to Purchase, any notice of withdrawal must specify the name and number of the account at DTC to be
ﬁf;‘;sgs}'osc' ‘F\lll,;o ézé gg }Ef/l,\éi?sl?‘ :él&:s 103'}@ 32 SonnetBio SONN 218 -12 credited with the withdrawn Shares. If Share Certificates representing the Shares to be withdrawn have been delivered or otherwise identified to the Depositary, then, prior to the
ArcusBiosci RCUS 1553 -3.2|lcahnEnterprises IEP 17.46 -1.8 gggggoProducts ggmo ﬁ?& gg physical release of such Share Certificates, the name of the holder(s) of record and the serial numbers shown on such Share Certificates must also be furnished to the Depositary.
ArcutisBiotherap ARQT 3.84 -14.0 :mmunoPreclse :;I:II. }gg ig SouthwestAir LUV 2528 -2.9 Withdrawals of tenders of Shares may not be rescinded and any Shares properly withdrawn will be deemed not validly tendered for purposes of the Offer. Withdrawn Shares
ﬁ:sianga?;MetalPkg ﬁ'\knﬁs 12‘82 12; i:fﬁageenxwoﬂ INDI 51179 giandardMotor gg’:}’ gggi gg may, however, be retendered by following one of the procedures for tendering Shares described in Section 3 of the Offer to Purchase at any time prior to the Expiration Time.
AscentSolar ASTI 116 -7.8|Infinera INFN 352 35 Su?w%)nmms S 10537 31 All questions as to the validity, form, eligibility (including time of receipt) and acceptance for payment of any tender of Shares will be determined by Purchaser, in its
AsensusSurg  ASXC 025 08 }Eﬁjggg INNGMVI; ;23 Zég SunOpta STKL 279 -43 sole discretion, which determination will be final and binding on all parties, subject to the rights of holders of Shares to challenge such determination with respect to their
ﬁz?r':ggace ﬁg:"k 78% 13‘2‘ Inogen INGN 442 -46 gﬁmﬁ’;‘:wmer Em“”v\' é?& Eg Shares in a court of competent jurisdiction and any subsequent judgment of any such court. Purchaser reserves the absolute right to reject any and all tenders determined by
AstriaTherap ATXS 601 1.2|Mnotiv NOTV 217 -117 | perl cagueEnt SLE 134 -146 the Purchaser not to be in proper form or the acceptance for payment of which may, in Purchaser’s opinion, be unlawful. Purchaser also reserves the absolute right to waive any
ﬁultAHlancg_ | AULT 0,12 5.1 }zzs;gMedlCa‘ :"\:)S;D Eggg 12% SupernusPharm  SUPN ~ 25.61 -45 defect or irregularity in the tender of any Shares of any particular stockholder, whether or not similar defects or irregularities are waived in the case of other stockholders. No
Aziadnéj\z’;lerv::s ?I‘)Il\’\lllg 12';0 ﬁé lovanceBiotherap 10VA 359 72 23;&%‘?\‘2& g';‘é"llzw ggé %gg tender of Shares will be deemed to have been validly made until all defects and irregularities have been cured or waived to Purchaser’s satisfaction. None of Purchaser, Lilly or
Axogen AXGN 402 -3.9|iRhythmTechs — IRTC  79.36 -3.7|5yniogic SYBX 236 -85 any of their respective affiliates or assigns, the Depositary, Georgeson LLC (the “Information Agent”) or any other person will be under any duty to give any notification of any
BJsRestaurants BRI 2168 -5.0 ridiumComm  IRDM 4133 -12| Syrapieath SYRA  175-144 defects or irregularities in tenders or incur any liability for failure to give any such notification. Subject to the terms of the Merger Agreement and the rights of holders of Shares
Babcock&Wilcox BW 2,95 -7.9|iSpecimen ISPC 0.48 -0.9|TelaBio TELA 611 -2.6 N . . . . L . ) . B
BabcockGWilKNt26 BWSN 2050 0.7 |iTeosTherap 1T0S 820 -64|TpG RE FinPfdC TRTXpC 1424 -17 to challenge any interpretation with respect to their Shares in a court of competent jurisdiction and any subsequent judgment of any such court, Purchaser’s interpretation of
BabcockWilcoxNts BWNB 1815 2.4 |JD.com Jn 2755 -83|TTEC TTEC 2282 -55 the terms and conditions of the Offer (including the Letter of Transmittal and the instructions thereto) will be final and binding.
Ball BALL 4364 -47|JackintheBox  JACK 6272 -39 TandemDiabetes TNDM ~ 16.25 7.4 The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the Exchange Act is contained in the Offer to
Bally's BALY 9.75 -7.6|JanuxTherap JANX 871 -63 Taoping TAOP 175 -1.0 L. .
BancroftFdPfdA BCVpA 2165 -0.6 | JayudGlblLogistics JYD 168 22| Tapestry PR 2707 23 Purchase and is 1ncorP0rated herein by r.efefence. ) ) N o . o
BkofAmericaPfdNN BACpO  16.70 -1.0 JK(:/IF}‘%tI " :(‘\’Im §9§ i; TaskUs TASK 814 -6.8 POINT has provided Purchaser with its stockholder list and security position listings for the purpose of disseminating the Offer to Purchase, the related Letter of
E:Eg?&;fed;zc gﬁ:‘l’; 1;;2 g; Kartognsstud\cs TOON 130 35 F"Ut”a” B ;Eh‘k ggg ii Transmittal and other materials related to the Offer to holders of Shares. The Offer to Purchase, the related Letter of Transmittal and other materials related to the Offer,
- 0. - - erritorialsng] .. -1 . . . . . . . .
Bath&BodyWks BBWI  30.08 -1.2|Kellanova K 47.63 -18 Therapeuticsl\D/ID TXMD 235 -12 including the Schedule 14D-9, will be mailed to record holders of Shares whose names appear on POINT’s stockholder list and will be furnished for subsequent transmittal
BatteryFutureWt BFACWS ~ 0.04 -21.8|KenonHoldings  KEN 2119 -2.2|ThermoFisher ~ TMO  470.61 -2.0 to beneficial owners of Shares to brokers, dealers, commercial banks, trust companies and other nominees whose names, or the names of whose nominees, appear on POINT’s
BaxterInt! BAX 3163 -3.1|Kenvue KVUE 19.24 -13|TheseusPharm  THRX 228 -33 . . . . . . . N . e .
BeamGlobal BEEM 676 L1|KerosTherap  KROS 2771 -43|Thoughtworke TWKS 391 81 stockholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing.
BeautyHealth  SKIN 505 -8.7|KeurigDrPepper KDP  27.66 -4.7(3p Systems DDD 304 43 The exchange of Shares for cash pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal income tax purposes. A U.S. Holder (as defined in the
BelpointePrep  0Z 80.21 11 |Kirkland's KIRK 158 -3.0|TigoEnergy VG0 360 7.6 Offer to Purchase) who sells Shares pursuant to the Offer or receives cash in exchange for Shares pursuant to the Merger generally will recognize capital gain or loss for U.S.
Beneficient BENF 1.08 -2.6|KodiakSciences ~ KOD 153 -7.3|TopgolfCallaway MODG 1262 -3.7 . . . . : . s oo P
BeneficentWt ~ BENFW 002 -64|KomnitDigital ~ KRNT 1515 -72| TowerSemi TSEM 2726 18 federal income tax purposes in an amount equal to the difference, if any, between (i) the amount of cash received and (ii) the U.S. Holder’s adjusted tax basis in the Shares sold
BetterHome&Fin BETR 040 -33|Koss KOSS 2.77 -0.7|TravereTherap ~ TVTX 686 -83 pursuant to the Offer or converted pursuant to the Merger. See Section 5 of the Offer to Purchase for a more detailed discussion of the U.S. federal income tax treatment of the
BioCryst BCRX 597 -6.6|KraftHeinz KHC 3068 -5.0|TreaceMed ™ma 989130 Offer and the Merger. You are urged to consult with your own tax advisor as to the particular tax consequences to you of the Offer and the Merger in light of your particular
Biofrontera BFRI 6.65 -13.3|KymeraTherap ~ KYMR 1213 -7.8| TreeHouseFoods THS ~ 38.18 -63 . . ; I B
BionanoGenom  BNGO 241 -7.4 |LavaTherap WTX 134 38| TrioPetroloum . TPET 045 02 circumstances (including the application and effect of any U.S. federal, state, local or non-U.S. income and other tax laws).
BioNexusGene ~ BGLC 059 -0.1|LXP Industrial ~ LXP 833 -47|22ndCentury  XXNI 058 -11.6 The Offer to Purchase, the related Letter of Transmittal and POINT’s Solicitation/Recommendation Statement on Schedule 14D-9 (which contains the
E:gfﬂ;ﬁ?& g:gk 34%'33 gg E;E{fggﬁ,”'“ téSE ;gg 22 L‘ggi‘dﬁecap E';g’;u gég %i recommendation of the POINT Board and the reasons therefor) contain important information, and POINT’s stockholders should read these documents carefully and
Bikenstock  BIRK 3730 -6.|lendngTree  TREE 1240 37|US Gold | USAU 292 29 in their entirety before making a decision with respect to the Offer.
BlackMountainWt BUACWS  0.01 -18.0 |Li-Cycle Licy 286 -7.7| Ubiquiti ul 11571 -17 Questions or requests for assistance may be directed to the Information Agent at the address and telephone number set forth below. Copies of the Offer to Purchase, the related
E:zgsﬁ;’ter&o EW‘E Sgg ;g I[:eglglgreson tsgm g'gé gg H'rf‘,’vaegri:‘y':zgﬁlzm 5ﬁ$E ggz; lgg Letter of Transmittal and other materials related to the Offer may be obtained at no cost to POINT’s stockholders from the Information Agent. Additionally, copies of the Offer
bluebirdbio BLUE 2558 -8.7| LocalBounti LocL 149 -16.4| UtzBrands Utz 1117 79 to Purchase, the related Letter of Transmittal and any other materials related to the Offer are available free of charge at www.sec.gov. Stockholders may also contact their brokers,
Brightcove BCOV 287 -17 EOODMEG\S ; t:;V 53';71 g% VB Vaccines  VBIV 052 -58 dealers, commercial banks, trust companies or other nominees for assistance. Neither Lilly nor Purchaser will pay any fees or commissions to any broker, dealer, commercial bank,
E;g:i}it?;;onbNts EIIIJ 38% i? Lﬁ:‘é‘fna acic LXFR 958 142 xlen) x;fo 12% gg trust company or to any other person (other than to the Depositary and the Information Agent) in connection with the solicitation of tenders of Shares pursuant to the Offer.
BrookfieldPropPfd BPYPP  12.41 -4.7|MBIA MBI 6.25 -1.7|ValueLine VALU 3207 -37 . .
BPP 575%Pfd3A BPYPN 1100 -37|MGO Global ~ MGOL  0.62 -44|VentyxBiosciences VIVX 1853 -3.8 The Information Agent for the Offer is:
BrookfieldPropPf2A BPYPO ~ 12.06 -5.0 | MiraPharm MIRA 2.80 -13.5| VerbTech VERB 0.61 -8.7
Brown-Forman B BF.B 52.59 -5.7|MainStreetBcshs MNSB  19.31 -2.7|VerticalAerowt EVILWS ~ 0.06 -11.1
Brown-Forman A BF.A 53.52 -5.5| MainzBiomed MYNZ 218 -2.1|ViaviSolutions  VIAV 8.02 -23
BruushOralCare  BRSH 0.84 2.8|MaravaiLifeSci ~ MRVI 7.96 -3.1|VicariousSurgical RBOT 041 -9.9
ButterflyNtwk  BFLY 0.85 -13.9 | Masimo MASI 78.03 -4.0|View VIEW 410 -2.3
ButterflyNtwkWt BFLYWS ~ 0.05 -4.3[McCormickVtg ~ MKCV ~ 59.12 -4.3|VinceHolding VNCE 130 07
CBL&Assoc CBL 20.45 2.1 McCormick MKC 59.13 -4.0|VirBiotech VIR 831 -6.0
CH Robinson CHRW  83.71 -15|MedAvail MDVL 517 -6.7|ViridianTherap ~ VRDN  12.14 -8.6
CompassPath  CMPS 5.74 -3.9 [ Medifast MED 69.58 -2.7|VistaGold VGZ 037 -4.0 GCOl‘gCSOl’l LLC
CalAmp CAMP 0.24 -8.8| Medtronic MDT 70.95 -2.2| WKKellogg KLG 9.65 3.9 .
CampbellSoup  CPB 3794 -3.5|MeiraGTx MGTX 417 -3.6|Wendy's WEN 1822 -41 1290 Avenue of the Americas, 9th Floor
CampingWorld ~ CWH 17.03 -3.7 |MetallaRoyalty ~ MTA 2.73 -4.2 | WestFraserTimber WFG 65.79 -2.6
CanadaGoose ~ GOOS  13.17 -6.0|Mettler-Toledo ~MTD 104012 -5.9|WesternCopper WRN 120 -24 New YOfk, NY 10104
CanoHealth CANO 0.19 -9.3|MicroCloudHologram HOLO 0.77 -8.6| WestportFuelSys WPRT 514 -5.0
CanoHealthWt  CANOMS 002 -49.4 | micromobility.com MCOM ~ 0.03 6.0 WestrockCoffee WEST 809 -37 Shareholders, Banks and Brokers
o g, T s i . Call ol Fre: 1-500-632-986+4
CapitalOnePfdl ~ COFpl ~ 17.01 -2.6 |MineralysTherap MLYS 842 -8.5|WiSA Tech WISA 039 50 1 il: i 1
CapitalOnePfdN COFpN  14.48 -1.9| Mohawkinds MHK 78.34 -5.7| WolverineWwide WWW 7.34 -19 1a Email: Foint IOp armal georgeson.com
CapitalworksEM Wt CMCAW  0.01159.1 | Molekule MKUL 0.05 -39.9 | Xencor XNCR 1832 -21 O b 13 2023
Cardiffoncology CRDF  1.09 -5.0[MonogramOrtho MGRM  2.52 -L9|XilioTherap XL0 171 22 ctoper 1),
CardioDiag (O]} 0.25 -3.3|MonoparTherap MNPR 0.46 -8.7|ZimIntShipping  ZIM 9.05 -43
CareDx C(DNA 5.24 -9.4|Monro MNRO  25.66 -0.5|ZebraTech ZBRA  208.01 -2.9
CarterBkshrs CARE 1114 -2.8|MontroseEnvl  MEG 2574 -7.2|ZimmerBiomet ZBH  102.05 -2.5
CasaSystems CASA 0.49 -7.7 | MorganStanleyPfdl MSpl 23.70 -1.2|ZipRecruiter 2P 11.05 -3.8
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COMMODITIES

| wsj.com/market-data/commodities

Futures Contracts
Metal & Petroleum Futures
Contract Open

Open High hilo Low Settle Chg interest
Copper-High (cMX)-25,000 Ibs; $ per Ib.
Oct 3.6180  3.6180 35940  3.5940 -0.0200 1,099
Dec 36115  3.6485 35695  3.5910 -0.0210 130,634
Gold (cMX)-100 troy oz; $ per troy oz.
Oct 187470 1881.20 1867.00 1869.30 -3.50 393
Nov 1880.20 1888.80 187210 187420 -420 1,465
Dec 1888.10 1898.30 1880.60 1883.00 -4.30 362,513
Feb24  1907.70 1916.80 1900.20 190250 -4.30 38,465
April 1928.00 1935.20 191910 1921.20 -430 18,522
June 1944.10 195450 193810 194030 -420 9,784
Palladium (NYM) - 50 troy oz, $ per troy oz.
Oct 1139.30 -34.60 1
Dec 1173.50 1184.00 1133.00 1147.50 -22.80 18,863
Platinum (NYM)-50 troy oz; $ per troy oz.
Oct 87550  875.50 87550  867.00 -14.60 80
Jan'24 89590  902.60 87110  875.80 -17.20 78,882
Silver (CMX)-5,000 troy 0z; $ per troy oz.
Oct 22070 22.195 22070 21792 -0.165 23
Dec 22205 22.390 21.880 21959 -0.174 103,317
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl.
Nov 8320  85.20 8231 8291 -0.58 183,136
Dec 81.84 8375 8131  81.80 -0.27 329,854
Jan'24 80.81 8246 8034 8073 -0.19 174,99
March 7931 80.63 7871 79.04 -0.17 93,984
June 7771 7883 7719 7751 -0.11 166,578
Dec 7552 76.25 7494 7520 -0.09 151,627
NY Harbor ULSD (NYM)-42,000 gal; $ per gal.
Nov 3.0041  3.0559 29895  3.0449 0464 64,020
Dec 29104 2.9627 28985 29434 0316 65820
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal.
Nov 21961  2.2281 21527 21650 -.0451 76,189
Dec 21796  2.2105 21420 21510 -.0427 80,360
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu.
Nov 3385 3428 3299 3344 -033 151,101
Dec 3.659  3.699 3582 3.639 -.019 114,969
Jan'24 3891 3.927 3820  3.875 -.014 173,120
Feb 3820  3.855 3755 3.807 -.013 57,199
March 3520 3.562 3471 3518 -.006 143,952
April 3276 3319 3238 3282 003 86,470

Agriculture Futures

Corn (CBT)-5,000 bu; cents per bu.

Dec 487.75 49875 482.25  496.00  8.00 692,075
March24  503.00 513.75 497.75 51150  7.75 288,040
Oats (CBT)-5,000 bu; cents per bu.

Dec 395.75 40275 383.00 38350 -12.25 2,895
March24 41750  418.75 404.00  403.50 -12.00 858
Soybeans (CBT)-5,000 bu; cents per bu.

Nov 125250 1299.75 125050 1290.00 37.50 275,731
Jan'24  1272.25 131875 127025 130875 3650 172,345
Soybean Meal (CBT)-100 tons; $ per ton.

Oct 386.80 387.60  13.30 152
Dec 37800 39440 378.00 39290 15.80 184,007
Soybean Oil (CBT)-60,000 Ibs;; cents per Ib.

Oct 5221 55.17 5216 5447 .95 68
Dec 5257 53.87 5208 5337 .65 154,250
Rough Rice (CBT)-2,000 cwt; $ per cwt.

Nov 1591 16.05 1590 1593 . 6,346
Jan'24 1626 16.37 1625 1627 .00 3342
Wheat (CBT)-5,000 bu; cents per bu.

Dec 557.25  574.50 547.25 57150 15.50 241,618

Contract Open Contract Open Contract Open

Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest
March24  589.00  604.00 57850 60150 14.25 90,267 Dec 7364 7372 7306 7311 -.0049 179,279 March24 34380 34457 33951 34122 -194 298
Wheat (KC)-5,000 bu; cents per bu. British Pound (CME)-£62,500; $ per £ Mini S&P 500 (CME)-$50 x index
Dec 668.00  678.25 655.25 67500  7.75 123,616 Oct 12307 1.2331 12172 12174 -.0131 840 Dec 4417.75  4430.50 435550 438050 -29.25 2,026,287
March24  678.00  687.00 664.75 68400  7.75 52,982 Dec 12316  1.2335 12176 12178 -.0131 226,899 March'24 4467.25 4479.00 440475 442950 -29.25 15,795
Cattle-Feeder (CME)-50,000 Ibs; cents per b. Swiss Franc (CME)-CHF 125,000; $ per CHF Mini S&P Midcap 400 (CME)-$100 x index
Oct 250.150 252.125 250.000 252.025 1.850 4,338 Dec 11166 11203 11080 11081 -.0075 59,932 Dec 2525.80  2539.60 245850 2472.60 -49.70 38,816
Jan'24  253.625 255.450 253.225 254475 1175 17,121 March'24 11287 1.1319 11200 11199 -.0075 585 March'24 2489.70 -48.60 1
Cattle-Live (CME)-40,000 Ibs; cents per Ib. Australian Dollar (CME)-AUD 100,000; $ per AUD Mini Nasdaq 100 (CME)-$20 x index
Oct 184.500 185.625 184275 185.400 900 11,064 Oct 6415 6432 6309 6312 -.0095 257 Dec 15407.50 15468.75 15216.25 15315.00 -65.00 254,891
Dec 186.900 187.975 186.625 187.800 825 126,779 Dec 6431 6446 6323 6327 -.0095 188,339 March'24 15597.00 15667.00 15412.50 15512.00 -63.50 1,766
Hogs-Lean (CME)-40,000 Ibs; cents per Ib. Mexican Peso (CME)-MXN 500,000; $ per MXN Mini Russell 2000 (CME)-$50 xindex
Oct 82.150  82.200 81.950  82.100 -.050 9,803 Oct 05541 -.00064 1,157 Dec 1791.20 1800.90 1736.00 1746.20 -39.80 478,962
Dec 70.000 70375 68.825 7000 125 88313 Dec 05541 05569 05467 05483 -00061 197,694 March24 1811.80 1819.10 175520 1765.00 -40.20 1,105
Lumber (CME)-27,500 bd. ft, $ per 000 bd. ft. Euro (CME)-€125,000; $ per € June 1782.30 -40.00 2
Nov 507.50  507.50 498.00 50450 -3.00 5822 Oct 1.0625  1.0640 10527 10527 -0082 5777 Mini Russell 1000 (CME)-$50 xindex
Milk (CME)-200,000 Ibs, cents per Ib. Dec 10650 1.0669 10555 10555 -.0082 668715 Dec 241520 2417.80 238430 239710 -19.10 6,363
Oct 16.83  16.94 16.80  16.93 09 3,706 ! U.S. Dollar Index (ICE-US)-$1,000 x index
Nov 1720 1744 1714 17.30 07 6478 m Dec 105.45  106.38 10529 106.37 80 41,292
Cocoa (ICE-US)-10 metric tons; $ per ton. March'24  105.08  105.95 10499 10596 .78 456
Dec 3,480 3,503 3,460 3,490 58 120,010 Mini DJ Industrial Average (CBT)-$5 xindex
March24 3,497 3,527 3486 3516 58 83,751 Dec 34046 34153 33617 33796 -196 93,147 Source: FactSet
Coffee (ICE-US)-37,500 Ibs; cents per Ib.
Dec 147.85  149.90 147.05 14930  1.60 101,950
March24  148.80  150.60 147.95 15000 135 56,638
Sugar-World (ICE-US)-112,000 bs; cents per b, Bonds | wsj.com/market-data/bonds/benchmarks
March 2640 2675 2625 2635  -.05 431,404
May 2521 2556 2511 2520  -.01 133,949 .
Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. Tracking Bond Benchmarks
Jan 4424 4424 4424 4424 . 1641
March 4402 44.02 4402 4402 21 2691 | Returnoninvestmentand spreadsover Treasurysand/or yields paid to investors compared with 52-week
Cotton (ICE-US)-50,000 Ibs; cents per Ib. highs and lows for different types of bonds
Dec 8501  85.70 8414 8492 -13 122,392 Total Total
March'24 8673  87.40 8590  86.66  -.03 64,944 retun YTDtotal  Yield ) — retun YD total — Vield %) —
Orange Juice (ICE-US)-15,000 bs; cents per b. close return (%) Index Latest Low High close return (%) Index Latest Low High
Nov 37740 38800 A 377.00 38525 720 6572
Jan'24 358.85 36945 A 35825 367.65 820 2,592 Mortgage-Backed Bloomberg Fixed Income Indices

Interest Rate Futures

Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100%

Dec 118-270 119-140 115-060 115-150 -2-20.0 1,545,077
March'24 118-070 120-000 116-090 116-140 -2-14.0 29
Treasury Bonds (CBT)-$100,000; pts 32nds 0f 100%

Dec 113-270 114-100 111-070  111-150 -1-29.0 1,373,522
March'24 113-310 114-110 111-110 111-170 -1-29.0 1,819
Treasury Notes (CBT)-$100,000; pts 32nds of 100%

Dec 108-035 108-160 107-040  107-075  -22.5 4,717,056
March'24 108-155 108-240 107-170 107195 -22.0 1,893
5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%

Dec 105-142  105-205 104-287 104305 -12.7 5,728,694
March24 105-275 105-295 105-100 105-107 -13.2 286
2Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100%

Dec 101-143 101-155 101086 101-096  -3.9 3,977,510
March24 101-270 101-270 101210 101-213  -44 3,366

30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg.

Oct 94.6725 94.6725 94.6700 946725 0025 389,767
Nov 94.6450 94,6550 94.6350  94.6450 666,090
Three-Month SOFR (CME)-$1,000,000; 100 - daily avg.

July 94.6825 94.6825 94.6825 94.6825 14,033
Dec 94.5800  94.5800 94.5300 94.5450 -.0250 1,427,573

Currency Futures

Japanese Yen (CME)-¥12,500,000; $ per 100¥

Oct 6710 6715 6677 6677 -.0028 1,235
Dec 6777 6784 6743 6744 -0029 256,904
Canadian Dollar (CME)-CAD 100,000; $ per CAD

Oct 7359 7365 7300 7305 -.0048 174

Macro & Market Economics

Watching the Gauges: U.S. Supply and Demand

Inventories, imports and demand for the week ended October 6. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures, which are in billions of cubic feet. Natural-gas import

Broad Market Bloomberg Fixed Income Indices

1909.85 _1_9. US. Aggregate 5500 4180 5.610 1869.55 -3.2. Mortgage-Backed 5740 4.140 5.870
U.S. Corporate Indexes Bloomberg Fixed Income Indices 1852.81 -Z.5l Ginnie Mae (GNMA) 5.720 4170 5.860
2847.05 -0.7' U.S. Corporate 6.150 4830 6.270  1095.65 -3.4. Fannie mae (FNMA) 5740 4140 5.870
2813.88 [ 1.1 Intermediate 6.090 4730 6.210 170193 -2.3. Freddie Mac (FHLMC) 5.880 4.090 6.050
3623.53 -4.4 Long term 6300 5010 6400 551.86 -0.8] Muni Master 4,088 2757 4221
541.97 -2.0. Double-A-rated 5510 4320 5630  393.05 -1.3' 7-12year 3.820 2392 3.995
758.00 -0.1| Triple-B-rated 6.410 5080 6530  438.73 -0.9' 12-22 year 4413 3.257 4.608
High Yield Bonds ICE BofA 409.63 0.6 22-plus year 4.957 4020 5.135
487.49 [ 5.2 HighYield Constrained 9,218 7.781 9.623  Global Government J.P. Morgan'

469.76 | Triple-C-rated U5 B43 16916 51575 -L1]] Global Government 3,640 2680 3.730
327418 | 5.2 HighYield100 8732 702 8902 75319  -14l] Canada 4,080 2.880 4.260
425.63 | 14,9 GlobalHigh Yield Constrained 9.124 7.668 9.945  334.09 |03 EMUS 3623 2461 3.790
327.37 l 6.0 EuropeHigh Yield Constrained 7,665 6.646 8.508 ~ 618.84 -0.1| France 3460 2290 3.630
U.S Agency Bloomberg Fixed Income Indices 442.07 -0.3| Germany 2.860 1.730 3.030
1712.56 [13  USAgency 5230 4130 5320 27654 0.4 Japan 1110 0710 1170
1521.96 [ 17 10-20years 5.210 4120 5300  476.19 -0.7| Netherlands 3.150 1.970 3.320
306440 -3.7 M 20-plus years 5.480 4300 5570 750.97 -4.0 M UK. 4.640 3120 4.840
2539.79 |0.3 Yankee 5.880 4670 5.990  769.09 |0.1 Emerging Markets ** 8,556 7.102 9.159

“Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“EMBI Global Index

Inlocal currency & Euro-zone bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell (v) in the latest session

and demand data are available monthly only. Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)-2 0 2 4 6 8 10 Previous Monthago  Yearago Latest Prev Yearago
Inventories, 000s barrels Imports, 000s barrels per day 5.000 US.2 5069 A | @ ("ie = 5003 5003 4287
_ : _ 3.875 10 4.710 A 4596  4.263 3.901
Expected Previous Year 4-week 5-year - Expected Previous  Year 4-week 5-year
Current change ~ week  ago  avg avg : Current change  week  ago avg avg 0.250 Australia2 3.992 v 4,005 3.876 3310 -107.10 -99.8  -97.7
Crude oiland 5 3.000 10 4384 v 4440 4178 3.960 3291 -12.4 5.9
petroleum prod 1,277,991 12721229 1271 1275: 8329 8,228 7926 8398 7,961 0.000  France 2 3.507 A 3431 3393 1.866 -155.6 M 1572 -2421
Crude oil : ’ : ’ i i o : ’
excluding SPR 404239 900 44 439 418 M2 6329 6215 6,063 6573 6077 | 3500 103404 & 3332 3180 2946 -130.80 1233 954
Gasoline 225,671 27 209 3 2l 58 19 699 682 524 3100 Germany 2 (3.163 A 3107 3127 1.823 -189 -189.7  -246.4
Finished gasoline 17,352 400 17 1 17 21: 65 195 54 127 -~ 106
Reformulated 16 00 0 0 0 0 0 0 0 2.600 10 2.790 A 2726 2.646 2311 [-192 -183.8  -158.9
Conventional 17,336 17 1 17 21: 65 195 54 127 106 3.600 Italy 2 4.016 A 3914 3814 2947  -104.700 -109.0 -134.0
:at”ra'gas(bcﬂ L 3 3 3 3 0005  Japan2 0.048 ¥ 0062 0034  -0.057 EFENN 4942 -434.4
erosene-type : R g
jet fuel 12,935 B 3% p 0 31 %0 7% 0 155 0.800 10 0755 v 0.779  0.710 0.254 [EIZFI 378.6  -364.6
Distillates 116,958  -300 119 106 119 129 120 8 79 101 152 0.000 Spain 2 3.561 A 3.488 3.490 2175 -150.1 00 -151.6  -211.2
Heating oil 7,535 8 9 § 10 0 0 0 0 2 3.550 10 3.89 A 3813 3.694 3540 -81.7M 751 -36.0
Diesel 109,423 11 97 11 59 120 8 79 101 151
Residual fuel oil 27,690 28 29 28 30 104 73 178 99 119 0.625 UK. 2 4.665 A 4556 4.760 3.923 -39.81 447 -364
Other oils 317,458 318 302 317 306 955 705 755 724 81l 4.250 10 4422 A 4338 4.414 4417 -29.11 226 517
Net crude, petroleum : :
products,incl. SPR 1,629,265 163 1638 1623 1867 -1757 3022002 2256 232 Source:Tullett rebon, Tradeweb ICE 0.3 Treasury Close
Weekly Demand, 000s barrels per day Natural gas storage Corporate Debt
c Expected Previous  Year  4-week 5vyear  Billions of cubic feet; weekly totals Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific
urrent change week ago avg avg .
expectations
Total petroleum 450 | INnvestment-grade spreads that tightened the most...
product 19,666 19,157 19,271 19,970 20,684 Natural gas, Spread”, in basis points
Finished L\ \ lower 48 Statles 3250 Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
motor gasoline 8,581 8,014 8276 8,406 9,103 American Honda Finance HNDA 4.700 5.53 Jan.12,'28 84 -48 8
Kerosene-type Five-year average2250 -13
jet fuel 1492 1,708 1,525 1613 1531 < for each week 150 Shell International Finance RDSALN 2.875 5.14 May 10,26 29 46
Distillates 3,670 3815 4370 3,906 4,004 Banco Santander SANTAN 6.921 7.58 Aug.8,33 293 -13 310
Residual fuel oil 246 348 225 232 270 N T ' -10
Propane/propylene 587 724 895 775 ONDJFMAMIJ JAS Toyota Motor Credit TOYOTA 5.400 5.36 Nov. 10,25 29 37
Other oils 5,089 4547 3,981 5,038 . 2022 2023 ’ o I , -8
Note: Expected changes are provided by Dow Jones Newswires’ survey of analysts. Previous and average inventory data are in millions. Equitable Financial Life Global Funding  EQH 1.800 6.15 March8, 28 146 155
Sources: FactSet; Dow Jones Market Data; U.S. Energy Information Administration; Dow Jones Newswires Morgan Stanley Ms 3.625 579 Jan.20.727 122 -8 132
] General Motors M 6250 736 Oct.2,'43 229 -7 244
Exchange-Traded Portfolios | wsi.com/ETFresearch 5
Burlington Northern Santa Fe BNSF 6.700 5.49 Aug.1,28 80 - 86
‘ [ t 100 exch traded funds, latest i ETF Symb ICLosing ‘(:I/‘? Y(;?
arges exchange-traded tunds, latest session ymbol rice %, o, -
. ..And spreads that widened the most
Thursday, October 12, 2023 Closing Chg YTD JPMEquityPrem JEPI 5347 -054 -19 p
Closing Chg YTD ETF Symbol Price (%) (%) JPMUItShincm JPST  50.07 w 01 i , 7
ETF Symbol Price (%) (%) | = PacerUSCashCows100 COWZ 49.01 -105 60 | CNOGlobal Funding 2.650 6.48 Jan.6,'29 180 n.a.
ymho” rice 1) ©) | ishiBoxxSHYCpBA  HYG 7281 053 -11 | pspiiproaq TQQQ 3888 -117 1247
CnsmrDiscSelSector  XLY 16134 =109 249 | iShiBoxx$IGCpBd LQD 10082 -1.04 -44 | opppphq13MTR BIL 9160 004 01 i i PRUFIN il14," 13
CreStooeisector  XLP 6622 109 112 | iShMBS MBE 8761 -107 -55 SPDRDJ?ATF Bl one0 b 0 Prudential Funding 3.125 6.10 April 14,30 140 n.a.
DimenUSCoreEq2 DFAC 2625 =098 81 iShMSCIACWI ACWI 9330 -0.77 99 | SppRGold GLD 17326 -030 2.1 N . - ’
EnSelSectorSPDR ~ XLE 6766 011 02 | IShMSCIEAFE EFA 6007 -08 52 | opppiibenUs oW 5100 oo 4 | FrotectivelifeGlobalFunding 4714 597 Julye,'27 127 8 118
FinSelSectorSPDR ~ XLF 3314 -0.63 -3.1 | iShMSCIEM EEM 3800 -112 03 B
HeathCarsselsect XLV 12938 086 45 | ISWMSCEAFEVaue EFV 4573 087 63 igﬁi&fz;op%?y'”e :::z gig? -g::; 12:2 UnitedHealth UNH 3.850 538  Junel5,'28 67 / na.
IndSelSectorSPDR XL 10266 -0.91 45 | iShNatiMuniBd MUB 10247 -048 -29 | SppRS&P500Growth SPYG 60.74 -033 19.9
InvscNasd100 QQQM 152.16 -0.36 38.9 iSh1-5YIGCorpBd IGSB 49.70 -0.19 -0.3 SPDR S&P 500 SPY 43366 -0.61 134 A : 7 6
IvecQaal QQQ 3993 035 389 | Ishl3YTreaBd SHY B8 012 04 | amammeonty e s e Lincoln National LNC 7.000 7.22 June15,'40 215 213
InvscS&PS00EW RSP 14060 -1.25 -0.5 | iShRussMC IWR 6877 -157 20 | SchwabUSBrdMkt — SCHB 50.37 -0.81 124 ,
iShCoreDivGrowth ~ DGRO 49.32 -060 -14 | iShRussl000 WB 2300 -076 131 | schwabUSDiv ScHD 7047 -055 -7 | APPle ARPL 4.450 5.46 May 6, 44 46 2 44
iShCoreMSCIEAFE ~ IEFA 6436 -0.86 44 | iShRussl000Grw — IWF 27493 -050 283 | SchwabUSLC SCHX 5128 -070 13.6 )
iShCoreMSCIEM IEMG 4761 -102 19 | iShRussl000Val WD 15019 -103 -10 | schwabUSLCGrw  SCHG 7543 041 356 | ComocoPhillips cop 6.950 531 April15,29 64 5 n.a.
iShCoreMSClTotint ~ IXUS 59.88 -1.02 3.5 | iShRussell2000 IWM 17170 =226 -15 | SPDRS&PMdCpTr MDY 44859 -1.92 1.3
iShCoreS&P500 IVV 43570 -0.60 13.4 | iShS&P500Grw IVW 7010 -0.36 198 | SPDRS&PDiv SDY 11355 -117 -9.2 | Microsoft MSFT 5.300 5.26 Feb.8,’41 28 5 29
iShCoreS&P MC JH 24502 -190 13 iShS&P500Value IVE 15423 -0.89 6.3 | TechSelectSector XLK 171.08 0.09 375
iShCoreS&P SC UR 9229 -188 -25 | iShSelectDiv DVY 10672 -110 -115 | VangdinfoTech VGT 42993 -024 346 - - - - - _
iShCoreS&PTOtUS ~ ITOT 9518 =079 122 | iSh7-10YTreaBd IEF 9066 -0.96 -53 v::gdsncv:lc ver 1650 s 14 | High-yieldissues with the biggest price increases...
iShCoreTotalUSDBd ~ IUSB 4330 -0.80 -3.6 | iShShortTreaBd SHV 11024 005 03 | VangdExtMkt VXF 14110 -197 6.2 Bond Price as% of face value
iShCoreUSAggBd ~ AGG 9324 -0.86 -39 | iShTIPSBondETF TIP 10297 -064 -33 | VangdDivApp VIG 15583 -052 26 i ) ’
iShEdgeMSCIMInUSA USMV 7274 =071 09 | iSh20+YTreaBd TLT 8607 -271 -135 | VangdFTSEAWXUS VEU 5192 -093 3. | lssuer Symbol Coupon (%) Yield (%) Maturity Current  Onedaychange ~ Last week
iShEdgeMSCIUSAQual QUAL 13550 -030 189 | iShUSTreasuryBd ~ GOVT 21.88 =077 -37 | VangdFTSEDevMk  VEA 4369 -0.86 4.1
iShGoldTr IAU 3537 -031 23 | iShO-3MTreaBd SGOV 10045 0.05 03 | VangdFTSEEM VWO 3918 -106 05 | FordMotor Credit 3.664 7.18 Sept.8,’24 97.000 0.38 96.780
VangdFTSE Europe VGK 5812 -114 48
VangdGrowth VUG 28133 -049 320 e 0.08
VangdHlther VHT 2306 111 54 Deutsche Bank DB 4.500 7.35 April 1,25 96.121 95.935
VangdHiDiv VYM 10225 -0.60 -55
ADVERTISEMENT vangdntemed BV 7172 -076 -35 | ...And with the biggest price decreases
VangdintrCorpBd vaT 7532 -068 -2.8
VangdintermT VGIT 5681 -058 -2.9 ) , _
The Ma rketplace Vool T o6ss a0 10 | DishDBS 5125 1846  Junel’29 54500 100 59
. . VangdMC VO 20755 -130 18
To advertise: 800-366-3975 or WSJ.com/classifieds V::ngCVal VOE 12972 -137 -41 | ToledoHospital TOLHOS 6.015 9.70 Nov. 15,48 65.520 -0.77 68.345
VangdMBS VMBS 4317 -112 -52
VangdRealEst VNQ 7568 -146 -8.2 | TevaPharmaceutical Finance 6.150 7.99 Feb.1,'36 85.750 -0.57 n.a.
m THE WALL STREET JOURNAL. VangdS&PSO0ETF VOO 39852 -0.60 134
VangdST Bond BSV 7502 -019 -03 | |ntesaSanpaolo ISPIM 5.710 824  Jan.15,'26 94886 050 91308
VangdSTCpBd VCSH 7494 -018 -03 :
THEMARKETPLACE | ‘oS Vv v oo o | - —
VangdShortTi VGSH 5751 -010 -05 | Transocean RIG . b arch15,’ d e
STAR MEDICAL AUDITING SERVICES ADVERTISE TODAY v::gdscort rea VB 19561 198 11 73.500
TPE, RAC, PAYMENT (800) 366-3975 VangdTaxExemptBd  VTEB 4810 -0.23 -28 | Venture Global Calcasieu Pass VENTGL 4125 722 Aug.15,731 8L750 050 g195g
INTEGRITY, OR VangdTotalBd BND 69.13 -0.86 -3.8
s i i e VangdTotintlBd BNDX 47.76 -052 0.7 , -0.48
. ;%MP:::NCE &A;JIZITS. Fozvrzfgig/ﬂ;izﬁggft VanedTotintistk VKUS 5547 096 34 Bath & Body Works BBWI 6.750 8.43 July 1,36 87.025 86.125
ur US-Based Clinicians & Auditors review £ VangdTotalStk VTl 21474 -0.80 12.3
your charts to ensure integrity & compliance! V::nggEVrdetk VT 9374 -089 88 | Estimatedspreadover2-year,3-year,5-year,10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt; change in spread shown s for Z-spread.
MAXIMIZE RECOVERIES, MINIMIZE RISKS © 2023 Dow Jones & Company, Inc. VangdValue VTV 13697 -0.74 -2.4 | Note:Dataare forthe mostactiveissue of bonds with maturities of two years or more
Contact Us Today! inquiry@starauditing.com All Rights Reserved. WisdTrFRTrea USFR 5041 0.04 03 Source: MarketAxess
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MARKETS DIGEST

Dow Jones Industrial Average

33631.14 V173.73, or 0.51%

High, low, open and close for each
trading day of the past three months.

Current divisor 0.15172752595384
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|+ | “ |l
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65-day moving average

Bars measure the point change from session’s open

Last Yearago

Trailing P/Eratio 2435 17.78
P/E estimate * 18.01 1591
Dividend yield 2.16 2.36

All-time high 36799.65, 01/04/22
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S&P 500 Index

4349.61 V27.34, or 0.62%
High, low, open and close for each

trading day of the past three months.

65-day méving average

Last Yearago
Trailing P/Eratio* 20.14  18.05
P/E estimate * 19.17 16.30
Dividend yield * 1.68 179
All-time high  4796.56, 01/03/22
4600
Wy 4500
0
1w r

l 4400

L. M
l 'l. I 4300

i

H 4200
4100

by 4000

Nasdaq Composite Index
13574.22 'V 85.46, or 0.63%

High, low, open and close for each
trading day of the past three months.

Last  Year ago
Trailing P/E ratio *' 29.27  23.99
P/E estimate *f 2612 20.79
Dividend yield ** 0.89 0.99

All-time high: 16057.44, 11/19/21

14200
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13600

13300
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65—déy moving average

12700
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July Aug. Sept. Oct. July Aug. Sept. Oct. July Aug. Sept. Oct.
“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; "Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg %chg High Low  %chg YTD 3-yramn.  and Nasdaqissues from4 p.m.to 6 p.m.ET asreported by electronic NYSE  NYSE Amer.
Dow Jones trading sgrvices, securiFigs dealers and regional exchanges. Minimum Totalvolume® 818,546,474 12,329,996
Industrial Average ~ 33863.80 33455.60 3363114 -173.73  -0.51] 3563068 29634.83 120 15 53  sharepriceof $2andminimum after-hours volume of 50,000 shares. Adv.volume™ 132,601,912 4,682,970
TransportationAvg  15177.11 14838.69 14963.08 -161.90 -L07M 1669532 12429.60 174 117 80 Most-activeissuesinlate trading Decl.volume* 666,001,250 7,604,239
ili - - d - X Volume
Utility Average 83045 81015 81719 -12.56 -L51 1002.11  783.08 5.0 -155 -2.5 Company Symbol (051(')“; st Netcho f% d%o s e Low I::uestraded ZZ;Z’ iég
Total StockMarket  43620.08 42978.07 43217.03 -353.19  -0.81f 45969.67 36056.21 169 122 6.1 Transocean RIG 6,746.2 766 0.09 1.19 766 753 De;?:ec:s > 100 107
Barron’s 400 975.00 954.87  960.29 -12.67 -1.30M 1036.97  862.18 8.1 43 78 SPDRS&P500ETF Trust SPY  4,783.8 43375  0.09 0.02 46128 429.59 Unchanged 4 ot 10
Nasdaq Stock Market Apple AAPL 34115 181.11 0.0 0.22 181.24 180.69 New highs 37 2
NasdaqComposite 1371414 1349156 13574.22 -85.46  -0.63] 14358.02 1021329 225 297 46  WesternUnion WU 3,022 1312 003 023 1328 1299  Newlows 166 19
Nasdag-100 15333.98 15090.69 1518410 -57.02  -0.37] 1584135 10679.34 37.6 388 7.9  HuntingtonBancshares HBAN 2,952.9 10.05 0.02 020 1024 9.96 (Closing Arms' 0.89 0.77
S&P ProSh UltraPro Shrt QQQ seaa  2,820.7  18.59 unch. 18.60 1854 Blocktrades® 4,081 175
500 Index 438585 432543 4349.61 2734  -0.62] 458896 358307 185 133 72 [onMSCIEmergingMits EEM 2,640.9 3801 001 003 3804 37.98 Nasdaq_ NYSE Arca
MidCap 400 250755 244377 245755 -47.78 -L91[ 272844 224521 68 11 69 on20+YearTreasuyBATLT - 24152 8634 027 031 8639 86.07 g oiumetd 858,626,680 341,789,263
SmallCap 600 1148.98 1118.85 1125.82 -21.97 -1.91[M 1315.82  1091.05 08 -27 65 PerCEntage gainers... Adv.volume®1,481,757,432 72,485,088
Other Indexes ComtechTelecomm ~ CMTL ~ 90.0 955 141 17.32  9.69 - 8.13 Decl.volume'3329,864,003 268,665,550
! traded 4,459 1,809
Russell 2000 177492 172544 173425 -39.04 -22000 200318 168240 03 -15 17 DollarGeneral DG 7769 10983 800 7.86 11080 10150 ~ssuestrace
. LendingClub L 5.6 581 035 641 (581 54 Advances 1,116 229
NYSE Composite ~ 15510.58 15252.73 15329.55 -158.23  -1.02[i 16427.29 13607.31 104 10 4.8 ingtlu : : : : : : )
G GRPN®. 807 1151 057 520 1222 104g Declines 3171 1,566
ValueLine 536.59 52370 52654 -9.76 -L82[H 60649 49591 36 -1.8 23 ©roupon : : : - : :
AtlasEnergySolutions AEsI 1209 20.82 088 441 2082 1994 Unchanged 172 L
NYSEArcaBiotech ~ 5076.62 4943.02 4954.06 -122.56 -2.41[Hl 564450 4570.64 61 -62 -4l astnergy Solutions : : : g : “* " Newhighs 4 10
NYSEArcaPharma  917.30  908.61 91446 -057  -0.06] 92561 75382 201 54 109 ..Andlosers New lows 331 34
KBW Bank 77.26 75.88 7648 -0.77 -LO00ON 115.10 7196 -23.2 -242 -L7  Outset Medical oM 4354 446 -231 -3412 679 445 Closing Arms' 0.79 0.48
PHLXS Gold/Silver 11233 10898 10959 -2.49 -2.22[ 14437 9.42 86 93 -99  SMARTGlobalHoldings SGH 3778 17.82 -576 =24.42 23.92 17.26 Blocktrades* 32,059 1,606
PHLXS Ol Service 9491 92.38 93.20 -0.69 -0.74] 98.76 66.72 339 111 47.0 TupperwareBrands  TUP 1204 243 -012 -471 256  2.41  *Primarymarket NYSE,NYSE American NYSE Arcaonly
PHLXS Semiconductor ~ 3596.78 351550 3548.62 10.80 031  3861.63 216232 568 40.1 134 AclarisTherapeutics ACRS 1456 = 529 <025 -451 554 529 ‘<TR‘N>ACOQD;”5°”‘“ the"fu“;bemf advancmgg;d‘fechﬂzg
. issues with the volume of sharesrising and falling. An
Cboe Volatility 18.08 15.44 16.69 0.60 32.02 12.82 -47.7 -23.0 -12.7  Revolve Group RVLV 558 1413 -0.56 -3.81 1475 1413 Arms of less than Lindicates buying demand: above
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
. o 9 — Latest Session — ——52-Week — Latest Session — — 52-Week
Region/Country Index Close Netchg % chg % chg Company Symbol Close Netchg %chg High Low  %chg Company Symbol Close Netchg %chg High Low  %chg
World MsclAcwI 663.89  -274 -0.411 97 EdesaBiotech EDSA © 488 218 80.74 1967 246 -3L7  Tempest Therapeutics TPST 398 579 -59.26 977 017 1488
MSCIACWIex-USA 29101 0.3 0.01 34 || Flooring Holdings lw 400 107 (3652 877 260 -854  PMVPharmaceuticals PMVP 249 -226 -4758 13.02 247 796
MsCiWorld 288406  -1544 -0.530 108 shengfeng Development SFWL 1373 37 3002 1760 294 . PhioPharmaceuticals PHO 176 -084 -3231 1227 133 -743
MsCIEmergingMarkets  962.69 5.85 0.61 0.7 scholar Rock Holding SRRK 806 <121 1766 13.00 556 107  ProKidney PROK 255 -117 -3145 1419 237 -75.1
Americas MSCIAC Americas  1647.04 -11.37 -0.690 13.0  WahFuEducation Group WAFU 235 032 1576 48 18 119  iCoreConnect IccT 185 -055 -2292 2070 091 -3L0
Canada S&P/TSX Comp 19500.24 -163.60 -0.83M 0.6 E2openParent ETWO 249 030 13.70 721 215 -554  Anebulo Pharmaceuticals ANEB 238 -0.67 -21.97 405 177 -135
LatinAmer. MSCIEMLatin America 2251.52 -12.86 -0.570 5.8 Perception Capitalll PCCT 1129 130 13.01 1540 924 109  InMode INMD 2240 -559 -19.97 4825 2114 -355
Brazil BOVESPA 117050.74 Closed 6.7  OptimizeRx OPRX ~ 808 093 13.01 2277 692 -435  CarismaTherapeutics CARM 330 -0.80 -1951 13.00 275 -67.0
Chile S&PIPSA 3270.56 10.86 0.33 3.1 | InspireMD NSPR 351 039 1250 385 081 19725  Cutera CUTR 348 -074 -17.46 5289 347 -92.6
Mexico S&P/BMV IPC 4974516 -599.58 -L19[M 2.6, MicroAlgo MLGO 282 030 1L75 7150 112 -729  Elicio Therapeutics ELTX 619 -126 -1691 2439 4.60 -34.8
EMEA STOXX Europe 600  453.63 047 0.10 6.8 |CZOOMGroupCIA 1ZM 796 083 1164 1287 161 .. ParanovusEntTech PAVS 234 -047 -1673 670 140 -204
Eurozone  Euro STOXX 44111 ~035 -0.08| 7.6 Direxion S&P Biotech Br LABD 2439 251 1147 2623 11.18 6.7  AlignmentHealthcare ALHC 6.25 -114 -1543 1392 488 -44.6
Belgium Bel-20 3540.39 -850 -0.24] _43  GoldenHeavenGroupHidgs =~ GDHG  10.93  1.05 10,63 1097 294 Revance Therapeutics RYNC 840 -151 -1524 3798 828 -68.9
Denmark  OMX Copenhagen20 2243.88 49.70 227 3 CSP CsPl 2094 197 1038 2639 6.68 184  SagimetBiosciences SGMT 583 -0.99 -1452 1833 574
France CAC40 7104.53 2668 -0371 9.7 FingerMotion FNGR  6.72 0.62 10.16 948 101 -21.9 Establishment Labs Hidgs ESTA 3334 -5.66 -1451 79.88 3332 -42.0
Germany  DAX 15425.03 -3498  -0.23| 10.8 H
lsrael Tel Aviv 171330 -1250 -0.730 47 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 28493.35 74.29 0.26 20.2 c Symbol V(% O(n)w)e 6”/;(59 from —Lactlest Ses/snohn— —HSZhWeeIE— c Symbol (% ng)e 6/‘% cggfrom —L%tlest Ses/5|o|?— —HEZhWeekL—
Netherlands AEX 70152 371 051 76 ompany ymbol ay avg ose  %chg ig| ow ompany ymbol ay avg ose  %chg i ow
Norway OsloBors All-Share  1524.20 2027 135 119 T2Biosystems TT00 195,112 774 017 -43.87 293 0.05 Perception Capital Il PCCT 1,318 16290 1129 13.01 1540 9.4
South Africa FTSE/JSE All-Share 73390.81 -458.72 -0.62 05  VersusSystems VS 173557 512480 033 43.64 435 018 EGAcquisitionCIA EGGF 331 4437 1057 -075 1211 979
Spain IBEX 35 9336.00 2440 -0.26] 135  ProShUltraProShrtQQQ  sQaq 148,102 159 1859 120 69.55 1638 AcademyVeteranlmpact VETZ 514 2398 1945 0.2 20.66 19.28
Sweden OMX Stockholm 812.09 571 071 39 JaguarHealth JAGX 121,457 143302 035 4628 1290 022 SPDRS&PHIthCareSvcs — XHS 192 2169 79.85 -2.24 9578 79.75
Switzerland Swiss Market 1097977 -5853 -0530 53  ProSharesUltraProQQQ  Taoa 11749 198 3888 -L17 4714 1610 Zalatoris Acquisition TCOA 330 2105 1054 wunch. 1078 9.84
Turkey BIST 100 8259.27 -71.37 -0.86 499  Tesla TSLA 110,885 -4.7 258.87 -1.57 299.29 101.81 InvscESGS&P500EqWt RSPE 119 1919 2160 -1.07 2385 19.38
UK. FTSE100 7644.78 24.75 0.32 2.6 RVLPharmaceuticals RVLP 98272 5518  0.06 -60.61 221 0.05 VicShShort-TermBd usTB 805 1422 4856 -037  49.60 48.03
UK. FTSE 250 17835.69  -4055 = -0.23] _54  DirexionDlySCOND3BL ~ SOXL 82,869 411 2068 083 2875 621 Tempest Therapeutics TPST 46931 1352 398 -59.26  9.77 0.17
Asia-Pacific MSCIAC AsiaPacific  159.20 0.81 22 Direxion Dly Semi3Bear ~ SOXS 81,425 240 1011 -0.69 89.59 817  Scholar Rock Holding SRRK 4500 1286 8.06 17.66 13.00 556
sia-Pacific sla Pacllc p 4 004 2 SPDRS&PSO0ETFTrust SPY 80,886 48 43366 -061 45944 34811 CapitaworksEMAcgnA  CMCA 150 1242 1084 unch. 1177 9.90
Au.Stra“a S&P/AS)S 200 B 7091.00 259 y 0.7 “Volumes of 100,000 shares or more are rounded to the nearest thousand “Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3107.90 28.95 0.94 0.6 5,000 shares tHas traded fewer than 65 days
HongKong Hang Seng 18238.21 345.11 193 -78 E Scan this code
India S&PBSESensex  66408.39  -64.66  -0.10] 9.2
Japan NIKKEI 225 32494.66  558.15 175 245 * Get real-time U.S. stock quotes CURRENCIES & COMMODITIES
Singapore  Straits Times 3218.69  25.83 081  -10 and track most-active stocks, -
SouthKorea KOSPI 2479.82  29.74 121 109 new highs/lows, mutual funds Currencies
Taiv_van TAIEX 16825.91  153.88 092 190 and ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand __ SET 145075 -524 036l -13.1 All are available free at WSJMarkets.com Ussis, U$is
Sources: FactSet; Dow Jones Market Data — Thurs — YTDchg — Thurs — YTDchg
Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnamdong 00004091 24445 3.4
CREDIT MARKETS Argentinapeso .0029350.0118 980 Europe
Brazil real 1981 5.0475 -4.5 CzechRep.koruna  .04267 23.435 3.8
- Canada dollar 7303 1.3693 1.0  Denmarkkrone 1412 7.0826 1.9
Consumer Rates and Returns to Investor Treasury yield curve \I(=orex Radc¢”a wl Chile peso 001068 9%6.68 104 Eurosreaewrs 10531  94% 16
Yield to maturity of current bills, en, euro vs. dollar; aollar vs. Colombiapeso .000234 4280.00 -11.7  Hungary forint .002719 367.75 =15
U.S. consumer rates SeleCtEd rates notes and bonds major U.S. trading partners Ecuador US dollar 1 1 unch Icelandkrona .007186 139.15 -1.7
A consumer rate against its New car loan Mexico peso .0556 17.9785 =7.7  Norway krone .091110.9782 11.9
benchmark over the past year Tradeweb ICE 6.00% Uruguay peso 102516 39.7500 -0.6  Poland zloty 2320 43111 -1.6
P y B-ankrate.com avg'" 7.48% Tgﬂr;‘ﬁi/ Close ’ 14% Asia-Pacific Russiaruble .01023 97.725 32.5
First Command Bank 5.9%% /\_V_/\ >.00 A Australiadollar 6315 1.5835 7.9 Sw_eden krona -0909 110006 RS
9.00% Fort Worth, TX 888-763-7600 7 Euro Chinayuan 1369 73029 59 Switzerlandfranc 11010 .9083 -1.8
Prime rate - 4.00 ’ ' : Turkey lira .0360 27.7441 48.4
¢ Firstrust Bank 5.99% A Hong Kong dollar 1278 7.8238 0.2 Ukraine hryvni 0274 36.4500 -1.1
8.00 iladelphi 0 Yen India rupee 01200 83355 07 Lkramefhrymia : -
Philadelphia, PA 800-220-2265 One year ago 3.00 ¢ - UK pound 12174 8214 -0.6
5 WSJ Dollar Index Indonesiarupiah 0000635 15739 1.1 ) .
700  EasternBank 6.54% 2.00 -7 Japanyen 006675 149.81 143  MiddleEast/Africa
New car loan Boston, MA 781-599-2100 Kazakhstantenge .002101 476.05 2.8  Bahraindinar 2.6522 3771 unch
S0 Comrge stk G5 e U0 e | M T 8 gartont 2 s
col a1 sy Cambridge MA 888-418-5626 1 thg 612357102030 2022 2023 NewZealanddollar 5927 16872 7.1  Kuwaitdinar 32322 3094 11
ND JFMAMJ JASO Institution for Savings 675% month(s) - years Pakistanrupee 00359 278500 228  Omansulrial 25974 3850 unch
2022 203 Newburyport, MA 978-462-2344 maturity Philippines peso 0177 56.650 1.7 Qatarrial 2746 3.641 -0.7
Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar 7299 13700 2.2  SaudiArabiariyal 2666 3.7510 -0.2
—Yield/Rate (%)~  ——52-WeekRange (%) — 3-yrchg . . SouthKoreawon .00074111349.39 6.9  South Africarand .0526 19.0209 11.7
Interest rate Last (®)Weekago Low O 2 4 6 .8 High (pctpts) COrporate Borrow"'g Rates and Ylelds SriLankarupee 0030886 323.77 -1L9 oo et e
Federal-fundsratetarget 55550 5555 | 300 0 © ® © 550| 525 . Taiwan dollar 03102 32237 5.2 il AL
. " ; : — Yield(%) — — 52-Week — TotalRetun(%) | Thailand baht | ) 1 WSJDollarindex100.60 0.73 0.73 4.19
Primerate’ 8.50 8.50 6.25 : . ©850 | 525 Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr afandba 02747 36400 AL arindex
SOFR 531 532 3.01 i 533 522 Sources: Tullett Prebon, Dow Jones Market Data
Money market, annualyield 062 06l | on 062 | 0ap U-S-TreasuryBloomberg 2042.690 4920 4.910 5.020 3.610 -0.956 -5.810
Five-year CD, annualyield 283 283 | 214 286 | 221  US.Treasurylong Bloomberg2804.370 5020 5030 5110 3.610 -9.786-15.824 Commodities
- ixed" : _ — Thursday — 52-Week YTD
i;) year morttgage, :XEj ;ig ?gi g;z : E . ?gg zzz Aggregate, Bloomberg 1909.850 5500 5.480 5.610 4.180  0.488 -5.357 Close Netchlérs ;}VChg High Lg\f] %chg  %chg
-year mortgage, fixed' h . 54 e 7 . ixed- ! ) . . -0.478 -5.
. : @ Fixed-Rate MBS, Bloomberg1869.550 ~ 5.740 5700 5.870 4.140 -0.478 -5379 DJ Commodity 98806 500 051 107161 93050 556 578
Jumbomortgages, $726200 pius' 801 813 | 635 0861 A8 ighVield100 cEBof 3274177 8732 8888 8902 7022 958 084 | pefinitiv/CCCRBIndex 27808 070 025 20020 25385 156 012
Five-yearadjmortgage (ARM)' 679 673 | 533 : o 679 358 s IR 4179 4221 2757 2003 <1929 erinit, ndex Mels : ' : .l :
New-car loan, 48-month 748 748 | 599 C o 764 338 uni Master, ICE BofA . : . . . .003 -1. Crude oil, $ per barrel 8291 -058 -0.69 93.68 6674 -6.96 3.0
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70%of the nation's largest ~ EMBI Global, JP. Morgan 769.089 8556 8.661 9159 7.102 9.039 -5.005 Natural gas, $/MMBtu 3344 -0.033  -0.98 7308 1991 -5039 -25.27
banks.t Excludes closing costs. Gold, $ per troy oz. 1869.30  -350 -0.19 2048.00 162730 1193 273

Sources: FactSet; Dow Jones Market Data; Bankrate.com

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services
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BIGGEST 1,000 STOCKS

Net Net Net Net Net Net Net
How tO. Read the Stock Tables Footnotes: Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
O D R atua Stock 1N oamsrecl o Disney ~ DIS 8435 -0.50|1Genmab  GMWAB 3270 -258| Klaviyo  KVY0 33.02 -0.52| Moody's ~MCO319.93 -5.59| PinnacleWestPNW 74.80 -0.64| SmithAO  AOS 69.93 -116| UDR UDR 36.42 -039
Market listed securities, Prices are composite  dd-Indicates loss in the most recent DocuSign ~ DOCU 40.45 -1.78| Genpact G 35.86 -LOL| Knight-Swift KNX 47.80 -1.15| MorganStanleyMS  77.81 -1.09| Pinterest  PINS 27.77 -0.69| Smith&Nephew SNN 22.73 -0.39| UFPInds  UFPI 98.19 -6.25
quotations that include primary market trades four quarters, DolbyLab ~ DLB 81.30 -0.51| Gentex  GNTX 31.43 -0.45| Philips PHG 18.94 -0.20| Morningstar MORN 228.04 -5.99 | PioneerNatRscs PXD 240.36 -0.46 |1 Smucker ~ SJM 11153 -3.20| U-Haul N UHALB 51.39 -0.86
as well as trades reported by Nasdag BX FD-First day of trading. ! DollarGeneral DG 101.83 -1.83| GenuineParts GPC 147.28 0.51| KoreaElecPwrKEP  6.41 -0.11| Mosaic MOS 36.14 001 PlainsAllAmPipe PAA 15.25 0.12| Snap SNAP 911 .| U-Haul UHAL 53.53 -0.66
(formerly Boston), Chicago Stock Exchange, h-Does not meet continued listing DollarTree  DLTR107.47 0.44| Gerdau GGB 434 -0.10| ' KraftHeinz KHC 30.81 -1.63| MotorolaSol MSI 288.28 0.68| PlainsGP ~ PAGP 15.85 -0.04| Snap-On  SNA 25434 -6.87| US Foods USFD 35.92 -1.50
Cboe, NYSE National and Nasdaq ISE. standards DominionEnerD 4155 -1.41| GileadSciences GILD 76.76 -0.20| Kroger KR 44.26 0.07| MurphyOil MUR 45.09 0.49( Pool POOL 346.13 -5.24| Snowflake SNOW 159.96 -3.58| UWM uwmc 5.18 0.01
The list comprises the 1,000 largest If-Late filing Domino’s  DPZ350.17 -3.88| GitLab GTLB 47.73 -0.61| LKQ LKQ 5040 -0.52| MurphyUSA MUSA360.42 -2.54| Primerica PRI 20382 0.91| SOQUIMICH SQM 58.68 1.73| Uber UBER 45.95 -0.69
companies based on market capitalization. g-Temporary exemption from Nasdaq Donaldson DCI 61.09 -0.23| GlobalPayments GPN 114.03 -1.15| LPL Financial LPLA 227.83 -5.55| NICE NICE 164.40 0.56| PrincipalFinl PFG 69.91 -0.74| SoFiTech  SOFI 8.39 -0.20|' Ubiquiti Ul 11748 -1.99
Underlined quotations are those stocks with eduirements. DoorDash  DASH 80.10 -0.70| GlobalFoundries GFS 57.23 .| L3HarrisTechLHX 173.80 -3.02| NIO NIO 8.44 -0.53| ProcoreTech PCOR 67.69 -1.48| SolarEdgeTech SEDG 120.65 -3.89| UiPath PATH 16.38 -0.64
large changes in volume compared with the | tNYSE bankruptey Dover DOV 140.22 -1.96| Globant  GLOB187.62 -8.40| LabComofAmeriaLH 197.87 -2.02| NNN REIT NNN 3527 -049| Procter&GamblePG 14332 0.32| Sony SONY 8658 1.12| UltaBeauty ULTA382.73 -8.57
issue’s average trading volume. v-Trading halted on primary market. Dow DOW 50.25 -0.64| Globelife ~GL 11337 0.07| LamResearchLRCX 65496 13.23| NOV NOV 19.87 -0.28| Progressive PGR 14330 -0.56| Southern SO 6570 -1.40| Unilever UL  47.77 -0.57
) o ) vj-In bankruptcy or receivership or DrReddy'sLabRDY 66.10 -1.29| GlobusMedical GMED 53.20 0.18| LamarAdv LAMR 81.12 -1.23| NRG Energy NRG 41.37 0.10| Prologis PLD 109.65 -2.75| SoCopper ~ SCCO 72.35 -1.98| UnionPacific UNP 207.99 -1.49
Boldfacegl quotations h\gru]hght thosg issues being reorganized under the_ DraftKings DKNG 29.46 -1.28| GoDaddy  GDDY 75.47 -0.93| LambWeston LW 84.10 -7.74| NVR NVR 5896.22-282.44| PrudentialFinl PRU 94.05 -0.81| T SouthwestAir LUV 25.45 -0.75| UnitedAirlines UAL 39.82 -1.18
whose price changed by 5% or more if their  Bankruptcy Code, or securities Dropbox  DBX 28.01 -021| GoldFields GFI 1318 0.07| LandstarystemLSTR176.95 -2.41| NXP Semicon NXPI202.36 -110| Prudential PUK 22.11 -045| SouthwestemEner SWN 650 0.01| UnitedMicro UMC 7.21 -0.04
previous closing price was $2 or higher. assumed by such companies. DukeEnergy DUK 88.03 -1.84| GoldmanSachsGS 309.85 -3.17| LasVegasSandsLVS 45.95 -057| Nasdaq ~ NDAQ 4932 -0.34| PublicSenviceEnt PEG 60.57 -0.20| i Splunk ~ SPLK147.72 0.54| UPSB  UPS 15538 0.08
Duolingo DUOL175.12 2.12| Grab GRAB 3.47 -0.02| LatticeSemi LSCC 79.70 -1.22| NationalGrid NGG 59.48 -1.31| PublicStorage PSA 272.96 -2.82| Spotify SPOT 158.12 1.55| UnitedRentals URI 444.46 -9.61
Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and DuPont DD 7587 -0.55| Graco GGG 74.63 -1.25| Lear LEA 13659 -2.66| NatWest ~NWG 570 -0.06| PulteGroup PHM 71.91 -3.68| StanleyBlackDck SWK 82.80 -1.27| US Bancorp USB 32.26 -0.25
changes in the closing prices from 4 p.m. the previous day. Dynatrace DT 4775 -0.43| Grainger ~ GWW 735.38 21.09| LegendBiotech LEGN 65.51 -1.16 NetApp NTAP 75.93 -1.12| PureStorage PSTG 35.90 -0.68| Stantec STN 65.67 -1.33|4US Steel X 33.57 0.04
EMCOR EME 206.67 -3.31| GraphicPkg GPK 20.86 -0.46| Leidos LDOS 94.51 -1.13| NetEase NTES 107.22 -1.56 | ! Qiagen QGEN 39.07 -0.93| Starbucks SBUX 91.42 -0.53| UnitedTherap UTHR 232.20 -2.38
Thursday, October 12, 2023 Net Net| ENI E 32.17 0.03| Grifols GRFS 8.69 -0.13| Lennar B LEN.B100.93 -4.67| Netflix ) NFLX 361.20 -4.73| Qorvo QRVO 92.99 -0.43| StateStreet STT 64.09 -1.21 UnlltedHealth UNH 525.54 1.41
y " Net|_Stock Sym Close Chg| Stock Sym Close Chg EOG Rscs EOG 128.96 1.59| GpoAeroportuar PAC 136.23 -5.43| Lennar A LEN 10846 -5.81| Neurocrine NBIX111.24 -2.37 gualta;mnj gw:: %%32 2?& SteelDynlam\csSTLD 105.82 -4.67 ﬂnl_tyégft\:vareglm 12(;? -(1]%;
Stock Sym Close Chg - EPAM Systems EPAM 237.55-11.37 GpgAeropprtSurASR 216.94 -4.58 L_ennoxlntl LIl 384,67 -5.53 NewFortressEnerNFE 33.27 -0.29 uanta e_rvw(es 91 -1. Stell_antls STLA 19.77 -0.48 nlv isplay .35 -0.!
_otock  oymtlose LRG| AvisBudget CAR 179.22 -5.11| Carvana CVNA 33.87 -4.00( EQT EQT 43.41 -0.14| Guidewire GWRE 90.33 -1.91| LiAuto Ll 34.48 -0.94| NewOrientalEduc EDU 62.65 -1.78| QuestDiag DGX 120.62 -2.11| Steris STE 219.69 -5.31| UniversalHealthB UHS 123.81 -3.21
m AxonEnterprise AXON 215.41 -4.59 | CaseysGenStores CASY 266.37 -5.52 | EastWestBncp EWBC 51.27 -0.43| HCA Healthcare HCA 234.97 -9.10| LibertyBroadbandA LBRDA 92.41 -0.56| NY CmntyBcp NYCB 10.62 -0.30 m Stevanato STVN 33.57 -0.32| UnumGroup UNM 50.11 -0.08
BCE BCE 37.87 -0.53| Catalent CTLT 46.32 -0.25| EastGroup EGP 165.65 -4.77| HDFC Bank HDB 58.80 -0.32| LibertyBroadbandC LBRDK 92.58 -0.49 NYTimes A NYT 42.44 -0.66 STMicroelec STM 44.39 -0.76| VICI Prop ~ VICI 28.88 -0.48
AECOM  ACM 8261 -117| BHP Group BHP 5659 -084| Caterpilar CAT 269.61 -3.22| EastmanChem EMN 73.13 -110| HF Sinclair DINO 53.45 -0.64| LibertyGlobal CLBTVK 17.44 -0.58| Newmont NEM 38.78 -0.33| oo pooinocpRe 24024 -401| Strvker  SYK 25385 -6.20| VailResorts MTN21334 -253
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MARKETS

Stocks End Win Streak After CPI

Nine of 11 S&P 500
sectors decline as
Treasury yields
resume their climb

By KAREN LANGLEY

Major stock indexes fell,
snapping a four-day winning
streak, after fresh data showed
inflation remains a concern.

Treasury yields rose after
the consumer-price-index re-
port and climbed further after

a bond auc-
THURSDAY’S  tion revealed
MARKETS weak demand.

The S&P 500 declined 0.6%,
trimming the benchmark in-
dex’s gain in 2023 to 13%. The
Dow Jones Industrial Average
dropped 0.5%, or about 174
points, while the tech-heavy
Nasdaq Composite retreated
0.6%.

The losses were broad-
based, with nine of the 11 sec-
tors of the S&P 500 ending the
day lower. The utilities and
materials segments were the
worst performers, dropping

Watch a Video

Eﬂ' Scan this code
for Dion

Rabouin’s video
breaking down
the CPI report.

1.5% each. The energy and
technology groups ticked up
0.1% each.

Data Thursday showed re-
cent progress in lowering in-
flation paused in September.
The consumer-price index rose
3.7% from a year earlier, the
same as in August. Core prices,
which exclude the volatile food
and energy categories, rose
4.1% from a year earlier, down
from 4.3% in August.

“Did the number come out
perfectly for global investors?
“I would argue probably not
because it’s a bit higher than
we could have hoped,” said Be-
noit Anne, managing director
for investment solutions at
MFS Investment Management.

The report did little to
change expectations that the
Federal Reserve will hold its
benchmark interest rate steady
at its November meeting. But
markets are less certain that
rates will come down soon.

Traders on Thursday as-
signed a 57% probability to the
Fed cutting its benchmark rate
below current levels by its
June 2024 meeting, according
to CME Group’s FedWatch tool.
That’s down from the 65%
probability they gave that sce-
nario on Wednesday.

The 2023 stock rally has fal-
tered in recent months as
yields on longer-term govern-
ment bonds surged. The bond
selloff recently drove the yield

Index performance on Thursday
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on the benchmark 10-year U.S.
Treasury note above 4.8% for
the first time since 2007
Higher yields have weighed on
stocks because they give inves-
tors new opportunities to earn
returns at a lower risk.

Treasury yields had ticked
lower but climbed again
Thursday, leaving the yield on
the 10-year at 4.710%, up from
4.596% on Wednesday.

The S&P 500 has retreated
5.2% from its 2023 high at the
end of July.

Among individual stocks,
shares of Fastenal led the S&P
500 with a gain of 7.5% after
the industrial distributor re-

Five-minute intervals
1

1
1p.m. 2 3 4

ported better-than-expected
earnings and disclosed that its
chief operating officer has re-
signed effective Oct. 31.

Shares of Walgreens Boots
Alliance rallied 7% after
growth in its pharmacy and
healthcare businesses drove
higher revenue.

Home-builder stocks de-
clined after mortgage rates
rose to their highest level since
2000. D.R. Horton shares fell
5.8%, while PulteGroup shares
dropped 4.9%.

The small-cap Russell 2000
benchmark tumbled 2.2%, leav-
ing it down 1.5% in 2023.

In oil markets, global bench-

mark Brent crude added 0.2%
to $86 a barrel. It is up almost
20% from a low in June. U.S.
oil lost 0.7% to $82.91 a barrel.

Overseas, the Stoxx Europe
600 added 0.1%. At midday Fri-
day, Hong Kong’s Hang Seng
Index was down 1.8%, South
Korea’s Kospi was down 0.7%
and Japan’s Nikkei 225 was
down 0.5%. S&P 500 futures
rose 0.1%.

AUCTION RESULTS

Here are theresults of Thursday’s Treasury auctions.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.
FOUR-WEEKBILLS
$265,634,373,900
$95,665,502,300
$4,635,931,500
$1,936,000,000
99.585833
(5.325%)
5.436%

Applications

Accepted bids

" noncompetitively

" foreign noncompetitively
Auction price (rate)

Coupon equivalent
Bids at clearing yield accepted 66.92%
Cusip number 912797HK6

The bills, dated Oct. 17,2023, mature on Nov. 14, 2023

EIGHT-WEEK BILLS

Applications $245,798,530,500
Accepted bids $85,596,615,500
" noncompetitively $1,563,255,400
" foreign noncompetitively $451,000,000
Auction price (rate) 99.168556

(5.345%)
Coupon equivalent 5.480%
Bids at clearing yield accepted 81.50%
Cusip number 912797HU4

The bills, dated Oct. 17,2023, mature on Dec.12,2023.

29-YEAR, 10-MONTH BONDS

Applications $46,974,932,800
Accepted bids $20,000,002,800
" noncompetitively $31,982,800
" foreign noncompetitively $0
88.806438
(4.837%)
4.125%

Auction price (rate)

Interest rate
Bids at clearing yield accepted 22.14%
Cusip number 912810775
The bonds, dated Oct. 16, 2023, mature on Aug. 15,
2053,

Bank Earnings to Offer Consumer-Health Clue

By BEN EISEN

U.S. households and busi-
nesses have been resilient in
the era of high interest rates.
Big-bank earnings may show
whether they are starting to
crack.

Consumers have largely
kept spending and borrowing
even after the Federal Reserve
started lifting interest rates
early last year. The megabanks
that handle their transactions
are still raking in strong prof-
its.

But the 10-year Treasury
yield recently pushed to its
highest level since 2007, mak-
ing it tougher for companies
and individuals both to bor-
row money and pay it back.

“The three main themes of
the quarter are rates, rates
and rates,” said Mike Mayo, an
analyst at Wells Fargo.

JPMorgan Chase, Wells
Fargo and Citigroup are due
to report their third-quarter
results on Friday. They will be
followed by Bank of America
and Goldman Sachs on Tues-
day and Morgan Stanley on
Wednesday.

The largest banks are ex-
pected to keep churning out
profits, benefiting from mas-
sive scale that helps them
thrive in both strong and weak
economies. Small and midsize
banks, which are due to report
throughout the month, may
face more pressure.

Consumer health

Executives say that a
strong job market and the lin-
gering effects of pandemic
government stimulus have
mostly kept everyday Ameri-
cans in good financial health
this year.

Bank of America Chief Fi-
nancial Officer Alastair Borth-
wick said last month at a con-
ference that U.S. consumers
are spending 4% more on their
credit cards and debit cards
than they were a year earlier,
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but that the pace of spending
has been slowing from ele-
vated levels.

JPMorgan Chase Chief Ex-
ecutive Jamie Dimon said last
month that consumers have a
lot of extra cash but they have
been spending it down. He
warned that the future might
not look as sanguine as the
present. “To say the con-
sumer’s strong today, meaning
you’re going to have a boom-

ing environment for years, is a
huge mistake,” he said.

Loan losses

If consumers and busi-
nesses fall into worse financial
straits, they may miss pay-
ments on their loans in
greater numbers. Banks have
been setting aside modest
amounts to cover loan losses,
which they expect to worsen,

but not surge.

One area of concern is com-
mercial real estate. Office
buildings haven’t filled back
up since the pandemic, raising
the risk that loans tied to
them go into default. In the
second quarter, Wells Fargo
set aside more money for
losses in the sector and Gold-
man wrote down some real-es-
tate investments.

Timur Braziler, a midcap

bank analyst at Wells Fargo,
said the number of companies
he covers that have prean-
nounced credit charge-offs for
the third quarter is higher
than at any point in memory
over the past decade, suggest-
ing that the credit backdrop is
becoming less benign.

Assets and liabilities

Rising interest rates are
likely to further eat into the
paper value of bonds and
loans that banks put on their
balance sheets when rates
were near zero.

Large potential losses on
securities and loan portfolios
weakened the three regional
banks that eventually failed
this spring. Such losses aren’t
likely to pose the same exis-
tential threat to the biggest
banks, but they tie up money
that could otherwise be rein-
vested at higher rates to earn
more income.

For example, Bank of Amer-
ica said that in the second
quarter, it was nursing unreal-
ized losses of $106 billion on
the bonds it plans to hold to
maturity. Those losses proba-
bly grew in the third quarter.

Bank regulations

Expect bank executives to
talk extensively about regula-
tors’ proposed rules that re-
quire banks to hold more capi-
tal. They have loudly pushed
back against the proposal, say-
ing it is overly stringent and
wouldn’t have prevented this
year’s bank failures.

Wells Fargo’s Mayo said
there are signs banks are al-
ready reducing their lending
to prepare for tougher new
rules. “These are the biggest
proposed capital changes in a
decade,” he said. “It’s impact-
ing behavior now.”

The new rules are one rea-
son bank stocks have mostly
underperformed the broader
stock market in recent months.

IEA Warns
Conflict
Increases

Oil Risks

By Yusur KHAN

The conflict in Israel and
rising tensions across the Mid-
dle East are raising risks to the
global oil market, as demand
for crude is set to rise to a re-
cord in 2023, according to the
International Energy Agency.

In its monthly report, the
Paris-based organization said a
sharp escalation in geopolitical
tensions in the Middle East
has put markets on edge. The
region accounts for a third of
seaborne oil trade.

“While there has been no
direct impact on physical sup-
ply, markets will remain on
tenterhooks as the crisis un-
folds,” the IEA said Thursday.

Earlier this week, Brent
crude prices shot above $90 a
barrel, following Hamas’s sur-
prise attack on Israel over the
weekend. Neither Israel nor
the Palestinian territories are
major oil producers. Still, ana-
lysts point to worries that any
ripple effects of the conflict
could affect some of the re-
gion’s major producers, includ-
ing Iran, triggering a drop in
supply.

That risk comes on top of
tightening supply from the Or-
ganization of the Petroleum
Exporting Countries.

“Against a backdrop of
tightly balanced oil markets
anticipated by the IEA for
some time, the international
community will remain laser
focused on risks to the region’s
oil flows,” the agency said.

The IEA said that it now ex-
pects oil demand to grow by
2.3 million barrels a day this
year, an increase of 100,000
barrels a day from last month’s
report. That would translate
into total demand averaging
101.9 million barrels a day, a
record.

The IEA cited strong de-
mand growth from China.

At the same time, the
agency lowered its demand-
growth expectation for 2024,
forecasting that total demand
will average 102.7 million bar-
rels a day. It expects the
strong economic rebound from
Covid-19 lockdowns will start
to wane next year, curtailing
demand.

The IEA kept its outlook for
supply unchanged from Sep-
tember’s report, expecting out-
put to grow this year by 1.5
million barrels a day to aver-
age 101.6 million barrels a day.
The IEA expects this to rise
further next year, by 1.7 mil-
lion barrels a day, to average
103.3 million barrels a day,
again unchanged from its Sep-
tember forecast.

The IEA said the market is
likely to remain in a substan-
tial deficit for the remainder
of the year amid Saudi-led oil
cuts by OPEC. The IEA also
noted that global crude stocks
fell to their lowest level since
2017.

The agency said rising oil
prices were rekindling fears
over inflation, with gasoline in
the U.S. currently $4 a gallon.
It said that this could lead to
further monetary tightening—
or interest rates being held at
high levels for a longer period.
Such moves threaten “possibly
pushing the fragile global
economy into stagflation.”

Additionally, the IEA noted
that Russian oil revenue con-
tinued to rise, moving to
nearly $19 billion in Septem-
ber.

Former Barclays CEO Staley Is Fined in U.K. Epstein Probe

By JosH MITCHELL

LONDON—Former Barclays
Chief Executive Jes Staley was
fined more than $2 million
and banned from senior roles
in banking by British regula-
tors, who said he misled
them about his ties to Jeffrey
Epstein.

The Financial Conduct Au-
thority said a yearslong inves-
tigation had concluded Staley
“recklessly misled” both Lon-
don-based Barclays and the
regulatory agency about his
relationship with Epstein, the
late convicted sex offender.

The regulator imposed a
fine of £1.8 million, equivalent
to about $2.2 million. Its find-
ing is provisional, and Staley
has appealed the decision to

an oversight body, the agency
said Thursday.

The authority said Staley
had approved a 2019 letter
from Barclays claiming the
two didn’t have a close rela-
tionship—despite  multiple
personal visits, frequent
phone calls and about 1,700
emails between the pair, in-
cluding one in which Staley
called Epstein one of
his “deepest friends.”

Staley failed to exercise
sound judgment or set an ex-
ample to staff, said Therese
Chambers, the regulator’s
joint executive director of en-
forcement and market over-
sight.

The ban on Staley is justi-
fied “if we cannot rely on him
to act with integrity by dis-

Ex-Barclays CEO Jes Staley.

closing uncomfortable truths
about his close personal rela-
tionship with Mr. Epstein,”
she said.

Staley, through his lawyer,
said he was very disappointed
by the decision and would
continue to challenge it.

JEENAH MOON/BLOOMBERG

“If T had known who JE re-
ally was, there is absolutely no
doubt that I wouldn’t be in the
position I am in today,” he
said. “Prior to undertaking my
former role, it was known that
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Epstein pleaded guilty in
2008 to soliciting and procur-
ing a minor for prostitution.
He spent time in a Florida jail
and registered as a sex of-
fender.

He was arrested in 2019 on
sex-trafficking charges after
the Miami Herald reported on
dozens more women who said
they were abused. Epstein
died later that year in jail
while awaiting trial, in what
the medical examiner ruled a
suicide.

Staley has maintained he
was friendly with Epstein but
never knew about the latter’s
alleged sex trafficking and
ended the friendship before he
became Barclays CEO. The
U.K. regulator said it “makes
no findings” that Staley saw
or knew about those alleged
crimes.

Staley, a former JPMorgan
Chase banker, became CEO of
Barclays in December 2015. He
resigned from the U.K. bank in
November 2021 because of the
FCA probe.

Barclays said Thursday that
it was seeking to recoup or
cancel about $22 million in
compensation for Staley.

Last month, JPMorgan set-
tled a lawsuit against Sta-
ley over Epstein, on undis-

closed terms.

The regulator’s findings of-
fered fresh detail on contacts
between the two men in the
run-up to Staley’s appoint-
ment in October 2015 to run
Barclays.

Barclays, one of Britain’s
largest financial institutions,
said in a 2019 letter to regula-
tors that Staley last communi-
cated with Epstein well before
he joined the bank.

But the FCA found Staley
had visited Epstein’s island in
the U.S. Virgin Islands as late
as April 2015 and that the pair
exchanged numerous emails
and phone calls ahead of Sta-
ley’s appointment.

Staley was previously fined
in 2018 after trying to unmask
a whistleblower.
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Walgreens CEO Needs to Cut Dividend

The pharmacy chainis in financial trouble and must start a new chapter with investors

There’s lots to fix at Walgreens
Boots Alliance, whose shares are
down nearly 40% this year.

Once newly announced Chief Ex-
ecutive Tim Wentworth hires a chief
financial officer, his team will need
to move quickly to regain investors’
trust. One thing they will likely have
to do is cut the dividend, marking
the end of an era for a company
that has long been a member of the
S&P 500 Dividend Aristocrats In-
dex.

The dividend is one of many is-
sues Wentworth, who starts the job
this month, will need to grapple
with. Nearly every aspect of the
company’s business is facing signifi-
cant challenges: Retail sales are un-
der pressure from declining demand
for Covid-19 products, the pharmacy
counter is facing low reimburse-
ment rates from pharmacy-benefit
managers and wages are pressuring
costs.

Those difficulties were front and
center on Thursday as the com-
pany’s interim management re-
ported a $180 million loss for the
fiscal fourth quarter and projected
adjusted earnings per share for fis-
cal 2024 that fell short of analyst
expectations.

There is no quick fix to many of
Walgreens’s difficulties, but ac-
knowledging what many on Wall
Street know would be a good start.
Walgreens has one of the highest
dividend yields in the S&P 500, at
about 8.5%. Sky-high yields can be a
sign of an opportunity for investors.
It can mean the payments are un-
sustainable. In the case of Wal-
greens, it is the latter.

Cash dividend payments have

outpaced free cash flow by 66% over
the past seven quarters, Jefferies
analyst Brian Tanquilut wrote be-
fore the latest quarterly results.
John Ransom, an analyst at Ray-
mond James, says the company may
have to emulate AT&T and cut its
dividend by half. “You have to rec-
ognize the reality of your financial
position and start shoring up the
balance sheet,” says Ransom.
Former aristocrats were initially
punished but have gone on to retain
their blue-chip status and to reward
investors with share-price gains.
These include GE, Bank of America,

4 / . .

Eli Lilly and Pfizer.

During an analyst call on Thurs-
day, Walgreens management said
there were no changes to the divi-
dend policy. The company has been
able to fund payments partly by
selling down its stake in Cencora
(formerly known as Amerisource-
Bergen). And since Walgreens’s un-
encumbered stake in Cencora is
worth about $2.69 billion versus an-
nual dividend payments of $1.67 bil-
lion, it won’t run into a liquidity cri-
sis any time soon, notes RBC Capital
Markets’ Ben Hendrix.

Moody’s downgraded Walgreens

nd yields in the S&P 500, at about 8.5%.

to its lowest investment-grade
credit rating with a negative outlook
in January. It noted at the time that
though it had halted stock buybacks,
“expected progress in reducing its
stubbornly high debt balance will be
slow.” The dividend cut would sting,
but it would be an admission that
the company needs to push the re-
set button with investors.

The announcement this week
that the company was tapping
Wentworth, a former CEO of Ex-
press Scripts, was cheered by Wall
Street. Tanquilut wrote that Went-
worth will “provide the leadership,

STEPHANIE KEITH/BLOOMBERG NEWS -

strategic vision, and acumen neces-
sary to execute on WBA’s push into
the provision of healthcare ser-
vices.”

The appointment came after Wal-
greens in September said Rosalind
Brewer would step down as its chief
executive officer. Brewer had been
pushing Walgreens deeper into U.S.
healthcare services.

But integrating and scaling up
the healthcare business takes time:
The healthcare division reported a
$294 million quarterly operating
loss on Thursday, and it is hard for
investors to be patient when the
main pharmacy business is under-
performing. The company in Sep-
tember said it expected its full-year
adjusted earnings per share to come
in around the low end of its fore-
cast. In an open letter to the new
management, Ransom urged them
not to open new Village MD clinics
“until the company figures out how
to better attract new patients.”

In many ways, the problems at
Walgreens mirror those at CVS. CVS
shares suffered as its retail and
pharmacy businesses face pressures.
CVS has been buying up businesses
to bolster its healthcare offerings.
But, unlike Walgreens, CVS recog-
nized that power was shifting to
vertically integrated health provid-
ers and it bought Aetna and phar-
macy-benefit manager Caremark.

The hiring of a former PBM exec-
utive this week signals Walgreens
understands that extracting better
terms from middlemen will be key.

Unfortunately for income inves-
tors, its transformation could soon
involve a jarring fall from grace.

—David Wainer

Beijing

Must Tackle

A Mountain of Local Debt

After a decade of kicking the
can down the road, China’s local-
government debt problem has be-
come impossible to ignore. How
adroitly Beijing acts to address it
could make or break China’s finan-
cial system—and the economy’s
trajectory as a whole.

China’s city governments have
long been burdened with heavy
debt—a consequence, in part, of a
system that allocates most tax
revenue to Beijing but leaves the
bulk of expenditures, outside of
defense, to cities and provinces.
Recently the debt pains of local
governments have gotten notice-
ably more acute.

In May, the finance bureau of
Guiyang, the capital of the far
western province of Guizhou, ad-
mitted it had “basically ex-
hausted” measures to defuse debt
risks. In September, Inner Mongo-
lia said it would issue 66 billion
yuan, equivalent to about $9 bil-
lion, of “special refinancing
bonds” to help repay higher-inter-
est debt issued before 2018.

The International Monetary
Fund projected in February that
China’s local-government debt
burden, as a percentage of gross
domestic product, will rise 9 per-
centage points this year. In 2022,
that rise was 5 points. In 2021, it
was 2. Much of that debt was is-
sued off official balance sheets, at
high interest rates, through “local
government financing vehicles”:
corporate fundraising platforms
controlled by local authorities. But
banks and households—the latter
through purchases of retail
wealth-management products
backed by LGFV bonds—are key
creditors. That creates clear finan-
cial and political risks if too much
debt goes bad.

Why has the long-festering
problem come to a head now?

One key reason is that two im-
portant sources of local govern-
ment revenue—taxes and land
sales for property development—
took a big hit in 2022, even as ex-
penditures to fight the pandemic
rose sharply.

Property and land sales—the
latter about a quarter of local-gov-
ernment revenue—look unlikely to
fully recover soon. That could
leave city governments with a per-
manent hole in their budgets.

China’s problems are in part a
consequence of the previous
crackdown on “shadow banking”
in 2018, which starved financially
stressed LGFVs of another funding
source besides banks and the bond
market. Since 2018, yields on

Estimated local government debt
burdenin China, percentage of
gross domestic product

100%

H Potential liabilities®
30 M Official debt

60
40 I
20

2017 '18 '19 200 21 22 23

Major sources of local government
funding, excluding debt

General revenue,
including taxes 12 trillion yuan

M Subsidies and transfers

from Beijing 10
M Land sales
8
6
4
2
0
2006 ‘10 15 20

“Debts held through local government-owned corporate financing vehicles.

Note: 1 trillion yuan=$137 billion

Sources: International Monetary Fund (government debt); CEIC (government funding)

many higher-rated LGFV bonds
trended downward. But lower-
rated debt remained expensive to
issue, as doubts grew about LGFV
creditworthiness and alternative
funding sources like shadow bank-
ing dried up.

At the same time, investment
returns on many local-government
projects fell sharply, thanks to
years of overbuilding. Return on
assets in the power and heat sup-
ply sector fell from about 4% in
2015 to 1.5% in 2022, figures from
data provider CEIC show.

Falling returns, high legacy in-
terest costs and deeply depressed
land sales add up to a toxic mix
for local governments. But there
are reasons for optimism too.

For one, while the debt problem
is worsening, acute financial dis-
tress appears to be concentrated
in less-wealthy inland provinces,
which typically have lower debt
burdens in absolute terms. A list
of the top 10 most financially dis-
tressed Chinese cities compiled by
consulting firm Rhodium in
mid-2023 was, with a few excep-
tions like the megacity of Tianjin,
dominated by cities in China’s
north and west such as Lanzhou
and Kunming.

There are some strategies the
central government can employ to
tackle the problem. Beijing can
green-light local governments to
swap much more of their off-bal-
ance-sheet, high-interest LGFV
debt into official provincial debt—
which is lower interest, since in-
vestors assume provincial debt is
backed by Beijing. A similar pro-
gram kicked off in 2015 helped lo-
cal authorities refinance trillions
of yuan of high-interest debt.

Many more debt-swap announce-
ments like Inner Mongolia’s are
likely: On Monday, the provinces
of Liaoning, Yunnan and Guangxi,
as well as the province-level city
Chongqing, unveiled plans totaling
nearly 190 billion yuan.

Local authorities can lean on lo-
cal banks to refinance high-inter-
est LGFV bond debt as low-inter-
est bank debt—or roll over
existing loans.

Both options have downsides.
LGFV debt adds up to at least 11%
of Chinese banks’ loan books, ac-
cording to consulting firm Gavekal
Dragonomics. Writing off or roll-
ing over a significant chunk of
that debt will be a big hit to prof-
itability and balance sheets—when
net interest margins are near re-
cord lows. And swapping much
more LGFV debt into provincial
debt creates problems too: moral
hazard and, potentially, higher
borrowing costs for Beijing over
the long run as it assumes more
direct risk for localities’ spending
habits.

But Beijing doesn’t have much
of a choice. When land sales have
weakened dramatically in the past,
governments have often plugged
the gap with LGFVs—especially
since 2016. LGFV bond issuance
has already begun began rebound-
ing in recent months as financial
conditions have eased and the
property market has slumped
again. But this time, markets may
not be able to absorb another big
wave of issuance. Meanwhile, re-
ports of unpaid local government
workers won’t do much to reas-
sure already thrifty households.
The time for can-kicking is done.
—Nathaniel Taplin

Banks’ Deposit Pressures
Could Get Worse

Higher interest rates have done
a number on banks’ deposits. They
might not be done.

As investors prepare for an-
other round of quarterly bank
earnings, the hope isn’t for rosy
reports about banks’ deposit costs.
Instead, they will be looking for
any clarity on whether the worst
is over, and when costs might
even start to go down.

Yes, the rates banks pay to their
customers have risen considerably.
So perhaps that process has
mostly run its course.

But there are reasons to think
there remains room for banks’ de-
posit funding costs to keep going
up for a while—particularly if the
Federal Reserve has truly adopted
a higher-for-longer interest-rate
stance, effectively giving deposi-
tors more time to change their be-
havior and adjust to the new envi-
ronment.

In the second quarter, the aver-
age overall cost of deposits at U.S.
banks—at 1.78%, according to Fed-
eral Deposit Insurance Corp.
data—was 3.2 percentage points
below the average effective fed-
eral-funds rate, at nearly 5%.

The gap hasn’t been that wide
since the 1980s. That alone sug-
gests there is much more catching
up to do.

Another indicator is how rela-
tively underused so-called time
deposits still are. These include
certificates of deposit, in which
customers get a higher rate for
agreeing to lock up their money
with the bank for a defined pe-
riod.

This number has ticked up. By
the second quarter of this year,
time deposits at U.S. banks made
up about 13% of all deposits, ac-

Gap between the average effective
federal-funds rate and the interest
rate cost of banks’ deposits, quarterly

4 percentage points

_IV W\//

-2

Note: Data through second quarter 2023

cording to FDIC data. That is up
sharply from the sub-7% nadir in
2021 and 2022.

But it is historically low. In
2007, the last time that the 10-
year U.S. Treasury note—a poten-
tial alternative for customers who
have cash they don’t mind locking
up—was yielding as much as it
has this year, more than 30% of all
deposits were time deposits.

This can be a double-edged
sword for banks.

Time deposits can protect
banks from further increases in
rates. But they limit their ability
to benefit as quickly from falling
interest rates.

The overall cost of deposits can
keep rising even if the average
rate on interest-bearing deposits
is steady. That happens when de-
posits shift from “golden” zero-in-
terest accounts to interest-paying
ones. And that has been happen-
ing.

Some banks have said this pro-
cess was slowing. But despite dip-
ping in recent quarters, the per-
centage of systemwide deposits
that are interest-free is still fairly
high from a wider historical lens.
Almost 25% of domestic deposits
at U.S. banks in the second quar-
ter were noninterest-bearing, ver-
sus under 20% back in 2007, ac-
cording to FDIC data.

Of course, the Fed could change
course rapidly and start slashing
rates.

Or, perhaps the many years of
low interest rates, plus changes in
technology and how people and
companies manage their cash,
mean that those past benchmarks
don’t really apply anymore. Or
maybe this time isn’t so different.

—Telis Demos

Time deposits as a share of all
U.S. bank deposits, quarterly
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Miami’s Luxury

Rental Market Falls
Back to Earth

New inventory, return to office and the end of
the Covid housing craze are causing rents
in the city’s luxury sector to drop

_..4-

$27,000 ==

15%

Percentage
decrease in the
median monthly
rent for a Miami

luxury three-
bedroom house

70,300

Number of luxury
apartments in
Miami, up from
53,440 in 2020

Neil Harris, shown with his 8-year-old son
Cornelious, moved to Miami during Covid.

Harris rented a six-bedroom

house in ‘(e;@ f’ Islands.

By E.B. SOLOMONT

hen Neil Harris moved his

family to Miami from

Tennessee in 2020 during

Covid, he signed a

$29,500-a-month lease
for a beachfront apartment that he said
was “well worth it.”

But Harris, 46, who owns a staffing
agency and trucking company, said he
cringed when his rent jumped to $42,000 a
month the following year. He reluctantly
paid, he said, to avoid uprooting his children
and because he knew that was the going rate,
and if he didn’t pay it someone else would. :

By this year, however, the economy and ik Month.ly ren? °_f an Arte
real-estate market had changed. In April, iyt e ¥, Surfside unit in a deal
Harris rented a six-bedroom house in Mi- ' is . that fell apart
ami’s Keystone Islands. While it was origi-
nally listed for $40,000 a month last year, J
he got the waterfront home with a dock for At Arte Surfside, a private-equity executive walked away from renting

PleaseturntopageM10  a high-end unit, saying two of his business deals had fallen apart.

A Billi()llail'e’s ‘AddiCtiOn’_ Beauty is on the inside.
HOHSG Flipping every line and angle.

By LIBERTINA BRANDT

WHEN OCEANFRONT estates
in the heart of Palm Beach,
Fla., began skyrocketing in
value during the pandemic,
Russ Weiner, creator of the
Rockstar Energy drink, knew
it was just a matter of time
until high-end waterfront
homes in nearby communi-
ties began experiencing simi-
lar growth.

So in September 2020, he
bought two properties, span-
ning a total of roughly 3
acres, for about $32 million
in the village of North Palm
Beach. A few weeks later, he
sold the properties for
around $50 million to pri-
vate-equity executive Robert
F. Smith.

Weiner, 53, began dab-
bling in high-end real estate

SIMON BERLYN

Please turntopage M7

Russ Weiner purchased this home in the Bird Streets
neighborhood of West Hollywood, Calif,, in 2019.

And outside. And

A network Forever Agent®™ will help you
find a home that inspires with every

Rockstar Energy drink founder Russ Weiner has made a room, line, angle and feature. Explore our
second career buying and selling luxury homes entire collection of luxury properties at

BHHSLuxuryCollection.com.
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Our franchise network represents some of the finest residences in the
United States, Canada, Mexico, Europe, Middle East, India and The Caribbean.
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Florida Home

Gets $18 Million

Discount

A waterfront home in Boca Ra-
ton, Fla., has sold to a developer
for $23.5 million, nearly $20 mil-
lion less than its original listing
price of $41.5 million.

The buyer is local builder Jeff
Norman, who said he plans to de-
molish the circa-1964 house and

build one or

SOLD two new homes 40 years, said he had been eyeing
in its place. the property for its acreage and
$23 ° 5 The property  water frontage, “but the initial of-
MILLION spans roughly fering was a little rich for me.”

an acre and has
about 260 feet
of frontage on
the Intracoastal

1 acre, 260 ft.
of waterfront

Waterway. It was the longtime res- kind of a no-
idence of the late Patti and Wil- brainer.”
liam Carpenter, according to Patti D’Angelo

Carpenter’s son, Todd Payne.
When the property hit the mar-
ket last year asking $41.5 million,
it was the priciest home on the
market in Boca Raton. The price
was reduced several times and

dropped to $29.5 million this
summer, according to Carmen N.
D’Angelo Jr. of Premier Estate
Properties, who represented the
buyer and seller with his col-
leagues Joseph G. Liguori and Ge-
rard P. Liguori.

Norman, who has been building
in the Boca Raton area for around

Once the price
tag was re-

duced to $29.5
million, “it was

said the prop-
erty’s value
was in its loca-
tion and its
frontage on the
Intracoastal.

When they first listed the home,
there was demand in the market
for home-renovation projects, he
said, but the demand waned as
building costs and supply-chain is-
sues increased. As a result, they
reduced the price to appeal to a
buyer looking to demolish the
property and start over.

Payne said the sale was bitter-
sweet.

“I am sad to see the house go

and am ready to put that chapter
of my life behind me,” he said in
an email. “My mother loved that
home with all her heart. It was
more than a piece of property, it
was home for over 40 years.”

In August, the median sale
price in the Boca Raton ZIP Code
33432 was $1.07 million, down
3.8% from the same time last year,
according to Redfin.

—Libertina Brandt

NO SMOKING.

NONAKEDLIGHTS

Eco-friendly, high-performance paints
made in our own factory in the UK.

Showroom opening this Fall:

9 East Putham Avenue, Greenwich, CT 06830

Order free colour cards on littlegreene.us

After a Record Deal, Nantucket
Gets Another Major Listing

On the heels of a record-breaking
$42 million home sale on Nantucket, a
historic home on the island is listing
for $25 million.

The sellers are Bill Holodnak, co-
founder of the executive-recruiting firm
Occam Global, and his wife, Marjorie
Holodnak. The couple paid $7.35 million

for the property in

FOR SALE 2016, records show,
and extensively ren-
$25 ovated it.
) In contrast to the
MILLION conteiheary oa-
6,800 sq. ft, terfront compound
6 bedrooms, purchased last
gym, cupola

month by Barstool
Sports founder
Dave Portnoy for $42 million, the Ho-
lodnak house was built around 1820 on
Nantucket’s cobblestoned Main Street,
said listing agent Bernadette Meyer of
Maury People Sotheby’s International
Realty. Spanning about 6,800 square
feet, the house has eight fireplaces and
six bedrooms. Granite steps lead to a
landing covered by a portico with two
sets of Ionic columns.

Built by John Coleman, a renowned
Nantucket builder, the house originally
belonged to whaling merchant John
Wendell Barrett and his wife, Lydia
Mitchell Barrett, historical documents
show.

Bill Holodnak said he and his wife
spent about two years renovating the

house. They kept original details such
as marble fireplace surrounds, interior
shutters, leaded-glass windows and
arched pocket doors.

But the Holodnaks completely redid
the kitchen, updated the mechanicals
and excavated the basement, adding a
bedroom, gym and living area. They
renovated the third floor, which has
views of Nantucket Harbor, and re-
stored a cupola to bring in additional
light. They also added a guest suite to
the third floor. In the enclosed yard,

they built a brick patio and pergola.
Holodnak is the former president of
J. Robert Scott, an executive-search
business owned by Fidelity Invest-
ments. He said he spends several
months out of the year on Nantucket.
The Holodnaks are looking to sell
the house because it is harder to gather
the extended family as everyone gets
older, he said. He said the Portnoy pur-
chase had nothing to do with their de-
cision to put the house on the market.
—E.B. Solomont £
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Groove to a New Take on Riverfront Life.

Come home to a whole new Rivertown vibe. With urban
condos, townhomes and luxury apartments. Parks, trails and
the Sleepy Hollow RiverWalk. Future shops, dining, office
lofts and a boutique hotel. All just steps from two Metro-
North stations and only 38 minutes from Grand Central—
with Hudson River views to the Manhattan skyline.
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A New View On The River
edgeonhudson.com
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ton and the president of the
Czech Republic at the time, Freed-
man said. Years later, when Hil-
lary Clinton became secretary of
state, Albright hosted a dinner for
her and invited other living
former secretaries of
state, including Henry

Kissinger, Colin Pow-

ell, Condoleezza Rice

and George Shultz,

Freedman said.

The house has a
brick facade and there is
a semicircular staircase in

front with iron railings wrapped
in ivy, Rankin said. French doors
lead to a brick terrace with a
stone fountain.

In contrast to the public spaces
on the first floor, the home’s sec-
ond and third floors were a pri-
vate refuge, Freedman said. Al-
bright turned the third floor into
an office, where she spent week-
ends preparing notes for classes
she taught at Georgetown Univer-
sity, he said. She had a library on
the second floor, where she would
retreat each night to watch the
news, review materials for the
next day and read. “That was her
happy place,” he said.

The home feels like a “period
house,” Rankin said, with original
details such as wide plank floors,
fireplace mantels and crown
moldings, although Albright had
redone the kitchen and primary

Madeleine Albright’s Georgetown i s

separate breakfast room off the

kitchen.
The garden is unusually large
O V ‘/ Ou S e O e S I l e ar e for Georgetown, with an oversize
two-car garage, Rankin said.
When Albright was secretary of

The longtime Washington, D.C., band divorced in 1983, she kept Georgetown house,” Albright the 2016 presidential election, he state, part of the garage was re-
home of the late former U.S. Sec- the Georgetown house along with wrote in her autobiography. “The said, when guests stunned by the purposed for diplomatic security.
retary of State Madeleine Albright a farm in Virginia, according to truth is my house is comfortable, election of Donald Trump came “They had a little watch room
is listing for $4 million. her 2003 autobiography “Madame not elegant, and my dinners were together to think about the fu- with cameras and secure commu-

Albright, who was secretary of Secretary.” She began hosting po- simple buffet affairs—salad, roll, ture. nications,” Freedman said.
state from 1997 to 2001 under litical dinners at the Georgetown and a slice of something. As one “She gave everyone some hope During the first nine months of
President Bill Clinton, died in house in the 1980s, the book said. participant told a reporter, anony- and some historical perspective, the year, single-family home sales
2022. She had lived in the The house has a double living mously, ‘We certainly don’t go as the matriarch of the foreign- in Georgetown fell 20% from the
Georgetown row house since room and two fireplaces, and there for the food.”” policy community,” he said. same period in 2022, according to
1968, when she and her then-hus- Freedman said she typically During the Iraq war, Albright’s At times, Albright also hosted Sotheby’s, while the median sale
band, Joe Albright, bought it for packed in as many chairs as possi-  home became a regular gathering more intimate gatherings in her price rose 2.5% to just over $2

around ble and invited speakers ranging place for foreign policy people dining room. When she was U.S. million. Overall, Rankin said the

FOR SALE $100,000, ac- from cabinet officials to senators. outside the Bush administration, Ambassador to the United Nations  luxury market in Washington is

cording to the “Later people would say I had Freedman said. Albright also con- in the 1990s, the Prague-born Al- limited by a lack of inventory.
4< book “Made- hosted ‘salons’ in my ‘elegant’ vened a dinner within a week of bright hosted then-president Clin- —E.B. Solomont

| leine Albright: A
Voo py, DG

, - Ty tury Odyssey.

4 bedrooms  Alhright raised

her three

daughters in the Federal-style
house, which became a hub for
foreign-policy experts and those
interested in politics and national
security. They convened for the
monthly dinner parties she
hosted, according to Jacob Freed-
man, a close family friend who
was Albright’s chief of staff in her
later years.

Built around 1853, the roughly
4,000-square-foot house has four
bedrooms, said listing agent Mi-
chael Rankin of TTR Sotheby’s In-
ternational Realty, who is market-
ing the property with colleague
Logan MacKethan.

When Albright and her hus-
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f you’re shopping for a

luxury home, what can

you do if you are self-

employed or highly lev-
eraged and won’t qualify for,
or don’t want, a traditional
mortgage?

Many buyers simply pay
cash for their homes. Ac-
cording to ATTOM, a prop-
erty-data provider, 33.12% of
all sales nationally of single-
family homes over $1 million
in the second quarter of
2023 were cash deals.

But there are other ways
to pay for a luxury home
when a traditional mortgage
product isn’t a good fit. Here
are some creative alterna-
tives to consider.

Collateralize your invest-
ment portfolio. These loans,
known as investment credit
lines, asset-based loans or
margin loans, allow you to
borrow against the securities
you already hold in your bro-
kerage account, whether
they are stocks, bonds or al-
ternative investments. The
advantages, according to Michael
Silver, a certified financial planner
in Boca Raton, Fla., are that they
have no application fees or closing
costs, no financial documentation
is required and your credit score
and debt-to-income ratio aren’t
considered. “It’s strictly based on
your assets,” he said. “So, if some-
body is highly leveraged or if
they’re high-net worth but have
bad credit, none of that matters.”
The interest rate on a margin
loan fluctuates, however, and ris-
ing rates or declining asset values
can result in the institution re-

Cashisn’'t the only option if you don’t want or can’t qualify for a regular home loan

COUNTING HOUSE | ROBYN A. FRIEDMAN

Three Ways to Pay for a Home if a
Traditional Mortgage Isn’t on the Table

quiring the borrower to come up
with additional assets to secure
the loan. Silver said the interest
rates on margin loans are typi-
cally 1% to 2% over the federal-
funds rate (which was between
5.25% to 5.5% on Oct. 6) and that
most institutions will fund about
60% to 70% of the value of the
pledged assets.

These loans are beneficial for
home buyers who don’t want to
sell their assets to avoid paying
capital-gains taxes, and borrowers
who are self-employed or lack suf-
ficient documentation to qualify

for a mortgage. “I also recommend
margin loans for people who want
to buy a house and come in ag-
gressively with cash, but they need
to sell their current house,” Silver
said. “If they got a bridge loan,
they would have to go through the
bank application process, but you
can get a margin loan in a week.”

Consider a cross-collateral loan.
Cross-collateralization can be
used to purchase a primary home,
a second home or an investment
property. It simply means that
multiple assets are used as secu-

rity for a loan.

For example, if you're buying a
$1 million house, and you apply
for a traditional mortgage at an
80% loan-to-value ratio to avoid

paying for private mortgage insur-

ance, you would qualify for an
$800,000 mortgage and have to
come up with $200,000 in cash.
If you own another home free
and clear, by using a cross-collat-
eral loan, the lender would com-
bine the appraised values of both
homes and finance up to 70%, the
maximum loan-to-value ratio typi-
cally used by lenders who offer

cross-collateral loans, accord-
ing to Sarah Alvarez, vice
president of mortgage bank-
ing for William Raveis Mort-
gage. So if your other home
is worth $500,000, you would
qualify for a $1.05 million
loan (70% of $1.5 million).
“That allows you to get
100% financing for the mil-
lion-dollar purchase, and pri-
vate mortgage insurance is
not required,” Alvarez said.
The lender will mortgage both
properties to secure the loan.
The interest rate charged on a
cross-collateral loan depends
on a number of factors but is
usually comparable to a tradi-
tional mortgage, Alvarez said.

Liquidate assets. Another al-
ternative financing method is
to liquidate assets. In tight
markets, offering to pay cash
and close quickly can give
buyers a competitive advan-
tage. This strategy is usually
best for home buyers who
have substantial assets that
can be liquidated quickly and
easily, such as a stock portfo-
lio, rather than real estate, which is
a nonliquid asset that can take
months to convert to cash.

Bear in mind that liquidating
assets can be a taxable event that
triggers capital-gains taxes. Be
wary of cashing out your 401(k)
or other retirement account for
cash. Yow'll have to pay income
tax on the money you withdraw
from a 401(k), plus if you’re under
age 59%, the Internal Revenue
Service will assess a 10% penalty,
although there are some excep-
tions to the penalty such as for
total and permanent disability.
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CORNELIUS, NC | $9,000,000
Allen Tate Realtors

Christina Stone | 704.740.0629
16700tinkerplace.allentate.com

MUTTONTOWN, NY | $4,850,000

Howard Hanna | Coach Realtors

T. Ritcey & B. A. Smith | 631.427.1200

coachrealtors.com/3501953

CHAGRIN FALLS, OH | $4,295,000
Howard Hanna Real Estate Services

Adam Kaufman | 216.299.3535
115quaillane.howardhanna.com

MT. LEBANON, PA | $2,750,000
Howard Hanna Real Estate Services
Michele Belice | 412.414.7105
238lynnhavendrive.howardhanna.com

DEWITT, NY | $1,699,900
Howad Hanna Real Estate Services

R. Matthew & Diane Ragan | 315.399.7767

6234steinwaydrive.howardhanna.com

WESTLAKE, OH | $1,295,000
Howard Hanna Real Estate Services

Meredith & Gloria Hardington | 216.618.2040

1917bordeauxway.howardhanna.com

CONCORD, OH| $1,200,000
Howard Hanna Real Estate Services
B. Forbes & B. Nieser | 440.954.1258
7968augustalane.howardhanna.com

NORTH CALDWELL BORO, NJ| $2,250,000

Howard Hanna Rand Realty
Karen Treacy | 973.464.8092
2goodhillroad.howardhanna.com

QUEENSBURY, NY | $1,599,900
Howard Hanna Real Estate Services
Sean Rogge | 518.307.8492
175gurneylane.howardhanna.com

BREWSTER, NY | $1,279,000
Howard Hanna Rand Realty
Anthony Berardi | 914.588.4564
210salmonshollowroad.howardhanna.com

AVON LAKE, OH | $1,090,000
Howard Hanna Real Estate Services
Layla George-Khouri | 440.724.3584
510southportdrive.howardhanna.com

A=
RALEIGH, NC | $1,750,000
Allen Tate Realtors
Sarah Cain | 919.413.3535
2222whitmanroad.allentate.com

GREENVILLE, SC | $1,399,000
Allen Tate Realtors

Lisa Antonelli-McDowell | 864.421.3072

101jamesstreet.allentate.com

TEMPLE, PA | $1,250,000
Howard Hanna Real Estate Services
Gina Baum | 443.253.8322
333antietamrd.howardhanna.com

VESTAL, NY | $850,000
Howard Hanna Real Estate Services
Rhonda Schulte | 607.242.7770
132sunriseplace.howardhanna.com

HOWARD HANNA
— . —————
RAND REALTY

HOWARD
HANNA

Coach

REALTORS

oward We are home.”
annan

Real Estate Services A HOWARD HANNA COMPANY

UNITY TWP, PA | $3,450,000
Howard Hanna Real Estate Services
C. Cheponis & G. Smathers | 724.612.0118
3260ldorchardlane.howardhanna.com

NELSON VOUNTY, VA | $4,100,000
Howard Hanna Roy Wheeler Realty
S. White & J. Bonner | 434.242.8355
4303jamesriverrd.howardhanna.com

FABIO CONSOLI
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Sotheby’s

INTERNATIONAL REALTY

ABACO, THE BAHAMAS ALBERTA, CANADA PARADISE VALLEY, ARIZONA

7046 N 59th Place
$17,950,000 | sothebysrelty.com/id/C53EFV
Russ Lyon Sotheby’s International Realty
FRANK AAZAMI

frank.aazami@sir.com
+1480.266.0240

Carbon: 240046 284
$10,000,000 CAD | sothebysrealty.com/id/VQZCDK
Sotheby’s International Realty Canada
RACHELLE NORMANDIN

rachelle.normandin@sothebysrealty.ca
+1403.919.6696

Bahama Palm Shores: Reef House
$2,750,000 | sirbahamas.com/id/53216
Bahamas Sotheby’s International Realty
BILL ALBURY

bill.albury@sirbahamas.com
+1242.557.2929

SCOTTSDALE, ARIZONA

10719 E Rimrock Drive

$20,000,000 | sothebysrealty.com/id/ZGHHSM
Russ Lyon Sotheby's International Realty
FRANK AAZAMI

frank.aazami@sir.com
+1480.266.0240

Nothing compares to what’s next.

SCOTTSDALE, ARIZONA

27929 N 91st Street

$6,500,000 | sothebysrealty.com/id/VP6MZE
Russ Lyon Sotheby's International Realty
FRANK AAZAMI

frank.aazami@sir.com
+1480.266.0240

BIG BEAR LAKE, CALIFORNIA CAMBRIA, CALIFORNIA

7292 Exotic Gardens Drive
$30,000,000 | sothebysrealty.com/id/Q2HKPT
Russ Lyon Sotheby's International Realty

FRANK AAZAMI
frank.aazami@sir.com
+1480.266.0240

5305 Carlsbad Boulevard
$25,000,000 | sothebsyrealty.com/id/7THE44
Pacific Sotheby's International Realty

ERIC IANTORNO
eric@ericiantorno.com
+1858.334.3577

155Knoll.com
$12,000,000
Wheeler Steffen Sotheby's International Realty

PAUL ZAMOYTA
info@zamoyta.com
+1909.557.8285

ROSS, CALIFORNIA

27UpperRd.com

$19,950,000

Golden Gate Sotheby's International Realty
L. SARKISSIAN | M. SARKISSIAN | B. BULLOCK

|.sarkissian@ggsir.com
+1415.517.7720

SOLANA BEACH, CALIFORNIA

460 Palmitas Street

$8,000,000 | sothebysrealty.com/id/67744X
Pacific Sotheby's International Realty
ERIC IANTORNO

eric@ericiantorno.com
+1858.334.3577

GRAND LAKE, COLORADO
r -~ T A——— -

-

ESSEX, CONNECTICUT

MADISON, CONNECTICUT

2
-

Lakefront 668 GCR 66

51BuckHillRoad.com

46CrosstreesHillRoad.com
$4,490,000 | sothebsyrealty.com/id/BDDX92  $5,440,000 $1,895,000
LIV Sotheby’s International Realty William Pitt Sotheby's International Realty ~ William Pitt Sotheby's International Realty
LAURA ZIETZ RICK WEINER MARGARET MUIR
|zietz@livsothebysrealty.com rweiner@wpsir.com mmuir@wpsir.com
+1970.531.6575 +1860.227.3191 +1203.415.9187

STONINGTON, CONNECTICUT

16MontaukAvenue.com
$2;150,000

William Pitt Sotheby's International Realty
JUDI CARACAUSA

jcaracausa@wpsir.com
+1.860.912.9903

KEY LARGO, FLORIDA

3 Ocean Reef Drive
$12,850,000 |sothebysrealty.com/id/3SDKDX
Ocean Reef Club Sotheby's International Realty

HELENA MORTON
helena@oceanreefclubsir.com
+1305.522.2196

KEY LARGO, FLORIDA

ST. AUGUSTINE, FLORIDA

1 Residence Lane, A-107

$4,150,000 | sothebysrealty.com/id/BRW3PT
Ocean Reef Club Sotheby’s International Realty
MARY BRADY

marybrady@oceanreefclubsir.com
+1201.303.2052

49 Zamora Street

$1,550,000 | sothebysrealty.com/id/DS95BH
ONE Sotheby’s International Realty
JOHN LUCAS

john.lucas@firstcoastsir.com
+1 386.569.5880

311AtlanticIsle.com
$11,900,000

One Sotheby’s International Realty
VANESSA FRANK

vanessa@vanessafrankmiami.com
+1305.799.2633

ATLANTA,"GEORGTA

205 Blackland Road NW
$4,350,000 | sothebysrealty.com/id/MED6RZ
Atlanta Fine Homes Sotheby's International Realty

BETSY AKERS | MORGAN AKERS
betsy@atlantafinehomes.com
+1404.237.5000

ST. SIMONS

115 Meadows Drive

$1,250,000 | sothebysrealty.com/id/TRE52H
DelLoach Sotheby’s International Realty
PHOEBE HOASTER

phoebe.hoaster@sir.com
+1912.270.5730

BOSTON, MASSACHUSETTS

BOSTON, MASSACHUSETTS

BOSTON, MASSACHUSETTS

e E—

55 Commercial Wharf PHS8
$3,890,000 | sothebsyrealty.com/id/EY95QE
Gibson Sotheby's International Realty
MICHAEL L. CARUCCI

michael.carucci@sothebysrealty.com
+1617.901.7600

FourSeasons on the Park, No. 1008
$3,290,000 | sothebysrealty.com/id/4FHHFX
Gibson Sotheby’s International Realty
MICHAEL L. CARUCCI

michael.carucci@sothebysrealty.com
+1617.901.7600

Four Seasons on the Park, No. 1008
$3,290,000 | sothebysrealty.com/id/4FHHFX
Gibson Sotheby’s International Realty
MICHAEL L. CARUCCI

michael.carucci@sothebysrealty.com
+1617.901.7600

EDGARTOWN, MASSACHUSETTS

10 & 12 Boldwater Road
$13,750,000 | sothebysrealty.com/id/NL4XJT
Gibson Sotheby’s International Realty

MICHAEL L. CARUCCI
michael.carucci@sothebysrealty.com
+1617.901.7600

SOMERVILLE, MASSACHUSETTS

[ j 7
28 Teele Avenue, Unit 28
$1,175,000 | sothebysrealty.com/id/FW2TWC
Gibson Sotheby’s International Realty
MICHAEL L. CARUCCI

michael.carucci@sothebysrealty.com
+1617.901.7600

LADUE, MISSOURI BRIDGEHAMPTON, NEW YORK

515Park Avenuel5-16.com
$27,000,000

East Side Manhattan Brokerage
MEREDYTH SMITH

meredyth.smith@sothebys.realty
+1212.606.7683

14 Overhills Drive

$3,749,000 | sothebysrealty.com/id/KMVKGR
Dielmann Sotheby’s International Realty
THE WARNER HALL GROUP

sam@warnerhallgroup.com
+1 314.596.8069

S5CaseyLane.com
$9,999,000
Bridgehampton Brokerage
BEATE V. MOORE

beate.moore@sothebys.realty
+1516.527.7868

NEW YORK, NEW YORK

= &
ThePlazaPH2003.com
$25,000,000
East Side Manhattan Brokerage
N. FIELD | M. FLASH BLUM | S. MARRACHE

nikki.field@sothebys.realty
+1212.606.7669

BEND, OREGON

23097 Watercourse Way, Pronghorn
$1,835,000 | sothebsyrealty.com/id/K6V2GF
Cascade Hasson Sotheby's International Realty
LYNN LARKIN | BETSEY LITTLE

lynn.larkin@cascadesir.com
+1808.635.3101

WADMALAW ISLAND, SOUTH CAROLINA

«.

AUSTIN, TEXAS

SOUTH KINGSTOWN, RHODE ISLAND

_ S S
1109PilotBoyLanding.com
$2,400,000

8 Green Hill Ocean Drive
$4,295,000 | sothebysrealty.com/id/Y33Y4Y
Mott & Chace Sotheby's International Realty
MICHAEL HIMMEL

michael.himmel@mottandchace.com
+1401.391.9234

8818BigViewDrive.com

Price Upon Request

Kuper Sotheby’s International Realty
KUMARA WILCOXON

kumara@sothebysrealty.com
+1512.423.5035

Daniel Ravenel Sotheby's International Realty

THE TEMPLETON GROUP
amytempleton@danielravenelsir.com
+1843.425.4100

AUSTIN, TEXAS

5

2509TarryhillPlace.com
Price Upon Request
Kuper Sotheby’s International Realty

KUMARA WILCOXON
kumara@sothebysrealty.com
+1512.423.5035

BRISTOL, VIRGINIA

16196 Old Jonesboro Road
$7,500,000 | sothebysrealty.com/id/87HQSL
Premier Sotheby’s International Realty
LORETTA TRAYER

loretta.trayer@premiersir.com
+1423.646.5554

© 2023 Sotheby's International Realty. All Rights Reserved. Sotheby’s International Realty® is a registered trademark and used with permission. Each Sotheby's International Realty office is independently owned and operated, except
those operated by Sotheby's International Realty, Inc. All offerings are subject to errors, omissions, changes including price or withdrawal without notice. Equal Housing Opportunity. Agent DRE’s: Paul Zamoyta #01495659;

Eric lantorno #01256501; Lydia Sarkissian #01159670; Magda Sarkissian #02028978; Bill Bullock #00837358.

SOTHEBYSREALTY.COM
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Private Residence
Meets Private Resort

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 Atlantic Ocean, 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.

ATO

POMPANO BEACH

LUXURY RESIDENCES STARTING UNDER $2 MILLION

305 Briny Avenue, Pompano Beach, Florida 33062

954 284 0090 SalatoResidences.com

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.

uuuuuuuuuuuu
-----------

PRIVATE PROPERTIES

\&

Dan and Sheree Funsch,
both beauty-industry execu-
tives, met in 2005 at a
trade show in Chicago.

“I told Sheree, ‘I’'m going
to build you the biggest,
most beautiful home, and
I'll marry you, and youw’ll
move in,”” Dan Funsch told
his future wife while they
were dating. “And I did.”

Chateau Sheree, their re-
sulting New Jersey home,
spans about 16,000 square
feet. Decorated with 47,000
sheets of 22-karat gold leaf,
it has two pubs

-

An N.J. Home Made Wit
47,000 Sheets of Gold L.eaf

e

and a salon FOR SALE $2 million. They

where Sheree demolished an

Funsch said she 9 ° 995 existing house on

tests products the property and

and gets her hair MILLION spent about $14
16,000 sgq. ft,

done.

Now the cou-
ple is putting
Chéateau Sheree on the mar-
ket for $9.995 million, after
spending roughly $16 mil-
lion to buy the land and
build the house.

The couple bought the
roughly 2.4-acre Saddle
River property in 2007 for

8 bedrooms, 2 pubs

million to build
and landscape
Chateau Sheree,
completing it around 2012,
said Dan Funsch, former
owner and chief executive
of Intarome Fragrance.
Sheree Funsch is chief exec-
utive of the personal-care
manufacturing company
LaDove.

-

Construction and land cost: $16 million

Dan Funsch said he listed
the house for less than he
put into it in order to be
competitive in the local
marketplace. He built the
house for his wife and fam-
ily’s enjoyment, rather than
for a return on investment,
he said.

The estate has eight bed-
rooms, 13 fireplaces and a
home theater, according to
listing agent Vicki Gaily of
Special Properties/Forbes
Global Properties.

—Sarah Paynter

ila Delm

EST: TR ————

Newport, R1
Bristol, R1

599 Ocean Avenue $8,750,000
‘Ocean Mist’, Famed Ocean Dr 4 BD 5F 1H BA
Anne Northup Burns 401.225.6550

333 Poppasquash Road
English Revival, Waterfront
Gregory Arakelian

COMPASS

$7,450,000
8 BD 9F 3H BA
401954.5703

o
- <

©

2 >

S iy

@ S

~ s

2 q
1423 Cooneymus Road $4,650,000 156 Cherry & Webb Lane $3,250,000
Southwest Point 4 BD 4F 1H BA Oceanfront w. Beach Access 4 BD 3 BA
Rosemary Tobin 401.7411825 Debby Ladd 401.542.1675

o —

= =

| -

g e

& Q

= =
; Sl e | = :
189 Watch Hill Road $2,950,000 20 Red Brook Crossing $2,200,000
14 Acres in Watch Hil 5BD 5F1H BA Bridlewood Estate w. Pool 5BD 6F 1HBA
Lori Joyal 401.742.1225 Fava + Vieira Group | Compass 401919.7445

NARRAGANSETT
401.789.6666

NEWPORT
401.848.2101

WATCH HILL
401.348.1999

JAMESTOWN
401.423.3440

401.466.8777

Information
and may no

Middlletown, R

Narragansett, R1

Providence, R1

BLOCK ISLAND

b

444 Purgatory Lane

Easton’s Point, Water Views

Eric Kirton

i

242 Sand Hill Cove Roa
Salty Brine Beach Area
Katie Kilcommons

132 Everett Avenue

Gambrel-Style, Wayland Sq.
Justin Hetherington | Compass

LITTLE COMPTON
401.635.8887

$5,750,000
7BD TF1HBA
401.743.2744

$2,995,000
4BD 2F1HBA

401.626.7373

$1,249,000
4 BD 2F 2H BA
401952.6096

PROVIDENCE
401.274.1644

emed reliable but is subject to errors,
ditions

BOB SKINNER (2)
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DISCOVER THE FUTURE
OF REALESTATE

WWW.EKLUNDGOMES.COM

WEB# 23-270579

WEB# H374763 $19,500,000 WEB# LG23178536 $17,995,000

WEB# 23-259759

THE #1 MEGA TEAM IN THE COUNTRY"
$300+ MILLION IN NEW LISTINGS"

FREDRIK EKLUND JULIA SPILLMAN JOHN GOMES
LIC. ASSOC. R.E. BROKER LIC. ASSOC. R.E. BROKER LIC. ASSOC. R.E. BROKER
DRE# 02074900 DRE# 02102202 DRE# 02074901

WWW.EKLUNDGOMES.COM | 0:212.598.3199

SRR EONR I @ DouglasElliman

NEVADA

*BASED ON DOUGLAS ELLIMAN REAL ESTATE 2022 SALES VOLUME AND GROSS COMMISSION INCOME **EKLUND GOMES TEAM ACTIVE LISTINGS AS OF 09/01/2023 @ 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
PRESENTED 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. &
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MORAL INJURY IS A WAR INSIDE
No one should fight alone

Imagine a soldier who takes a life in the line of duty. No matter how much good he does,
he believes he’s a bad person. He hates himself, hurts himself. He’s one of the many who

struggle with Moral Injury. At Volunteers of America, we can help him find peace.

K4

Volunteers
of Americar

Learn more at VOA.ORG
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House
Flipper

Continued from page M1
after he founded Rockstar
Energy in 2001. He’d buy
luxury homes, redo them to
his liking and then live in
them until he decided to
move somewhere else.
Eventually, he said, he be-
came good at the flipping
part. “And I vowed never to
do it again, probably 10
times. But I kept going, and
I guess I got addicted,” he
added.

One of Weiner’s first big
sales was in 2008, when he
sold a glass-and-concrete
mansion in the Hollywood
Hills neighborhood of Los
Angeles that he’d been liv-
ing in. He sold the home for
around $2 million more
than what he paid for it in
2004.

In 2010, he bought a
home in Miami’s Palm Is-
land after it went into fore-
closure. He spent roughly
$2 million renovating it. He
then sold it for $14.5 mil-
lion in 2012 to rapper Bird-
man, the founder of Cash
Money Records.

Weiner grew up in the
San Francisco Bay Area and
began his career as a sales-
man in the student travel
industry. Like his father,
political commentator Mi-
chael Savage, Weiner had
an interest in politics. In
1998, he ran for a seat in
the California State Assem-
bly and won the Republican
primary by five votes.
Though he lost the general
election, his ambitious cam-
paign caught the attention
of Maurice Kanbar, founder
of SKYY Vodka, who then
hired Weiner to help him
develop new beverage prod-
ucts. Weiner said he
worked for Kanbar for
about a year before using
his life savings, around
$50,000, to start Rockstar,

Purchase price: $19.95 million
Renovation costs: about $5 million

Russ Weiner at one of his Miami Beach properties, which
has a Balinese-inspired exterior and contemporary interior.

which he sold in 2020 to
PepsiCo for what was re-
ported at the time to be
around $4 billion.

Today, Weiner spends his
time managing his family
office. Over the past
roughly two decades, he’s
successfully flipped nearly
a dozen properties, many
with big names attached to
them like Madonna’s former
French Country estate in
Beverly Hills, which he
bought for about $20 mil-
lion, renovated for roughly

$4 million and then sold for
around $30 million. But
Weiner has also made some
mistakes along the way.
“For however many good
deals I’ve done, there’s a
thousand others I could
have done,” he said. “But
no one’s perfect. It’s hard
to bat a thousand.”
Weiner’s current portfo-
lio includes properties in
Florida, Utah, California
and Colorado. His plan is to
shed most of the homes he
currently owns so that he

can turn his focus to Flor-
ida, where he believes price
appreciation is a sure thing.

Read on for a closer look
at Weiner’s current hold-
ings.

Miami Beach, Fla.
A 1. Sitting on more than
an acre with a private dock
and around 170 feet of wa-
ter frontage on Biscayne
Bay, the contemporary
home has roughly 9,200
square feet of interior
space, seven bedrooms, a
wine cellar, a rooftop ter-
race, a pool and a Jacuzzi.
Weiner bought the prop-
erty in 2016 for roughly
$19.95 million and put
about $5 million worth of
work into it. His renova-
tions include the pool and
the boat dock. He also
added boat lifts, the cold
plunge, the Jacuzzi, a tiki
hut and an outdoor bar. He
rents the home out.

2. A roughly 2-acre estate
on Miami Beach’s Pine Tree
Drive is Weiner’s current
passion project. He bought
the property, which has
around 600 feet of wrap-
around water frontage, in

2021 for roughly $18.1 mil-
lion.

Weiner said he bought
the property with the inten-
tion of restoring and ex-
panding the Mediterranean-
style home already on the
property.

Earlier this year, he gut-
ted the existing house and
spent around $1 million
moving it from the back of
the property to the front,
where it will serve as a
guesthouse, guard house
and spa. It will also be ex-
panded, he said, and will
have about 12,000 square
feet of interior space.
Where the older home once
stood, Weiner will build a
roughly 30,000-square-foot,
futuristic-style main house.

The property will also
come with a guest estate
two lots over that Weiner
bought in 2021 for $17 mil-
lion. The guest estate spans
just under 2 acres and has
around 170 feet of water
frontage. The property will
have another guesthouse as

Purchase price: $35.1 million
Construction costs: over $100 million

well as amenities including
indoor and outdoor gyms, a
clay tennis court, a padel
court, pickleball courts, a
sand volleyball court, a cold
plunge and Jacuzzi.

Weiner expects both
properties to be completed
by 2026. The total cost of
construction will exceed
$100 million, he said.

Delray Beach
Weiner resides in Delray
Beach, where home prices
have also benefited from
the pandemic-led housing
boom. The average sales
price as of October 2023 for
Delray Beach luxury proper-
ties is up 27% from 2020,
according to data from Pre-
mier Estate Properties.
Weiner’s home spans
roughly 15,000 square feet
and sits on roughly 2.2 acres
with a tennis court and 220
feet of ocean frontage, he
said. He bought the property
in 2009 for nearly $11.6 mil-
lion and has made several
Please turntothe next page

Purchase price: $11.6 million

Weiner bought this home for his personal residence in 2009

in Delray Beach, Fla.

Renderings of Weiner’s major Miami Beach construction
project on a 2-acre estate with 600 feet of water frontage

£

1349 Lexington Avenue, 5D | $1,500,000

BERKSHIRE
HATHAWAY

HOMESERVICES

3 Beds | 2 Baths | Cooperative | #798322699212

Karen L. Schneidman | 917.601.4663 | karenschneidman@bhhsnyp.com

285 West 110th Street, PH2A | $5,500,000

5Beds | 4.5Baths | Condominium | #798322708342
Brian K Meier | 917.656.3230 | bmeier@bhhsnyp.com

\

3

360 East 72nd Street, B1109 | $1,800,000

2 Beds | 2 Baths | Cooperative | #798322695164
Sheila Starr | 917.5571173 | sheilastarr@bhhsnyp.com

NEW YORK
PROPERTIES

NYC.BHHSNYPROPERTIES.COM

170 East 80th Street | $24,000,000
5Beds | 7 Baths | Mixed Use | #798322692453
Craig M. Dix | 917.567.0805 | craigdix@bhhsnyp.com
Paul Tabor | 917.803.9969 | paultabor@bhhsnyp.com

480 Park Avenue, 2G | $2,100,000

2 Beds | 3 Baths | Cooperative | # 798322642307
Louise Stocker | 917.304.7840 | louisestocker@bhhsnyp.com

.“ '-1 ' o i £ o
24 Leonard Street, 2 1 $26,000,000

5Beds | 5.5Baths | Condominium | #798322653045
Farah Moinian | 917.379.3600 | farahmoinian@bhhsnyp.com

590 MADISON AVENUE, NEW YORK, NY 10022 | NYC.BHHSNYPROPERTIES.COM
©2023 BHH Affiliates, LLC. An independently owned and operated franchisee of BHH Affiliates, LLC. Berkshire Hathaway HomeServices and the Berkshire Hathaway
HomeServices symbol are registered service marks of Columbia Insurance Company, a Berkshire Hathaway affiliate. Equal Housing Opportunity. =

360 East 89th Street, 14A | $4,150,000

3Beds | 3.5Baths | Condominium | #798322546245
Cynthia J. Keskinkaya | 917.885.1777 | cynthiak@bhhsnyp.com

240 East 47th Street, 19B | $1,475,000

2 Beds | 2 Baths | Condominium | #798322711028
Robert Taub | 646.541.7215 | robtaub@bhhsnyp.com

FROM TOP: JAMES JACKMAN FOR THE WALL STREET JOURNAL (2); THE INSPIRATA GROUP/SCALA ARCHITECTS (RENDERING); RUSS WEINER
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six-bedroom home, which
sits on roughly an acre and
overlooks Aspen Mountain,
for around $22 million.

List price: $31 million
Purchase price: $17 million
- Renovation costs: about $2.5 million

List price: $50 million
Purchase price: $39.6 million
Renovation costs: about $2 million

e

A Weiner's second Park City, Utah, home has ’every amenity

you could think of! ¥

Continued fromthe prior page
changes to it over the years,
including adding a large tiki
hut by the water.

Park City, Utah
1. When international travel
was restricted during the
first year of the pandemic,
Weiner decided to visit the
mountains for a change of
scenery. In December 2020,
he came across a roughly
10,300-square-foot, ski-in,
ski-out home with a 4,000-
square-foot garage that was
listed for $17.5 million in
Park City, Utah.

“That year, everyone was
panicked. Some people were
moving but a lot of people

were not. The home was
sitting, so I snagged it,” he
said. “Park City was an un-
dervalued market. You had
homes that are gigantic,
that are built very well and
were much less expensive
than Aspen. I thought ‘This
doesn’t make sense. How
could a house this amazing
be this much less than
something in Aspen?’”

So Weiner bought the
home, which was built in
2015 and sits on around 6
acres, for $17 million. One
of its standout features, he
said, is the garage, which
spans two levels, can fit
nine cars and is made of
concrete, steel and glass.

“It’s the prettiest garage
I’ve ever seen,” he said. “It
even has a view of the
mountains.”

Weiner spent about a
year making updates to the
home, which totaled around
$2.5 million. “Every home
you buy you have to assume
you’re going to do a lot
more work than you think,”
he said. “Even if it’s brand
new.” The property is now
listed for $31 million.

2. In 2022, Weiner bought
another home in Park City
that sits on roughly 5 acres
and has around 17,600
square feet of interior
space. The home comes
with “every amenity you
could think of,” Weiner
said, including an indoor
bowling alley, sports court,
a rock-climbing wall, a golf
simulator and a ski room,
where vintage skis decorate
the ceiling. There is also an
indoor-outdoor heated
pool.

Weiner purchased the
home for $39.6 million,
which is currently the most
expensive home sale re-
corded in Utah, according to
local agent Paul Benson of
Engel & Volkers. He spent
about a year having the

IXNFY, &

home finished and around
$2 million making additional
upgrades that included in-
stalling a generator, replac-
ing the home’s smart sys-
tems and adding window
coverings, window tints and
solar shades. The house is
listed for $50 million.

Aspen, Colo.
To find a property worth
buying, Weiner looks for
high-end homes in high-end
markets with high replace-
ment costs. One of those
markets, he said, is Aspen.
While on a visit to Colo-
rado in late 2020, he came

This Park City, Utah, home is ski-in, ski-out.

across a roughly 9,600-
square-foot, modern home
on Red Mountain in the
town of Aspen that was for
sale.

“I knew it was a great
deal because it was one of
the only big modern homes
available for sale in the
best location in Aspen,” he
said. According to local
agent Doug Leibinger of
Compass, the replacement
cost of this home today
would likely exceed $2,000
a square foot. And that
doesn’t even include land
cost, he said.

So Weiner bought the

“It’s perfect to the naked
eye,” Weiner said. It was
designed by architecture
firm Aidlin Darling Design
and boasts an exterior
made of concrete, steel,
stone and glass.

While the property’s po-
tential for price growth was
front of mind when he pur-
chased it, Weiner plans to
enjoy the home himself for
a while and has made sev-
eral changes to it, including
adding a saltwater system
to the heated outdoor lap
pool.

Weiner rents out the
property regularly, he said,
usually for around $210,000
a month.

Beverly Hills, Calif.
Weiner still owns two prop-
erties in Los Angeles
County, one of which spans
roughly 2 acres and is lo-
cated in Beverly Park, a
guarded and gated commu-
nity. The Spanish-style
main home on the property
is around 10,000 square
feet, according to Weiner,
who used it as his primary

> Purchase price: $21.7 million
3 Rent: $210,000 per month

Weiner’s ‘Aspen, Colo., home spans 9,600 square feet and has multiple pools.

FROM TOP: PAUL BENSON/ENGEL & VOLKERS PARK CITY (3); STEVE MUNDINGER

INQUIRE 754 812 3361
1180 Hillsboro Mile, Hillsboro Beach, FL. 33062

ROSEWOOD
RESIDENCES

HILLSBORO BEACH

Unparalleled Otceanbont ¢ Intracoastal Residences
on Hillsboro Mile

Info@ResidencesHillsboroBeach.com

\__ A ”‘ 7-‘_" T P T

[d reLATED

E ?EZER

& ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS,
MAKE REFERENCE TO THIS BROCHURE AND THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER
TO A BUYER OR LESSEE.

New York Residents: THE COMPLETE OFFERING TERMS ARE FOUND IN A CPS-12
APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO CP23-0067.
WARNING: THE CALIFORNIA DEPARTMENT OF REAL ESTATE HAS NOT INSPECTED, EXAMINED, OR QUALIFIED THIS OFFERING.

1180 HILLSBORO MILE CONDOMINIUM (the “Condominium”) is marketed as Rosewood Residences Hillsboro Beach and is developed by Hillsboro Mile Property Owner, LLC (“Developer”), which
uses the marks of The Related Group, Dezer Development, and of Rosewood Hotels and Resorts, LLC under license agreements. Rosewood Hotels and Resorts, LLC is not the offeror and makes no
representations with respect to any aspect of the Consult the Prospectus of Developer to understand the amenities, proposed budget, terms, conditions, specifications, fees, Unit dimensions, site
plans, and to learn what is included with purchase and by payment of regular condominium assessments. 2023 © HILLSBORO MILE PROPERTY OWNER, LLC, with all rights reserved.
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Weiner bought his West Hollywood home for millions less than it previously traded for.

Below, Russ Weiner, founder of Rockstar

residence before moving to
Florida. He bought it for
around $15 million in 2007
and in 2019 began a gut
renovation of the home,
which will span 15,000
square feet once finished.
However, construction
was halted in 2020 because
of the pandemic. “L.A. shut
down. There were no in-
spectors. No one would
work,” Weiner said. “You
couldn’t get permits.”
Weiner was able to re-
sume some construction on
this property in 2021, but is
still waiting for several per-
Z mits. “It’s a nightmare,” he
said.
He expects to complete
the home by 2025. The to-
tal cost of the renovation,

OP: SIMON BERLYN; JAMES JACKMAN FOR THE WALL STREET JOURNAL; EAGLEVI

= This property is in the Beverly Park

£ community of Beverly Hills, Calif.

Purchase price: $15 million
Projected renovation costs: $20 million
O AN :

he said, will be around
$20 million.

West Hollywood, Calif.
Some of the best deals Wei-
ner has landed are homes
that sat on the market for
long periods.
“A big trick in
real estate is
that deals
come when
people sit with
their house for
over a year on
the market,” he
said. “If it’s sit-
ting and they
can’t sell it,
they give up.”
In 2019, he
found one of

Purchase price: $16.5 million
Rent: $100,000 per month

those deals in the Bird
Streets area of Los Ange-
les’s Hollywood Hills.

A roughly 13,000-square-
foot home with a 180-de-
gree view of downtown Los
Angeles had been sitting on
the market for over a year,
Weiner said, and the seller
was eager to get it off their
hands.

It first listed in 2018 for
$29 million but had dropped
to $21.995 million about a
year later. Weiner said he
was able to buy it for
around $16.5 million, which
is about $10.4 million less
than what it sold for in 2016,
according to public records.

Weiner has had the home
on and off the market a few
times. He said that for now,
he will keep the home off the
market because earlier this
year, a property across the
street, which has an incom-
plete home on it, sold for
around $20 million. Weiner
said that once that home is
complete, it will increase the
value of his property, which
he will then list for sale.

Weiner said he doesn’t
mind waiting because he is
currently renting the home
out for about $100,000 a
month.

®

THE RITZ - CARLTON
RESIDENCES

NAPLES

Picture-Perfect Living in Naples
is About to Become Legendary.

When everything you love to do and all that you
enjoy are always right at your fingertips, life goes
from comfortable to simply incomparable. It might
be days basking in warm Gulf breezes and dazzling
Naples sunsets. It could be a Spa treatment or boating
on the Gulf of Mexico... or it could be all of these
plus the thoughtful service of The Ritz-Carlton.

That is what it means to make life legendary.

Sales Gallery
2355 Vanderbilt Beach Road Suite 106 Naples, Florida 34109
Phone 239-249-6260 RCRNaples.com

The Ritz-Carlton Residences, Naples

Pricing from $3.7 million.

THE RITZ-CARLTON RESIDENCES, NAPLES ARE NOT OWNED, SOLD OR DEVELOPED BY THE RITZ-CARLTON HOTEL COMPANY, L.L.C. OR ITS AFFILIATES (“THE RITZ-CARLTON").

STOCK RESIDENCES, USES THE RITZ-CARLTON MARKS UNDER A LICENSE FROM THE RITZ-CARLTON, WHICH HAS NOT CONFIRMED THE ACCURACY OF ANY OF THE STATEMENTS

woushc R REPRESENTATIONS MADE HEREIN. ORAL REPRESENTATION CANNOT BE RELIED UPON AS CORRECTLY STATING THE REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT
REPRESENTATIONS REFERENCE SHOULD BE MADE TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY THE DEVELOPER TO A

BUYER OR LESSEE. ALL RENDERINGS AND PLANS ARE PROPOSED CONCEPTS SHOWN ONLY FOR MARKETING PURPOSES AND ARE BASED ON THE DEVELOPER'S CURRENT
PRELIMINARY DEVELOPMENT PLAN. DEVELOPER RESERVES THE RIGHT TO MODIFY, REVISE OR WITHDRAW THE PROPOSED DEVELOPMENT PLAN IN DEVELOPER'S SOLE
DISCRETION WITHOUT NOTICE. NOTHING HEREIN OR ANY OTHER COMMUNICATION SHALL BE DEEMED TO OBLIGATE THE DEVELOPER,

OR ANY AFFILIATE OF DEVELOPER, TO CONSTRUCT THE PROJECT OR OFFER ANY OF THE PROJECT FOR SALE, AND NOTHING
HEREIN SHALL BE DEEMED A GUARANTY OF ANY KIND. THIS IS NOT AN OFFER TO SALE OR SOLICITATIONS OF OFFERS TO BUY.

STOCK

=" RESIDENCES

Provincetown, MA

Stonington, CT Charlestown, RI

Dennis, MA

32 Locations Serving Connecticut, Rhode Island, and Massachusetts

Harwich Port, MA

418 Commercial Street
1BD | 1IF 1H BA | 3126 SF
$3,600,000

Shelby Zawaduk
508.364.6162

Kinlin Grover Compass
Truro Office

Cotuit, MA

71 Cove Drive
3BD| 3F 1H BA | 2,617 SF
$3,250,000

Patrice Fenton
401.212.6166

Randall, Realtors Compass
Charlestown Office

Wellfleet, MA

54 Clipper Point Road
4BD | 2F 1H BA | 3,391 SF
$1,590,000

Melinda Carlisle
860.460.8002

Randall, Realtors Compass
Mystic Office

Guilford, CT

62 Baxter Street
3BD|2BA| 1777 SF
$895,000

Amy Harbeck
508.364.5845

Kinlin Grover Compass
Brewster Office

kinlingrover.com

X Compoass is a licensed real estate broker and Kinlin Grover Realty Group, LLC, Randall, Redltors Waterford, LLC are licensed real estate brokers affiliated with Compass and each 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. Photos may be virtually staged or digitally enhanced and may not reflect actual property conditions.

41 Saquatucket Bluffs Road
4 BD | 5F 1H BA | 4,816 SF
$3,500,000

Sandra Tanco
508.737.5775

Kinlin Grover Compass
Harwich Port Office

174 Little River Road
5BD | 4 BA | 4164 SF
$1,995,000

Karen Breen
508.737.4232

Kinlin Grover Compass
Osterville Office

88 lone Road
2BD | 1F 1H BA | 1,352 SF
$1,275,000

n
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RANDALL,
REALTORS

Ashley Fawkes
508.237.1986

Kinlin Grover Compass
Wellfleet Office

7 Chestnut Court
4BD | 2F 1H BA | 2,644 SF
$824,900

Linda Toscano
203.520.7899

Page Taft Compass
Guilford Office

randallrealtors.com |

pagetaftcom | compass.com
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Miami Renlal

Asking rent in 2021: $50,000 F?
Current asking rent: $37,000 -,

Slowdown

Continued from page M1
$27,500. “I'm saving $20,000 a
month and I've got everything I
want,” he said.

After a historic run-up in
prices, the luxury rental market in
the Miami area is seeing a signifi-
cant slowdown. Although rents
are higher than they were prepan-
demic, real-estate agents said the
velocity of people moving to Mi-
ami has slowed and there are
fewer people willing to overpay.
Meanwhile, newly built apart-
ments are adding thousands of
rental units to the market, further . s
easing the supply-demand imbal- : T
ance that has characterized the
market over the past few years.

“Two years ago, people needed
a roof over their head—
youw'd have 12 offers and
everyone was just trying 8%
to find a place,” said Mi-  cyrrent vacancy
ami real-estate agent rate for luxury
Christopher Wands of Miami rentals
Douglas Elliman. “Those
days are kind of over.

2.0%
Vacancy rate for
luxury Miami
rentals in 2021

real-estate agent Ana Bozovic,
whose firm Analytics.Miami
tracks the market. So far
this year, the median
monthly rent for a luxury
three-bedroom house in
Miami-Dade County is
$8,500, down 15% from
$10,000 last year, she
said. The median monthly
rent for a luxury three-
bedroom condo is $8,200,
down 8.9% from $9,000
last year.

Overall, Miami’s rental
market seems to be cool-
ing faster than other cities nation-
wide, according to data from list-

People will still pay a pre-
mium, but it’s fewer and
farther between.”

In the Miami luxury
market, defined as the
top 10% of the market,
nearly all segments are down
from pandemic-era peaks, said

Many workers are returning to the office and need less space for working
from home. A live-work loft in Midtown has been lingering on the market.

ing website Zumper. In
September, the median monthly
rent for a Miami one-bedroom
apartment fell 1.47% to $2,690
from the month before, and 1.96%
to $2,500 in Miami Beach,
Zumper said. By comparison, the
median rent for a one-bedroom
nationwide grew 0.1% to $1,511
during the same period.

The dip is a sharp change from
the frenzied pace of the real-es-
tate market over the past few
years, as an influx of people
moved to Miami for warm
weather and low taxes, driving up
real-estate values to historic lev-
els. The median monthly rental
price for a luxury four-bedroom
house rose more than 94% from
$5,400 a month in 2019 to
$10,500 a month this year, accord-
ing to Analytics.Miami.

Agents and owners said that
type of growth was nearly impos-
sible to sustain. “You can’t be on
a roller coaster forever going up,”
said Scott Shuffield of Berkshire
Hathaway HomeServices EWM Re-
alty, who recently did a deal for a
Brickell apartment for just under
$11,000 a month, down from
$12,000 last year.

With many workers being
called back to the office, some
renters no longer need as much
space for home offices, real-estate
agents said. Filippo Incorvaia of
FI Real Estate said he’s had sev-

A rental deal for a six-bedroom house on the waterfront in South Beach
recently fizzled after the landlord and tenant couldn’t come to terms.

eral clients downgrade from three
or four bedrooms to two or three
after being called back to the of-
fice. He’s currently marketing a
live-work loft in Midtown that has
been lingering on the market,
most recently asking $3,900 a
month. “We tell [landlords], this
is a real slowdown. Don’t wait for
the next guy to pay up,” he said.
Meanwhile, Miami is bracing for
a glut of inventory. Developers
have raced to deliver thousands of
rental units over the past few
years, thanks to zoning changes
and increased demand from people
who moved to Miami during the

pandemic. Currently, there are
about 70,300 luxury apartments in
Miami with another 30,000 under
construction, according to the
Florida Apartment Association. By
comparison, the total luxury inven-
tory was about 53,440 in 2020.
“That’s just huge, as far as con-
struction goes,” said Amanda
White, the association’s vice pres-
ident of government relations and
research. Most construction is in
the luxury sector, which has re-
sulted in higher vacancy rates
among high-end units. So far this
year, the vacancy rate for luxury
rentals in Miami is 8%, compared

L

Luxur

Views | Condo | $35M | Web# 22536698

L

Corner Residence with Central Park Views | 980 Fifth Avenue, 5A |7 Rooms | 3 Bedrooms + Staff Room, 3 Bathrooms, Powder Room,
~50 feet of Fifth Avenue Frontage | South and West Views | Co-op | $5.35M | Web# 22084458

L

DEFINED
Foll Tee W]nidlstlone

NEW PRICE: Brand-New Robert A.M. Stern Trophy Penthouse Duplex with 3 Incredible Large Entertaining
Terraces | 150 East 78th Street, PH | 14 Rooms | 6 Bedrooms + Library, 7 Bathrooms, 2 Powder Rooms,
2 Working Fireplaces, Central Air, Ceilings up to 10'7" | 7,288 SF Int., 1,462 SF Ext. | City and Central Park

Rl

i L

CORCORAN'S 2022 OVERALL #1 TOP PERFORMER
2022 OVERALL TOP MANHATTAN & NEW YORK STATE PERFORMANCE AT CORCORAN

#2 INDIVIDUAL BY VOLUME IN MANHATTAN - REALTRENDS 2023

#3 INDIVIDUAL BY VOLUME IN NEW YORK STATE - REALTRENDS 2023

$11.65M | Web# 22670491

-

AlC

Palatial Prewar Corner 21 Room Duplex | 760 Park Avenue, 7/8 | 9 Bedrooms + 2 Libraries + 2 Outside Staff Rooms,
7 Windowed Bathrooms, 2 Powder Rooms, 3 WBFPs, ~90 feet of Park Avenue frontage per floor | Co-op | $27.5M | Web# 22464998

NEW EXCLUSIVE: Sun-Flooded Triple Mint Meyer Davis Designed Condominium Duplex | 155 East 79th Street, 9/10| 9 Rooms |
5Bedrooms, 5 Bathrooms, Powder Room, Terrace, 2 Juliet Balconies, WBFP, Central Air, Ceilings up to 10" 3" | 4,292 SF Int., 131 SF Ext| Condo |

#12 INDIVIDUAL BY VOLUME NATIONWIDE - REALTRENDS 2023

- S

o = SolFE - |

Palatial Rosario Candela Duplex | 740 Park Avenue, 6/7C | 15 Rooms | 5 Bedrooms +3 Staff Rooms +
Library, 6 Bathrooms, Powder Room, 2 WBFPs, Ceilings up to 11 | Co-op | $15.95M | Web# 22445606

NEW PRICE: Mint Park Avenue Rosario
Candela Jewel | 770 Park Avenue, 2C | 5 Rooms |
2 Bedrooms, 2 Bathrooms | Co-op | $2.95M |
Web# 22443102

Sun-Drenched Triple Mint Park Avenue Four
Bedroom | 1130 Park Avenue, 73 | 8 Rooms |
4 Bedrooms, 3 Bathrooms, Powder Room,
WBFP, Central Air, New Renovation by
Designer Brooke Moorhead | Co-op | $6.25M |
Web# 22486365

San Remo Corner Triple Mint Residence with
Central Park Views | 145 Central Park West, 4C |
13into 10 Rooms | 3 Bedrooms + Library +
Staff Room, 4 Bathrooms, Powder Room, Juliet
Balcony, Central Air, Ceilings up to 10" | Co-op |
$15.75M | Web# 21835968

Cathy Franklin

Grand J.E.R. Carpenter Park Avenue Duplex |
812 Park Avenue, 9/10C | 10 Rooms |

3 Bedrooms + Library + 2 Staff Rooms,

4 Bathrooms, Powder Room, WBFP | Co-op |
$7.5M | Web# 22167080

Lic. RE Salesperson & Senior Global RE Advisor
m 917.863.8209 | 0 212.323.3236
cathyfranklin@corcoran.com | @ @cathyffranklin

corcoran

NY, NY 10022. Allin

operty from the market, v

or rent or regarding financing is from

FROM TOP: ROBERTO DANGOND (2); FI REAL ESTATE
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with 5.3% in 2021, according to
the association. By comparison,
the vacancy rate for the overall
rental market in Miami is 5%, up
from 3.3% in 2021.

Areas such as Sunny Isles,
which had an oversupply of inven-
tory pre-Covid, are feeling the ad-
ditional inventory more acutely.
Compass agent Ivan Chorney said
he is listing a three-bedroom at
the Turnberry Ocean Club in
Sunny Isles for
$31,000 a month,
down from around
$39,000 in February.

When people were
flocking to Miami dur-
ing the peak of Covid,
renters wanted to be
anywhere in the area, Chorney
said; now they are choosier about

_location. “They want to be in

30,000

Luxury Miami rental
apartments under
construction

interest rates and inflation.

This past summer, a client who
works in private equity walked
away from renting an $85,000-a-
month condo at Arte Surfside
when two big business deals fell
apart, said Chorney. “He’s like,
there’s nothing I can do about it,”
Chorney said. “This is the effect
of the macro environment.”

Lewis Liebert, 50, who owns a
private aviation company, lives full-
time in Connecticut and
started renting a second
home in Miami a few
months before Covid. In
late 2020, he rented a
two-bedroom apartment
at the Ritz-Carlton Resi-
dences in Sunny Isles.
Over a three-year period, he said
his rent rose by about 50%. Until
recently, he felt he had no alterna-

Yy

Rent increase over three years: 50% {

month, while three-bedrooms at his
building in Edgewater rent for
$12,000 to $17,500 a month.

Some Miami-area buildings are
now offering concessions for the
first time in several years, real-es-
tate agents said. That’s a stark
change from the peak of Covid,
when incentives were widespread
in New York and other cities but
scarce in Miami.

Real-estate agent Calli Henley
said one of her clients recently
signed a year-long lease for a
$6,000-a-month apartment in
Brickell with two bedrooms and a
den. Instead of requiring four
months of rent as a security de-
posit, the landlord asked for a
$1,000 security deposit and offered
one month of free rent.

At Gables Station, a Coral Gables

rental development that opened in

Lewis Liebert left the Ritz-Carlton
Residences after his rent went up.

daily for sale and rent, according to
Chorney, who is listing a two-bed-
room apartment there. The unit
came on the market for $15,000 a
month in August and is now asking
$14,000, he said. Though the unit
has unobstructed views, he’s only
gotten lowball offers.

Still, rents are higher than they
were pre-Covid. Greg Mirmelli,
who owns and manages homes
throughout Miami, said a six-bed-
room house he manages in the Ve-
netian Islands fetched around
$50,000 a month in 2019. By 2021,
he was getting as much as
$100,000 a month for the home.
In May, he listed it for $67,770 a
month and in August cut the price
to $59,000, according to Zillow.

Despite the kind of drops de-
scribed by Mirmelli, superluxury
rentals are holding up better than
other sectors of the market, in part
because of limited inventory for
very large, single-family homes, Bo-
zovic said. According to from Ana-
lytics. Miami, the median monthly
rent for single-family houses with
six or more bedrooms is $19,400,
up 10.9% from last year and 59%
from 2019.

Alberto Fernandez, whose fam-
ily owns rental properties
throughout Miami, said he has ul-
tra high-end homes that still fetch
six figures a month. But he has
experienced more negotiating in
the $30,000 to $40,000 range.
One of his family’s properties on
the waterfront near Bay Point
commanded $50,000 a month in
2021 and is now asking $37,000.
Fernandez said they recently had
interest from a tenant in the
$30,000 range, but couldn’t come
to terms. “There’s a lot more hag-
gling over the addendum and
terms,” he said.

A seasonal ebb and flow has
also returned to the rental mar-
ket. For the past few years, the
market hasn’t slowed during the
summer, but this year there was a
lull typical of the pre-Covid era,
agents said.

Demand from seasonal renters
typically spikes in mid-October,
and industry professionals said
they are hoping the market is
about to pick up.

Asking rent in 2021: $100,000 a month

Asking rent: $59,000 a month

§Surfside, or close to the Bal Har-
£ bor shops. When you’re in Sunny
glsles, you get a little bit removed
%from that,” he said. As a result,

S “we haven’t been able to rent
&them like we did in previous
Ayears.”

Like real-estate markets all

& over the country, Miami-area
Srentals are also being impacted by
£ economic pressures including high

tive, so he re-signed the lease
twice. This year, he found a three-
bedroom apartment in Edgewater
where his monthly rent is 10% to
15% less than at the Ritz, partly be-
cause the amenities and service
levels are different. Liebert de-
clined to say exactly how much he
pays in rent, but two-bedrooms at
the Ritz are currently priced be-
tween $15,000 and $25,000 a

2021, property owner Hines is of-
fering six weeks free for certain
units on a 13-month lease, accord-
ing to its website.

Because so many buildings
came on the market at the same
time, the FAA’s White said,
“they’re essentially competing for
residents.”

At the Missoni Baia condo tower
in Edgewater, new units are listed

COMP;
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A six-bedroom house in the Venetian Islands has cut its price after
originally listing for $67,770 in May. In 2019, it rented for $50,000.

0

CHRISTIE’S

INTERNATIONAL REAL ESTATE

Land\Vest

L o

Ipswich Coastal Estate — Ipswich, MA | 102+ Acres | $12.5M
Nicole M. Monahan | 617-680-6895 | nmonahan@landvest.com

Lighthouse Watch — Cape Elizabeth, ME | 7.27+ Acres | $3.85M

Karen N. Reiche | 207-776-8352 | kreiche@landvest.com

New England’s Leading Luxury Real Estate Brokerage

Flying Moose Lodge — Orland, ME | 64+ Acres | $2.495M

Ebbin Lockwood Way — South Woodstock, VT | 54.83 + Acres | $3.45M
Story Jenks | 802-238-1332 | sjenks@landvest.com

Prospect Cottage — Cushing, ME | 4+ Acres | $2.75M

Joseph Sortwell | 207-706-6294 | jsortwell@landvest.com

Jamie O’Keefe | 207-299-8732 | jokeefe@landvest.com

www.landvest.com | 617-723-1800 | info@landvest.com | HQ: 888 Boylston St. Ste 520 Boston, MA 02199
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HOUSE CALL | LEANNE MORGAN

Viral Videos Helped
Put Her on the Map

The stand-up star talks about her mother’s Tupperware parties, almost
losing her Tennessee accent and how social media led to her Netflix special

Leanne Morgan in Austin, Texas, in
September, left, and, below center,
with her sister, Beth, and mother,
Lucille, in Adams, Tenn., in 1971.

fyin’ Jones in “Li’l Abner.” Daddy
was embarrassed because I didn’t
have any lines. I didn’t care. I got
to wear a bathing suit.

At the University of Tennessee,
I majored in child and family
studies. But I was aimless and felt
there was chaos in my soul. At 21,
I dropped out and got married.

My husband and I didn’t ex-
actly get along. He wanted me to
take diction lessons to lose my
strong Tennessean accent. He was
embarrassed.

At 23, we divorced, and I re-
turned to college to finish my de-
gree. Meanwhile, I was waiting ta-

bles at a local restaurant, where I
met my second husbhand, Chuck,
who was getting his M.B.A. at UT.
In the 1990s, I was a young
mother of three. We moved to
Bean Station, where Chuck bought

still managed to do open-mic
nights at comedy clubs in town
and in Austin.

In 2019 I hired two guys to do
social media for me. They put out
clips from my stand-up act. It was
like somebody had lit a match. I
started selling out all over the
U.S., which led to my Netflix spe-
cial this year.

Today, Chuck and I live in
Knoxville. We have a two-story,
4,500-square-foot brick house
with white columns.

Earlier this year I sold out the
Grand Ole Opry. Mama came along.
It was her 80th birthday, and we
brought her out on stage. The au-
dience sang “Happy Birthday.”

Afterward, she looked at me
and said, “Baby, you did it.” It was
more like we did it. My sister
feels that way, too, and my daddy
just breaks down and cries: “Le-
anne, your humor gives people so
much comfort.”

Thank goodness I kept my ac-
cent.

—As told to Marc Myers

Leanne Morgan, 58, is a stand-up
comedian who stars in Netflix’s
“Leanne Morgan: I’'m Every
Woman.” She is currently on her
“Just Getting Started” tour and
will co-star in the film “You’re
Cordially Invited,” due next year.

LEANNE’S WAY

Stand-up ideas? | used to jot
them on bank-deposit slips.
Now | put them in my iPhone’s
Notes.

Feel young or middle-aged?
It's a fine line. | feel flirty doing

always had an audience.

Even in Adams, Tenn., the

small town of 600 near the

Kentucky border where I
grew up. I was related to 75 of
them.

Many in my immediate and ex-
tended family were funny. We had
a ball. My mama, Lucille, is still
hilarious, and my daddy, Jimmy, is

When I was little, I'd walk to the
tiny grocery store we owned and
stand where people were checking
out. They’d gather around to hear
what I was saying, so I must’ve
had something.

We lived in a 1,400-square-foot,
brown-brick ranch with white
trim that my parents built on 2
acres of farmland. We grew fire-

vinced she could have gone to
Hollywood. Instead, she stayed
home. She wanted me to go. We’d
watch celebrity TV game shows
together like “Match Game” and
“Hollywood Squares.” She even let
me watch “Saturday Night Live.”
My older sister, Beth, and I had
our own rooms, but she had a TV
and a phone. I didn’t mind. I pre-

a business selling refurbished
manufactured homes. I wanted to
be a stay-at-home mom, but I
knew in my heart I was still going
to make it to Hollywood.

I sold costume jewelry at gath-
erings in women’s homes. But in-
stead of talking about the jewelry,
I spent more time talking about
the funny challenges of being a

stand-up. Then | realize my
heels are killing me.

Fave home space? My bed,
with my two beagles, Oggi and
Gigi. | can relax and talk on the
phone, read, nap or watch TV.

Coolest purchase? | got my
grandbabies a nice wood swing

a wonderful storyteller. Then
there were all my grandparents,
aunts and uncles, great aunts and
uncles, and cousins.

Mama says I always stood out.

ing tobacco.

cured tobacco for makers of chew-

At night, if Mama got invited to
a Tupperware party, I'd go along.
She’d light up the room. I'm con-

ferred talking to Mama and play-
ing with boys outside.

In high school, I did fine—A’s
and B’s. I was in only one school
play and loved it. I played Stupe-

new mom. It went over so well I set.
started doing stand-up locally.

In 2000, Chuck sold his busi-
ness and moved us to San Anto-
nio. My kids were 3, 5 and 7, but I

Accent? |'ve always been proud
of where | came from. We're
farming people.

FROM LEFT: TROY CONRAD; LEANNE MORGAN (FAMILY PHOTO)
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55+ LIVING IN 4 GREAT FLORIDA LOCATIONS

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

GL Homes
phone: 800.495.6406

NEWPORT, RHODE ISLAND

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

Gustave White Sotheby’s International Realty
phone: 401.849.3000

CHERRY HILLS VILLAGE, COLORADO

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

[OEEHO)
Kentwood Real Estate @ Fi3n
Gina Lorenzen and Kara Couzens Eiat
phone: 303.570.2042 gina@kentwood.com @ o

HEBER VALLEY, UTAH
Mountain View Village, at Red Ledges, is located steps away from the
award-winning Village Center, which features a resort-style pool, restaurant/
bar, and Wellness Center. Red Ledges is the ideal base for skiing, golfing,

tennis, biking, hiking - only 15 minutes from the significantly expanded
Deer Valley Resort in Park City & 45 minutes to SLC Airport.

From $2.3M-$2.8M

KW Park City Keller Williams — Red Ledges

Nancy Seraphin
phone: 435.657.4090

RedLedges.com

email: Sales@RedLedges.com

.%- 5 .xc{\ %
BOCA RATON, FLORIDA

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

GL Homes
phone: 800.616.0416

Historic in-town ¢1840 gem just off Bellevue Avenue, masterfully
restored to perfection. Improvements include new kitchen and baths, and
central air. The living areas with 11 ft ceilings feature stunning detail including
a fabulous historic stained-glass panel. Lower level provides an additional
1,300 sf of finished space with two bedrooms and full bath. Lovely gardens,
greenhouse, a bocce court, freestanding garage, and off-street parking.

$3,800,000 GustaveWhite.com

Gustave White Sotheby’s International Realty
phone: 401.849.3000

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com
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Palm Beach, FL | $200,000,000
Now On Your Investment Horizon. A trophy
oceanfront property.

Premier Estate Properties, Inc.

Jim McCann — +1 866 485 1960

SEARCH LLAR ON LUXURYPORTFOLIO.COM

Manalapan, FL | $79,500,000
Brand-New Museum Modern Ocean-to-
Intracoastal estate in Manalapan Beach.
Premier Estate Properties, Inc.
D'Angelo/Liguori — +1 866 2813884
SEARCH VVFM ON LUXURYPORTFOLIO.COM

Delray Beach, FL | $74,000,000
Smarthouse on 1.18+ acre w/120'+ oceanfront,
6 ensuites,pool/spa,summer kitchen.

Premier Estate Properties, Inc.

Fort Lauderdale, FL | $39,000,000
9-Bed double lot country club estate,

3 mega-yacht docks, 665'+ direct waterfront.
Premier Estate Properties, Inc.

Pascal Liguori Estate Group — +1 866 502 5441 Karson Dietrich — +1 866 2211826

SEARCH POYN ON LUXURYPORTFOLIO.COM

SEARCH SXDS ON LUXURYPORTFOLIO.COM

Boca Raton, FL | $28,945,000
Royal Palm deepwater estate with clubroom,
gym, pool, office, 130"+ yacht dock.

Premier Estate Properties, Inc.
D'Angelo/Liguori — +1 866 281 3884
SEARCH KWBF ON LUXURYPORTFOLIO.COM

Boca Raton, FL | $25,500,000

New Modern/Organic-inspired Sanctuary
Point Estate sited on 173+ ' of waterfrontage.
Premier Estate Properties, Inc.
D'Angelo/Liguori — +1 866 281 3884
SEARCH DYXW ON LUXURYPORTFOLIO.COM

Boca Raton, FL | $24,500,000
New Modern Malibu-inspired Sanctuary
Point Estate with 170+ ft of waterfrontage.
Premier Estate Properties, Inc.
D'Angelo/Liguori — +1 866 281 3884
SEARCH DPVK ON LUXURYPORTFOLIO.COM

Lighthouse Point, FL | $19,950,000 Boca Raton, FL | $17,995,000

New Modern-inspired Intracoastal Estate sited  New Royal Palm fairway estate furn. By Lesly

on 161'+ of waterfrontage.
Premier Estate Properties, Inc.
Kevin Kreutzfeld — +1 866 221 3699

Maxwell Interiors. Stunning primary ste.
Premier Estate Properties, Inc.
Geri Penniman — +1 866 281 6226

Okeechobee, FL | $17,459,000
Pine Creek Sporting Club ranch is hunter's
dream with scenic views & luxe features
Premier Estate Properties, Inc.

Lange Sykes — +1 866 220 8707

SEARCH MMUX ON LUXURYPORTFOLIO.COM  SEARCH PWWA ON LUXURYPORTFOLIO.COM  SEARCH QTWW ON LUXURYPORTFOLIO.COM

Palm Beach, FL | $11,995,000
Historic 1924 Mediterranean, 4 bedroom,

4.5 bath,guest house. Ocean block location.
Premier Estate Properties, Inc.

Rosalind Clarke — +1 866 485 1928
SEARCH VHRN ON LUXURYPORTFOLIO.COM

Boca Raton, FL | $10,995,000

6-Bedroom lifestyle estate on 93'+ of no-wake

waterfront with dock. Waterside pool/spa.
Premier Estate Properties, Inc.
D'Angelo/Liguori — +1 866 281 3884
SEARCH LSGA ON LUXURYPORTFOLIO.COM

&y -

Fort Lauderdale, FL | $10,975,000
New Modern Las Olas Masterpiece features
chic style, 100+ ft waterfront with dock.
Premier Estate Properties, Inc.
Triglia/Knight — +1 866 746 2474

SEARCH SIVG ON LUXURYPORTFOLIO.COM

‘West Palm Beach, FL | $8,999,000
Mansion inthe sky with breathtaking panoramic
views of the ocean and intracoastal.

Premier Estate Properties, Inc.

Margit Brandt — +1 866 220 1275

SEARCH AFTR ON LUXURYPORTFOLIO.COM

Boca Raton, FL | $8,595,000

New custom Modern estate is located in
Boca Raton'’s prestigious Estate Section.
Premier Estate Properties, Inc.
D'Angelo/Liguori — +1 866 281 3884
SEARCH VEEY ON LUXURYPORTFOLIO.COM

Lighthouse Point, FL | $8,495,000
Brand New West Indies-Inspired Estate with
100'+ waterfrontage on Flamingo Waterway.
Premier Estate Properties, Inc.

Kevin Kreutzfeld — +1 866 221 3699
SEARCH JDXJ ON LUXURYPORTFOLIO.COM

Fort Lauderdale, FL. | $7,995,000
4-Bed, office, cabana, roof terrace in secure
riverfront building with full amenities.
Premier Estate Properties, Inc.

Karson Dietrich — +1 866 2211826
SEARCH QZLN ON LUXURYPORTFOLIO.COM

BOCA RATON, FL | $7,900,000
Expansive modern estate in Boca Bridges
features lakefront views & opulent features.
Premier Estate Properties, Inc.

Veronica Peters — +1 866 485 1836
SEARCH DTQS ON LUXURYPORTFOLIO.COM

Fort Lauderdale, FL | $7,775,000
Exquisite wide water views, floor to ceiling
glass; 95'+ dock; direct ocean access.
Premier Estate Properties, Inc.
Triglia/Knight Group — +1 866 746 2474
SEARCH QEYO ON LUXURYPORTFOLIO.COM

Vero Beach, FL | $7,500,000
Coastal elegance defines this five-bedroom
riverfront home with pool and dock.
Premier Estate Properties, Inc.
Talley/Hendricks — +1 866 220 8195
SEARCH RLYJ ON LUXURYPORTFOLIO.COM

Delray Beach, FL | $6,750,000
This estate with 55+ feet of waterfront and
a dock, is near Downtown Delray Beach.
Premier Estate Properties, Inc.

Village of Golf, FL | $5,795,000
Luxe Village of Golf Bermuda-Inspired estate
offers sunset, golf and water views.

Premier Estate Properties, Inc.

Pascal Liguori Estate Group — +1 866 502 5441 Liguori/Nouhan — +1 866 502 5441

SEARCH OGLC ON LUXURYPORTFOLIO.COM

SEARCH JRQE ON LUXURYPORTFOLIO.COM

West Palm Beach, FL | $4,950,000

Boca Raton, FL | $4,475,000

Charming newer-construction estate, located in  Exclusive waterfront nestled along the

the chic SoSo in West Palm Beach.
Premier Estate Properties, Inc.
Jim McCann — +1 866 485 1960
SEARCH SQBO ON LUXURYPORTFOLIO.COM

Intracoastal Waterway in Boca Raton, FL.
Premier Estate Properties, Inc.
Penniman/Liguori — +1 866 214 5722
SEARCH BCVB ON LUXURYPORTFOLIO.COM

Vero Beach, FL | $3,995,000

New Barrier Island residence features optimal
floorplan for entertaining.

Premier Estate Properties, Inc.
Brown/Talley — +1 866 220 7912

SEARCH LHFP ON LUXURYPORTFOLIO.COM

Fort Lauderdale, FL | $3,950,000
Spanish Colonial deepwater estate with 100"+
new private yacht dock on Las Olas Isles.
Premier Estate Properties, Inc.

Platon Polishchuk — +1 866 449 1301
SEARCH HEQN ON LUXURYPORTFOLIO.COM

@luxuryportfolio | [ © 3

©2023 Luxury Portfolio International.® Offering is subject to errors, omissions, change of price, or withdrawal without notice. All information has been supplied by third parties and should not be relied on as accurate or complete.

Delray Beach, FL | $3,895,000
Custom courtyard residence offers Key West
charm close to downtown Delray Beach.
Premier Estate Properties, Inc.

Delray Beach, FL | $3,395,000
Lake Ida 2020 Coastal-Modern masterpiece
lives like a brand-new custom estate.
Premier Estate Properties, Inc.

Vero Beach, FL | $2,995,000

Boca Raton, FL | $2,500,000

Deepwater estate boasts private dock, boat lift, Downtown Boca Raton residence in Tower 155

pool, and large entertaining space.
Premier Estate Properties, Inc.

Pascal Liguori Estate Group — +1 866 502 5441 Pascal Liguori Estate Group — +1 866 502 5441 Lange Sykes — +1 866 220 8707

SEARCH AFGQ ON LUXURYPORTFOLIO.COM

Equal Opportunity Employer and pledged to the letter and spirit of Equal Housing Opportunities.

SEARCH BVGK ON LUXURYPORTFOLIO.COM

SEARCH TNFM ON LUXURYPORTFOLIO.COM

offers a beach/chic lifestyle.

Premier Estate Properties, Inc.
Karp/Wells — +1 866 281 7565

SEARCH ZYYV ON LUXURYPORTFOLIO.COM

LUXURY HOMES FROM

®
REAL ESTATE COMPANIES
2fF THE WORLD
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An Alabama Hunting Ranch Shoots for a Record

A hunting ranch in southwest-
ern Alabama is asking $12.5 mil-
lion, nearly triple the price of the
most expensive home ever sold in
the area.

The roughly 1,200-acre prop-
erty is located about 30 miles
north of Mobile in Washington
County, where the priciest home

sale on record

FOR SALE was $4.49 mil-
lion, said list-

$12 ° 5 ing agent Clint
Flowers of Na-

MILLION tional Land Re-
1,200 acres, alty. Homes in

5 bedrooms, 0 Mobile
barn

metro area typ-
ically sell for
less than $7 million, he said.

The ranch contains a five-bed-
room, roughly 20,000-square-foot
house, as well a pool, a large barn
and numerous shooting houses,
Flowers said. The price tag is war-
ranted by the size of the home
and the quality of its construction,
which is rare in the area, he said.
He added that Washington County
is becoming more popular as a
hunting destination for affluent
buyers from the coast.

The sellers are Dr. Jim Spires, a
surgeon based in Mobile, and his
wife, Michelle Spires. Jim Spires
said he believes the price is justi-
fied because the replacement cost
would exceed the asking price.

mals he has shot. A movie theater
is designed to double as a storm
shelter, he said. The great room,
which opens to a commercial-
grade kitchen, has 27-foot ceilings.

Nearby, the Spireses con-
structed a large barn for equip-
ment and game processing. Also
made of limestone, the structure
cost about $300,000 to build, he
said. They installed about 30
miles of road and about 6.5 miles
of fencing, Flowers said.

The grounds contain a dove
field, a duck pond, two fishing
lakes stocked with bass.

Jim Spires estimated that the
estate contains about $500,000
worth of deer, which he breeds on
the property, and some $3 million
worth of timber.

With their children spread
across the country, the Spireses are
selling because they are traveling
more, said Jim Spires. They also
have homes in Mobile and Wyo-
ming, and are building one on the
Florida Panhandle along Scenic

The great room has 27-foot ceilings.

Jim Spires started acquiring
the raw land for hunting around

which was completed in the
mid-2000s, he said.

1987, paying about $2 million. Af- The limestone house has a Highway 30A. —Sarah Paynter &
ter getting married in the early walk-in gun safe with a bank vault =
1990s, the Spireses spent about door, plus a trophy room where P See more photos of notable §
$6 million to build the house, Spires displays taxidermied ani- homes at WSJ.com/RealEstate. =
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MULTI STATE

CHICAGO | HINSDALE | LAKE FOREST | LAKE GENEVA | NAPLES | NEW BUFFALO | PARK CITY | WINNETKA

The Dawn McKenna Group

#4 REAL ESTATE TEAM

Clive Daniel Homes

s 5

“..J. Pi' ' "
L . BV

GULFSIDE TWELVE | FORT MYERS BEACH, FL
Luxurious Beachfront Residences | Interiors by Award-Wining

800 N. MICHIGAN AVE. #4303 | CHICAGO, IL
Interiors by Acclaimed Designer, Jenny Brown | Stunning
Skyline Views | Access to Park Hyatt’s 5-Star Amenities

240 SHORE ACRES CIRCLE | LAKE BLUFF, IL
Mid-Century Modern Ranch on 7.76-Acres | Breathtaking
Botanical Gardens | First Time on Market

IN THE NATION

1500 PELICAN AVE. | NAPLES, FL
Renovated by Oakley Home Builders | Located on Canal with
Direct Access to Gulf of Mexico

840 LAKE SHORE DR. #701 | CHICAGO, IL
Captivating Corner Unit with Large Picture Windows |
Views of Navy Pier & Chicago Skyline | Bright Interiors

444 N. MONROE ST. | HINSDALE, IL
Situated on an 80x297 Lot | Open Floor Plan with Bright
Interiors | Expansive Backyard with Room for Pool

INTERMATIONAL BEALTY

Michael Rankin | TTR | Sotheby's

Washington, DC’s " #1 Individual Agent

Georgdiown, DG 813,950,000

> =3

._‘-l‘t"

Wesley m DG,/ 85,100,000

_ Downtown, DC |$4,790,000

'michacl.rankin@sothebysrealty.com

1 202.271.3344

DMG

239.316.3883
WWW.DAWNMCKENNAGROUP.COM
©@inf® @THEDAWNMCKENNAGROUP

'michaelrankindc.com

service marks used with permission. Each office is independently owned and operated. Equal housing opportunity. All information deemed reliable but not

MMXII TTR Sotheby's International Realty. licensed real estate broker. Sotheby's International Realty and the Sotheby's International Realty logo are registered
guaranteed. Price and availability subject to change. TTR Sotheby's International realty: 1206 30th Street NW, Washington, DC 20007, office: 2023331212

©2023 Coldwell Banker and the Coldwell Banker logos are trademarks of Coldwell Banker Real
Estate LLC. The Coldwell Banker System and Dawn McKenna Group fully support the principles
of the Fair Housing Act and the Equal Opportunity Act. *Source: #1 Team in lllinois among all
brokerages ranked by Wall Street Journal RealTrends The Thousand 2022. [R =)
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Located on one of Piedmont's most iconic
streets, this residence is an architectural
masterpiece in the classic Beaux Arts
style. Impressive grounds, grand scaled
interiors and beautiful updates.

6+BR - 7+BA - $12,750,000
— Anian Pettit Tunney -

Adrienne Krumins
©®510.928.7447
CALDRE#00812754/#01296734

Classic, elegant & gorgeously updated
Piedmont estate on over 1/3 acre of
beautiful grounds. The original design
details are exquisite. Landscaped gardens,
reflecting pool, outdoor patios, and deck.

5BR - 5.5BA - $7,950,000
— Anian Pettit Tunney -

Adrienne Krumins
® 510.928.7447
CALDRE#00812754/#01296734
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WASHINGTON

202.944.5000 FINE PROPERTIES WFP.COM

e i v L , ; :
VA COUNTRYSIDE $19,500,000 WESLEY HEIGHTS $14,250,000 EASTERN SHORE $12,500,000 LANGLEY FARMS $10,450,000 $9,995,000
12410 Cove Ln. 2425 Foxhall Rd. NW 8620 Bozman Neavitt Rd. 6622 Malta Ln. 3131 Chain Bridge Rd. NW
Hume, VA Washington, DC St. Michaels, MD McLean, VA Washington, DC
Kathryn Harrell 703-216-1118 Margot Wilson 202-549-2100 Doc Keane 202-441-2343 Piper Yerks 703-963-1363 HRL Partners

Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620 Penny Yerks 703-760-0744 Robert Hryniewicki 202-243-1620
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COMING SOON ; :
WESLEY HEIGHTS $9,750,000 MASS AVE HGHTS $9,000,000 KENTSDALE ESTATES $7,995000 CLEVELAND PARK $7,500,000 SPRING VALLEY  $7,300,000

4526 Hawthorne St. NW 2860 Woodland Dr. NW 10408 Stapleford Hall Dr. 3126 38th St. NW 4833 Rockwood Pkwy NW
Washington, DC Washington, DC Potomac, MD Washington, DC Washington, DC
HRL Partners HRL Partners Anne Killeen 301-706-0067 HRL Partners HRL Partners

Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620
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WATERVIEW CONDOS $6,950,000 KENT $6,825,000 GEORGETOWN $6,700,000 FOREST HILLS $6,694,500 WESLEY HEIGHTS $6,195,000
1111 19th St. N #2901 3065 University Ter. NW 1342 28th St. NW 2838 Chesterfield Pl. NW 3024 44th St. NW
Arlington, VA Washington, DC Washington, DC Washington, DC Washington, DC
HRL Partners Ben Roth 202-465-9636 Nancy Taylor Bubes 202-386-7813 HRL Partners HRL Partners

Robert Hryniewicki 202-243-1620 The Roth Team Liz D’Angio 202-427-7890 Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620

3

DOWNSCREST $6,100,000 FOREST HILLS $5,999,000 AVENEL $5,998,000 LANGLEY FOREST $5,499,000 COUNTRYSIDE $5,150,000

1015 Basil Rd. 5030 Linnean Ave. NW 9837 Avenel Farm Dr. 6705 Sorrel St. 903 Countryside Ct.

McLean, VA Washington, DC Potomac, MD MclLean, VA McLean, VA

Ted Gossett 703-625-5656 Jennifer Thornett 202-415-7050 Marsha Schuman 301-943-9731 Piper Yerks 703-963-1363 Ted Gossett 703-625-5656
Robert Hryniewicki 202-243-1620 Betsy Schuman Dodek 301-996-8700 Penny Yerks 703-760-0744

e > UNDER CONTRACT el CRORES
MCLEAN $4,999,000 SPRING VALLEY.  $4,100,000  BALLANTRAE FARMS $3900,000 CLEVELAND PARK $3,795000 WOODLEY PARK  $3,575,000

7201 Old Dominion Dr. 3615 49th St. NW. 1284 Ballantrae Ln. 3306 Highland PI. NW 2735 Cathedral Ave. NW
McLean, VA Washington, DC McLean, VA Washington, DC Washington, DC
Piper Yerks 703-963-1363 HRL Partners Piper Yerks 703-963-1363 Margot Wilson 202-549-2100 HRL Partners

Penny Yerks 703-760-0744 Robert Hryniewicki 202-243-1620 Penny Yerks 703-760-0744 Robert Hryniewicki 202-243-1620
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COLONY HILL $3,495,000 PALISADES $3,250,000 CHEVY CHASE VILLAGE $3250,000 COUNTRY CLUB HILLS $3,200,000 GEORGETOWN $2,999,500
1816 45th St. NW 5833 Potomac Ave. NW 17 W Irving St. 3201 N. Wakefield St. 3525 Winfield Ln. NW
Washington, DC Washington, DC Chevy Chase, MD Arlington, VA Washington, DC

Eileen McGrath 202-253-2226 HRL Partners Liz Lavette Shorb 301-785-6300 Daryl Judy 202-380-7219 HRL Partners

Robert Hryniewicki 202-243-1620 Robert Hryniewicki 202-243-1620

E e
e —

KENT $2,795,000 SALONA VILLAGE $2,789,000 BRADLEY FARMS $2,750,000 DUPONT CIRCLE $1,995,000 LOGAN CIRCLE $1,995,000
4836 Loughboro Rd. NW 1443 Waggaman Cir. 9706 Logan Dr. 2002 Massachusetts Ave. NW #R-3 1442 T St. NW

Washington, DC McLean, VA Potomac, MD Washington, DC Washington, DC

Lauren Pillsbury 301-213-9230 Marianne Prendergast 703-626-7500  Anne Killeen 301-706-0067 Margot Wilson 202-549-2100 HRL Partners

Ben Roth 202-465-9636 Will Prendergast 703-434-2711 Robert Hryniewicki 202-243-1620

y

$1,950,000 SHAW $1,895,000

CHEVY CHASE

GEORGETOWN $1,690,000 GEORGETOWN $1,345,000 NAVY YARD $6,900

7222 47th St. #R5 952 Westminster St. NW 1315 30th St. NW #1A 1405 28th St. NW 1000 S. Capitol St. SE #PH164
Chevy Chase, MD Washington, DC Washington, DC Washington, DC Washington, DC
Matt Cheney 202-465-0707 Mary Saltzman 202-579-4662 Nathan Guggenheim 202-333-5905 Christine Terrell 202-365-9326 Matt Cheney 202-465-0707

Robert Hryniewicki 202-243-1620

VIEW ALL OUR VIRTUAL TOURS AT WFP.COM

BRINGING YOU THE FINEST
AGENTS « PROPERTIES » EXPERIENCE
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Jupiter, Florida

3-bed, 3.5-bath on Jupiter Island direct
oceanfront to ICW condo, sunrise, and
sunset views. US$2,850,000.

Denice Sexton

Lost Tree Realty

Christie's International Real Estate
+1561662 8344
dmsexton@LostTreeRealty.com

Savannah, Georgia

c. 1853, 4-story renovated brick
townhouse with 4 short-term rental
units in Historic Landmark District.
Strong financials, turnkey, with off street
parking. US$2,750,000.

Staci Donegan

Seabolt Real Estate

Christie's International Real Estate

+1912 247 2052

staci@stacidonegan.com

Saddle River, New Jersey

English Manor set on 4.65 acres of
property with mature trees on the
perimeter creating an incredibly private
and serene estate. US$5,800,000.

Kristin Gildea Fox

Christie's International Real Estate Group
+1201 819 4575
kgildeafox@christiesrealestategroup.com

Noord, Aruba

Explore coastal living at Tierra del Sol.
6-bed, 5-bath paradise boasts views,
a gourmet kitchen, spacious living,
and a pool. Own your dream today.
US$3,000,000.

Aileen Kelly

BOLD Properties Aruba

Christie's International Real Estate
+1297 740 7762 | +1297 280 4141
aileen@boldrealestatearuba.com

Paris Tth District, France

This 91 sq m artist's studio is opening
onto a delightful garden in the heart of
Saint-Germain-des-Prés. Property ID:
83268904. €1,810,000.

Sabrina Giraud

Daniel Féau

Christie's International Real Estate
+33 184796 334
sabrina@bdfrance.fr

Chicago

806 N Peoria
Chicago, lllinois 60642
+1 312 254 0200

New York City

1 Rockefeller Plaza, Suite 2402
New York, New York 10020
+1212 590 2473

London

8 King Street, St. James's

London, SW1Y6QT, United Kingdom
+44,20 38241951

Hong Kong

22nd Floor, Alexandra House

18 Chater Road, Central, Hong Kong
+852 5808 7680

christiesrealestate.com anr

Marco Island, Florida

Imagine enjoying views over the Gulf
and sunrises over Collier Bay from
your beachfront condo in prestigious
Hideaway Beach. US$1997,000.

Susan Bagyura

John R. Wood Properties

Christie's International Real Estate
+1239 259 2411
sbagyura@johnrwood.com

Savannah, Georgia

Private 4-bed, 4.5-bath estate on a
double lot on the Wilmington River.
Spacious floor plan, deepwater dock
with electric boat lift, 4.5-car garage.

Staci Donegan

Seabolt Real Estate

Christie's International Real Estate
+1912 247 2052
staci@stacidonegan.com

Piermont, New York

Brand new construction with Hudson
River views. 3-bed "green energy”
efficient home on 0.25 acres close to
New York City. Property ID: 6219704.
US$1,175,000.

Glenn Meyerson

Christie's International Real Estate Group

+1914 522 2322
glennmeyerson@gmail.com

Toronto, Ontario, Canada

One of Toronta's finest luxury offerings.

Two penthouses combined into a
curated 4,400 sq ft space. 3.5-bed,

4-bath: 4 parking spaces and 2 lockers.

US$4,235,000.
Maggie Lind

Chestnut Park Real Estate Limited Brokerage

Christie's International Real Estate
+1 416 925 9191
maggie@maggielind.com

Paris 8th District, France

This split-level 330 sg m apartment is

on the 3rd floor of a freestone building
between the Champs Elysees Gardens
and Faubourg Saint-Honoré. Property

ID: 7516239. €8,950,000.

Otto Weijsenfeld

Belles demeures de France
Christie's International Real Estate
+33 184796 334

otto@bdfrance.fr

Corfu, Greece

At the heart of a traditional Corfiot

village, historic Paradiso Perduto estate
of 757 sg m on a plot of land of 71,000

sg m. US$2,197,802.

Kallia Spitha

Ploumis Sotiropoulos Real Estate
Christie's International Real Estate
+30 210 3643112
kspitha@ploumis-sotiropoulos.gr

EXPRESS YOURSELF

WHERE LUXURY LIVES
CHRISTIE’S

INTERNATIONAL REAL ESTATE

Naples, Florida

Experience understated elegance on
117 acres with 12 bedrooms, gourmet
kitchen, and a courtyard pool oasis.
Property ID: 223064539. US$10,000,000.

Greg Gorman, PA

John R. Wood Properties

Christie's International Real Estate
+1239 784 2841
greg@thinknaples.com

Rumson, New Jersey

Masterfully designed with unparalleled
finishes, this bespoke home is a timeless
classic with floor-to-ceiling windows,
custom millwork, and warm gathering
spaces. US$7,699,000.

Kathryn Ward Grabowy

Christie's International Real Estate Group
+1732 259 5505
kgrabowy@christiesrealestategroup.com

Little Compton, Rhode Island

Stunning coastal estate located in
picturesque Little Compton, New
England and a'short distance from
the ocean. Property ID: 1340106.
US$3,900,000.

Christopher Davis

Hogan Associates

Christie's International Real Estate
+1401239 7719

Grand Cayman, Cayman Islands

Hotel zoned 9.5-acre oceanfront
development opportunity near Seven
Mile Beach. Property ID: 415429.
US$29900,000.

Ewelina Cimring

Provenance Properties Cayman Islands
Christie's International Real Estate
ewelina.cimring@provenanceproperties.com

£ £ S TR

Paris 16th District, France

This 382 sg m penthouse apartment
on the 7th and 8th floors enjoys open

views of the Eiffel Tower and the west

of the capital. Property ID: 5026746.
€8,320,000.

Valérie Selignan

Daniel Féau

Christie's International Real Estate
+33 184 797 839
v.selignan@danielfeau.com

Sutton, Dublin, Ireland

Ultra-lux 2-bed, 2-bath 1st floor apt,
set in a prestigious, private Castle
development overlooking Dublin

Bay. Approx. 150 sg m. Lift, patio, and
balcony. 2 parking spaces. €1,395,000.

Guy Doherty

Sherry FitzGerald

Christie's International Real Estate
guy.doherty@sherryfitz.ie

Savannah, Georgia

Lowcountry-style 4-bed, 4.5-bath
deepwater estate with elevator on a
rare 5-acre lot on the Forest River with
new dock, mature landscaping, and
incredible privacy. US$3,325,000.

Staci Donegan

Seabolt Real Estate

Christie's International Real Estate
+1912 247 2052
staci@stacidonegan.com

Rumson, New Jersey

Award-winning "Clock House" is

a timeless retreat where modern
day luxury blends while respectfully
maintaining the original character.
US$3,500,000.

Nancy Golden

Christie's International Real Estate Group
+1732 859 3678
ngolden@christiesrealestategroup.com

o

Charleston, South Carolina

Opportunity to own a front row beach
property on Sullivan’s Island. Restore this
mid-century cottage or start fresh and
build your dream home. US$5,700,000.

Paula Yorke

William Means Real Estate
Christie's International Real Estate
+1704 345 7474
paulayorke@williammeans.com
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Paris 6th District, France

Located near the capital's iconic Bon
Marché department store, this 100 sq
m split-level apartment benefits from
two terraces. Property ID: 82365674.
€3,440,000.

Garance Husson

Daniel Féau

Christie's International Real Estate
+33 184 797 522
g.husson@danielfeau.com

Chios, Greece
At a close distance from Chios town, a
beautiful seafront villa of 1115 sgmina

lush garden of 9,067 sg m, a beach, and
a boathouse. US$3,423913.

Kallia Spitha

Ploumis Sotiropoulos Real Estate
Christie's International Real Estate
+30 210 3643112
kspitha@ploumis-sotiropoulos.gr

Saint Jean, Saint Barthélemy

Overlooking St. Jean Bay and the hotel
Eden Rock, this 9,500 sqg ft multilevel
structure's sleek linear form and chic
interior spaces would be a celebrity
home in Beverly Hills. €47,000,000.

Zarek Honneysett

Sibarth Real Estate

Christie's International Real Estate
+590 690 48 48 67



